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MEETING OF THE BOARD OF DIRECTORS OF THE 
MUNICIPAL WATER DISTRICT OF ORANGE COUNTY 

Jointly with the 
ADMINISTRATION & FINANCE COMMITTEE  

18700 Ward Street, Conf. Room 101, Fountain Valley, CA  92708 
October 9, 2024, 8:30 a.m. 

Teleconference Sites: 
25652 Paseo De La Paz, San Juan Capistrano, CA  92675 

17420 Walnut Street, Fountain Valley, CA 92708 

This meeting will be held in person at 18700 Ward Street, Fountain Valley, California, 92708 (Conference Room 101).  As a 
convenience for the public, the meeting may also be accessed by Zoom Webinar and will be available by either computer 

or telephone audio as indicated below.  Because this is an in-person meeting and the Zoom component is not required, but 
rather is being offered as a convenience, if there are any technical issues during the meeting, this meeting will continue 

and will not be suspended. 

Computer Audio: You can join the Zoom meeting by clicking on the following link: 
https://zoom.us/j/8828665300 

Telephone Audio: (669) 900 9128 fees may apply 
(877) 853 5247 Toll-free

Webinar ID: 882 866 5300# 

A&F Committee:  Staff: H. De La Torre, C. Harris, 
Director Crane, Chair H. Chumpitazi, M. Baum-Haley,
Director Thomas K. Davanaugh, M. Goldsby
Director Nederhood 

Ex Officio Member:  President McVicker 

MWDOC Committee meetings are noticed and held as joint meetings of the Committee and the entire Board 
of Directors and all members of the Board of Directors may attend and participate in the discussion.  Each 
Committee has designated Committee members, and other members of the Board are designated alternate 
committee members.  If less than a quorum of the full Board is in attendance, the Board meeting will be 
adjourned for lack of a quorum and the meeting will proceed as a meeting of the Committee with those 
Committee members and alternate members in attendance acting as the Committee. 

ROLL CALL 

PUBLIC COMMENTS - Public comments on agenda items and items under the jurisdiction of the 
Committee should be made at this time. 

ITEMS RECEIVED TOO LATE TO BE AGENDIZED - Determine there is a need to take immediate action 
on item(s) and that the need for action came to the attention of the District subsequent to the posting of the 
Agenda. (Requires a unanimous vote of the Committee). 

ITEMS DISTRIBUTED TO THE BOARD LESS THAN 72 HOURS PRIOR TO MEETING -- Pursuant to 
Government Code section 54957.5, non-exempt public records that relate to open session agenda items 
and are distributed to a majority of the Board less than seventy-two (72) hours prior to the meeting will be 
available for public inspection in the lobby of the District’s business office located at 18700 Ward Street, 
Fountain Valley, California 92708, during regular business hours.  When practical, these public records 
will also be made available on the District’s Internet Web site, accessible at http://www.mwdoc.com. 
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PRESENTATION 
 
1. PRESENTATION BY PARS REGARDING OTHER POST-EMPLOYMENT 

BENEFITS TRUST & PENSION RATE STABILIZATION PROGRAM (PRSP) TRUST 
CLIENT REVIEW 

 
2. WATER ENERGY EDUCATION ALLIANCE (WEEA) YEAR IN REVIEW 
 
PROPOSED BOARD CONSENT CALENDAR ITEMS 
 
3. TREASURER'S REPORT 

a. Revenue/Cash Receipt Report – September 2024 
b. Disbursement Approval Report for the month of October 2024 
c. Disbursement Ratification Report for the month of September 2024 
d. GM Approved Disbursement Report for the month of September 2024 
e. Consolidated Summary of Cash and Investment – August 2024 
f. OPEB and Pension Trust Fund statement 

 
4. FINANCIAL REPORT 

a. Combined Financial Statements and Budget Comparative for the Period 
Ending August 31, 2024 

 
ACTION ITEMS 
 
5. 2025 HEALTH SAVINGS ACCOUNT CONTRIBUTIONS 
 
6. AUTHORIZE FY 2024-25 CHOICE PROGRAM BUDGET REVISIONS 
 
INFORMATION ITEMS – (THE FOLLOWING ITEMS ARE FOR INFORMATIONAL PURPOSES 
ONLY – BACKGROUND INFORMATION IS INCLUDED IN THE PACKET.  DISCUSSION IS 
NOT NECESSARY UNLESS REQUESTED BY A DIRECTOR.) 
 
7. 2025 BENEFIT RATES (Health and Vision Insurance Rates) 
 
8. JOINT SUPERVISOR TRAINING WORKSHOPS HOSTED BY MWDOC AND YLWD 
 
9. INDIVIDUAL CHARGES DISCLOSURE REPORT 
 
10. CALPERS ANNUAL VALUATION REPORT AS OF JUNE 30, 2023 
 
11. OPEB ACTUARIAL REPORT AS OF JUNE 30, 2024 
 
12. DEPARTMENT ACTIVITIES REPORTS 

a. Administration 
b. Finance and Information Technology 

 
13. MONTHLY WATER USAGE DATA AND WATER SUPPLY INFORMATION 

Page 2 of 268



A&F Committee Meeting  October 9, 2024 
 

3 

OTHER ITEMS 
 
14. REVIEW ISSUES REGARDING DISTRICT ORGANIZATION, PERSONNEL MATTERS, 

EMPLOYEE BENEFITS FINANCE AND INSURANCE 
 
ADJOURNMENT 
 
NOTE: At the discretion of the Committee, all items appearing on this agenda, whether or not expressly 

listed for action, may be deliberated, and may be subject to action by the Committee.  On those 
items designated for Board action, the Committee reviews the items and makes a 
recommendation for final action to the full Board of Directors; final action will be taken by the 
Board of Directors.  Agendas for Committee and Board meetings may be obtained from the 
District Secretary.  Members of the public are advised that the Board consideration process 
includes consideration of each agenda item by one or more Committees indicated on the Board 
Action Sheet.  Attendance at Committee meetings and the Board meeting considering an item 
consequently is advised. 

 Accommodations for the Disabled.  Any person may make a request for a disability-related 
modification or accommodation needed for that person to be able to participate in the public 
meeting by telephoning Maribeth Goldsby, District Secretary, at (714) 963-3058, or writing to 
Municipal Water District of Orange County at P.O. Box 20895, Fountain Valley, CA 92728.  
Requests must specify the nature of the disability and the type of accommodation requested.  A 
telephone number or other contact information should be included so that District staff may 
discuss appropriate arrangements.  Persons requesting a disability-related accommodation 
should make the request with adequate time before the meeting for the District to provide the 
requested accommodation. 
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Budgeted: ☐ Yes ☐ No  ☒ N/A       Budgeted amount:   Core: ☒ Choice: ☐ 

Action item amount:   Movement between funds:  ☐ Yes ☐ No          
 

Item No. 1 
  

 
 
 
 

PRESENTATION ITEM 
October 9, 2024 

 
 

TO: Administration & Finance Committee 
 (Directors Crane, Thomas, Nederhood) 
 
FROM: Harvey De La Torre, General Manager 
 
 Staff Contact: Hilary Chumpitazi, Director of Finance/IT 
 
SUBJECT: PRESENTATION BY PARS REGARDING OTHER POST-

EMPLOYMENT BENEFITS TRUST & PENSION RATE 
STABILIZATION PROGRAM (PRSP) TRUST CLIENT REVIEW 

 
 
STAFF RECOMMENDATION 
 
Staff recommends the Administration & Finance Committee receive and file this report. 
 
 
SUMMARY 
 
Annually, Public Agency Retirement Services (PARS) provides information to the 
Committee regarding the District’s PARS 115 Trust -- OPEB Prefunding Program & Pension 
Rate Stabilization Program Plan. 
 
Jennifer Meza from PARS and Keith Stribling from PFM Asset Management will be 
presenting this information; attached is the presentation material. 
 
 
ALIGNMENT WITH BOARD STRATEGIC PRIORITIES 
 
☒  Clarifying MWDOC’s mission and role; defining 

functions and actions. 
☐ Work with member agencies to develop water 

supply and demand objectives. 
☐ Balance support for Metropolitan’s regional 

mission and Orange County values and interests. 
☐ Solicit input and feedback from member 

agencies. 
☐ Strengthen communications and coordination of 

messaging. 
☐ Invest in workforce development and succession 

planning. 
 

Page 4 of 268



M
un

ic
ip

al
 W

at
er

 D
is

tr
ic

t 
Of

 
or

an
ge

 C
ou

nt
y

PA
RS

 1
15

 T
ru

st
 –

 O
PE

B
 P

re
fu

nd
in

g 
Pr

og
ra

m
 &

Pe
ns

io
n 

Ra
te

 S
ta

bi
liz

at
io

n 
Pr

og
ra

m
 P

la
n 

C
lie

nt
 R

ev
ie

w
O

ct
ob

er
 9

, 2
02

4

Page 5 of 268



M
UN

IC
IP

AL
 W

at
er

 D
is

tr
ic

t 
of

 O
ra

ng
e 

Co
un

ty
  
▎

 2

Co
nt

ac
ts

J.
K

ei
th

 S
tr

ib
lin

g,
 C

FA
Se

ni
or

 P
or

tf
ol

io
 M

an
ag

er
(9

49
) 9

66
-3

37
3

ja
m

es
.s

tr
ib

lin
g@

pf
m

am
.c

om

Je
nn

if
er

 M
ez

a,
 C

EB
S

Se
ni

or
 M

an
ag

er
, C

on
su

lt
in

g
(8

00
)5

40
-6

36
9 

x1
41

jm
ez

a@
pa

rs
.o

rg

A
sh

le
y 

B
ai

re
s

Cl
ie

nt
 S

er
vi

ce
s 

Co
or

di
na

to
r

(8
00

)5
40

-6
36

9 
x1

70
ab

ai
re

s@
pa

rs
.o

rg

Page 6 of 268



M
UN

IC
IP

AL
 W

at
er

 D
is

tr
ic

t 
of

 O
ra

ng
e 

Co
un

ty
  
▎

 3

•
H

ig
hM

ar
k 

Ca
pi

ta
l M

an
ag

em
en

t (
H

ig
hM

ar
k)

 p
re

vi
ou

sl
y 

se
rv

ed
 a

s
in

ve
st

m
en

t m
an

ag
er

 fo
r 

yo
ur

 P
AR

S 
pl

an
s 

si
nc

e 
th

e 
in

ce
pt

io
n 

of
 th

e 
pl

an
in

 2
01

1

•
O

n 
Ja

nu
ar

y 
1,

 2
02

4,
 H

ig
hM

ar
k’

s 
in

st
itu

tio
na

l a
dv

is
or

y 
bu

si
ne

ss
 w

as
tr

an
sf

er
re

d 
to

 P
FM

 A
ss

et
 M

an
ag

em
en

t (
PF

M
AM

)

•
Yo

ur
 P

AR
S 

pl
an

 a
ss

et
s 

ar
e 

no
w

 c
ur

re
nt

ly
 m

an
ag

ed
 b

y 
PF

M
AM

 a
s 

a 
re

su
lt

of
 th

is
 tr

an
si

tio
n

•
N

o 
ch

an
ge

 in
 y

ou
r 

Ci
ty

’s 
po

rt
fo

lio
’s 

as
se

t a
llo

ca
tio

n 
or

 in
ve

st
m

en
t

st
r a

te
gy

 s
el

ec
tio

n

•
N

o 
ad

di
tio

na
l a

ct
io

n 
is

 re
qu

ire
d 

by
 y

ou
r 

D
is

tr
ic

t

•
In

ve
st

m
en

ts
 p

or
tf

ol
io

s 
w

ill
 c

on
tin

ue
 to

 b
e 

m
an

ag
ed

 b
y 

po
rt

fo
lio

m
an

ag
er

s 
at

 P
FM

AM
 w

ho
 w

er
e 

fo
rm

er
ly

 fr
om

 b
ot

h 
H

ig
hM

ar
k 

an
d 

U
.S

.
Ba

nk

In
ve

st
m

en
t 

M
an

ag
er

 U
PD

AT
E

Page 7 of 268



M
un

ic
ip

al
 W

at
er

 D
is

tr
ic

t 
of

 O
ra

ng
e 

Co
un

ty
▎

4

Pa
rs

 11
5 

Tr
us

t 
Te

am
Tr

us
t 

A
dm

in
is

tr
at

or
 &

 C
on

su
lt

an
t*

40
Ye

ar
s 

of
 E

xp
er

ie
nc

e
(1

98
4-

20
24

)

2,
00

0+
Pl

an
s 

un
de

r 
Ad

m
in

is
tr

at
io

n

1,0
00

+
Pu

bl
ic

 A
ge

nc
y

Cl
ie

nt
s

$8
.7

 B 
As

se
ts

 u
nd

er
 

Ad
m

in
is

tr
at

io
n

In
ve

st
m

en
t 

M
an

ag
er

•
In

ve
st

m
en

t s
ub

-a
dv

is
or

 to
 tr

us
te

e 
U

.S
. B

an
k

•
In

st
itu

tio
na

l a
ss

et
 m

an
ag

em
en

t s
ol

ut
io

ns
•

Fi
xe

d 
in

co
m

e 
an

d 
m

ul
ti 

as
se

t p
or

tf
ol

io
s

•
Ac

tiv
e 

an
d 

pa
ss

iv
e 

pl
at

fo
rm

 o
pt

io
ns

•
Cu

st
om

iz
ed

 p
or

tf
ol

io
s 

(w
ith

 m
in

im
um

 a
ss

et
 le

ve
l)

40
+ 

Ye
ar

s 
of

 In
ve

st
m

en
t 

Ex
pe

ri
en

ce
(A

s 
of

 6
/3

0/
20

24
)

$2
44

.8
 B 

* 
As

se
ts

 u
nd

er
 M

an
ag

em
en

t 
&

 A
dv

is
em

en
t

Tr
us

te
e

•
5t

h 
la

rg
es

t c
om

m
er

ci
al

 b
an

k 
an

d 
on

e 
of

 th
e

na
tio

n’
s 

la
rg

es
t t

ru
st

ee
s 

fo
r 

Se
ct

io
n 

11
5 

tr
us

ts
•

Sa
fe

gu
ar

d 
pl

an
 a

ss
et

s
•

O
ve

rs
ig

ht
 p

ro
te

ct
io

n 
as

 p
la

n 
fid

uc
ia

ry
•

Cu
st

od
ia

n 
of

 a
ss

et
s

16
1

Ye
ar

s 
of

 E
xp

er
ie

nc
e

(1
86

3-
20

24
)

$1
1.0

 T
As

se
ts

 u
nd

er
 

Ad
m

in
is

tr
at

io
n

50
0+

11
5 

Tr
us

t C
lie

nt
s

•
Se

rv
es

 a
s 

re
co

rd
-k

ee
pe

r, 
co

ns
ul

ta
nt

,
an

d 
ce

nt
ra

l p
oi

nt
 o

f c
on

ta
ct

•
Su

b-
tr

us
t a

cc
ou

nt
in

g
•

Co
or

di
na

te
s 

al
l a

ge
nc

y 
se

rv
ic

es

•
M

on
ito

rs
 p

la
n 

co
m

pl
ia

nc
e

(IR
S/

G
AS

B/
St

at
e 

G
ov

er
nm

en
t C

od
e)

•
Pr

oc
es

se
s 

co
nt

rib
ut

io
ns

/d
is

bu
rs

em
en

ts
•

H
an

ds
-o

n,
 d

ed
ic

at
ed

 s
up

po
rt

 te
am

s

50
0 K

+ 
Pl

an
 P

ar
tic

ip
an

ts

*
As

se
ts

 u
nd

er
 m

an
ag

em
en

t a
nd

 a
dv

is
em

en
t a

s 
of

 M
ar

ch
 3

1,
 2

02
4,

 in
cl

ud
es

fix
ed

 in
co

m
e 

an
d 

m
ul

ti 
as

se
t c

la
ss

 p
or

tfo
lio

s
 In

ve
st

m
en

t M
an

ag
em

en
t S

er
vi

ce
s 

by
 P

FM
 A

ss
et

 M
an

ag
em

en
t a

s 
su

b-
ad

vi
so

r

A
s 

of
 Ju

ne
 3

0,
 2

02
4

*
Se

e 
im

po
rt

an
t i

nf
or

m
at

io
n 

re
ga

rd
in

g 
PA

RS
 in

 th
e 

D
is

cl
ai

m
er

 p
ag

e 
at

 th
e 

en
d 

of
 th

e 
pr

es
en

ta
tio

n.

Page 8 of 268



M
UN

IC
IP

AL
 W

at
er

 D
is

tr
ic

t 
of

 O
ra

ng
e 

Co
un

ty
  ▎

 7

Su
ba

cc
ou

nt
s

O
PE

B 
an

d 
pe

ns
io

n 
as

se
ts

 a
re

 
in

di
vi

du
al

ly
 s

ub
-a

cc
ou

nt
ed

, 
an

d 
ca

n 
be

 d
iv

id
ed

 b
y 

de
pt

., 
ba

rg
ai

ni
ng

 g
ro

up
, o

r 
co

st
 c

en
te

r.

As
se

ts
 in

 th
e 

PA
RS

 S
ec

tio
n 

11
5 

Co
m

bi
na

tio
n 

Tr
us

t c
an

 b
e 

us
ed

 
to

 a
dd

re
ss

 u
nf

un
de

d 
lia

bi
lit

ie
s.

Fi
na

nc
ia

l S
ta

bi
lit

y

Al
lo

w
s 

se
pa

ra
te

 in
ve

st
m

en
t 

st
ra

te
gi

es
 fo

r O
PE

B 
an

d 
pe

ns
io

n 
su

ba
cc

ou
nt

s.

Fl
ex

ib
le

 In
ve

st
in

g

O
PE

B 
an

d 
pe

ns
io

n 
as

se
ts

 
ag

gr
eg

at
e 

an
d 

re
ac

h 
lo

w
er

 fe
es

 
on

 ti
er

ed
 s

ch
ed

ul
e 

so
on

er
 –

 
sa

vi
ng

 m
on

ey
!

Ec
on

om
ie

s-
of

-S
ca

le
A

ny
ti

m
e 

A
cc

es
s

Tr
us

t f
un

ds
 a

re
 a

va
ila

bl
e 

an
yt

im
e;

 O
PE

B 
fo

r 
O

PE
B 

an
d 

pe
ns

io
n 

fo
r 

pe
ns

io
n.

N
o 

se
t-

up
 c

os
ts

, n
o 

m
in

im
um

 
an

nu
al

 c
on

tr
ib

ut
io

n 
am

ou
nt

s,
 

an
d 

no
 fe

es
 u

nt
il 

as
se

ts
 a

re
 a

dd
ed

.

N
o 

Se
t 

U
p 

Co
st

 o
r 

M
in

im
um

s

Re
tir

ee
 M

ed
ica

l B
en

ef
its

Pr
ef

un
d 

O
PE

B
G

AS
B 

75

O
PE

B
$2

.9
8 

M
 

Re
im

bu
rs

e 
ag

en
cy

; o
r

Pa
y 

be
ne

fi
ts

 p
ro

vi
de

r

Pe
ns

io
n 

Ra
te

 S
ta

bi
liz

at
io

n 
Pr

og
ra

m

Pr
ef

un
d 

Pe
ns

io
n 

(P
RS

P)
G

AS
B 

68

Pe
ns

io
n

$2
.0

8 
M

Re
im

bu
rs

e 
ag

en
cy

; o
r

Pa
y 

re
ti

re
m

en
t s

ys
te

m

As
se

ts
 ca

n 
be

 u
se

d 
to

:
As

se
ts

 ca
n 

be
 u

se
d 

to
:

pr
ef

un
d

ei
th

er
 o

r 
bo

th

G
en

er
al

 F
un

d

PA
RS

 IR
S-

Ap
pr

ov
ed

 S
ec

ti
on

 11
5 

Tr
us

t

Page 9 of 268



M
UN

IC
IP

AL
 W

at
er

 D
is

tr
ic

t 
of

 O
ra

ng
e 

Co
un

ty
  ▎

 9

PA
RS

 O
PE

B 
TR

US
T 

Pr
og

ra
m

fo
r 

pr
ef

un
di

ng
 O

th
er

 P
os

t-
Em

pl
oy

m
en

t 
Be

ne
fi

ts

Th
e

Page 10 of 268



M
UN

IC
IP

AL
 W

at
er

 D
is

tr
ic

t 
of

 O
ra

ng
e 

Co
un

ty
  ▎

 10

Pl
an

 T
yp

e:
IR

C 
Se

ct
io

n 
11

5 
Ir

re
vo

ca
bl

e 
Ex

cl
us

iv
e 

Be
ne

fit
 T

ru
st

Tr
us

te
e 

A
pp

ro
ac

h:
D

is
cr

et
io

na
ry

Pl
an

 E
ff

ec
ti

ve
 D

at
e:

Ju
ly

 2
0,

 2
01

1

Pl
an

 A
dm

in
is

tr
at

or
:

G
en

er
al

 M
an

ag
er

 

Cu
rr

en
t 

In
ve

st
m

en
t 

St
ra

te
gy

:
M

od
er

at
e 

St
ra

te
gi

c 
Bl

en
d 

(A
ct

iv
e)

; P
oo

le
d

Su
m

m
ar

y 
of

 A
ge

nc
y’

s 
op

eb
 P

la
n

A
S 

O
F 

A
U

G
U

ST
 3

1,
 2

02
4:

In
it

ia
l C

on
tr

ib
ut

io
n:

O
ct

ob
er

 2
01

1:
 $

50
0,

00
0

A
dd

it
io

na
l C

on
tr

ib
ut

io
ns

:
$1

,0
80

,6
56

To
ta

l C
on

tr
ib

ut
io

ns
: 

$1
,5

80
,6

56

D
is

bu
rs

em
en

ts
:

$0

N
et

 In
ve

st
m

en
t 

Ea
rn

in
gs

:
$1

,3
96

,0
14

A
cc

ou
nt

 B
al

an
ce

:
$2

,9
76

,6
70

Page 11 of 268



M
UN

IC
IP

AL
 W

at
er

 D
is

tr
ic

t 
of

 O
ra

ng
e 

Co
un

ty
  ▎

 11

Su
m

m
ar

y 
of

 A
ge

nc
y’

s 
op

eb
 P

la
n

H
IS

TO
R

Y
 O

F 
C

O
N

TR
IB

U
TI

O
N

S,
 D

IS
B

U
R

SE
M

EN
TS

, 
A

N
D

 T
O

TA
L 

A
SS

ET
S 

A
S 

O
F 

A
U

G
U

ST
 3

1,
 2

02
4:

$0

$5
00

,0
00

$1
,0

00
,0

00

$1
,5

00
,0

00

$2
,0

00
,0

00

$2
,5

00
,0

00

$3
,0

00
,0

00

$3
,5

00
,0

00

Pl
an

 Y
ea

r E
nd

in
g

Co
nt

rib
ut

io
ns

D
is

bu
rs

em
en

ts

To
ta

l A
ss

et
s

*P
la

n 
Ye

ar
 E

nd
in

g 
Ju

ne
 2

01
2 

is
 b

as
ed

 o
n 

9 
m

on
th

s 
of

 a
ct

iv
it
y

**
Pl

an
 Y

ea
r 

En
di

ng
 J

un
e 

20
25

 is
 b

as
ed

 o
n 

2 
m

on
th

s 
of

 a
ct

iv
it
y

Ye
ar

Co
nt

ri
bu

ti
on

s
D

is
bu

rs
em

en
ts

To
ta

l A
ss

et
s

Ju
n-

12
*

$5
85

,5
72

 
$0

 
$6

13
,5

47
 

Ju
n-

13
$1

14
,6

30
 

$0
 

$7
87

,2
65

 

Ju
n-

14
$2

29
,4

36
 

$0
 

$1
,1

16
,3

90
 

Ju
n-

15
$1

43
,6

87
 

$0
 

$1
,2

86
,2

54
 

Ju
n-

16
$1

07
,3

32
 

$0
 

$1
,3

93
,3

27
 

Ju
n-

17
$4

00
,0

00
 

$0
 

$1
,9

60
,3

67
 

Ju
n-

18
$0

 
$0

 
$2

,0
77

,7
20

 

Ju
n-

19
$0

 
$0

 
$2

,2
12

,2
37

 

Ju
n-

20
$0

 
$0

 
$2

,2
86

,0
83

 

Ju
n-

21
$0

 
$0

 
$2

,7
81

,0
99

 

Ju
n-

22
$0

 
$0

 
$2

,4
08

,5
99

 

Ju
n-

23
$0

 
$0

 
$2

,5
74

,6
18

 

Ju
n-

24
$0

 
$0

 
$2

,8
61

,9
70

 

Ju
n-

25
**

$0
 

$0
 

$2
,9

76
,6

70
 

Page 12 of 268



M
UN

IC
IP

AL
 W

at
er

 D
is

tr
ic

t 
of

 O
ra

ng
e 

Co
un

ty
  ▎

 12

•
W

e 
ha

ve
 r

ec
ei

ve
d 

th
e 

ac
tu

ar
ia

l 
re

po
rt

 b
y 

Fo
st

er
 &

 F
os

te
r 

da
te

d 
Se

pt
em

be
r 

3,
20

24
, w

ith
 a

 m
ea

su
re

m
en

t 
da

te
 a

s 
of

 Ju
ne

 3
0,

 2
02

4.
 In

 t
he

 t
ab

le
 b

el
ow

, w
e 

ha
ve

su
m

m
ar

iz
ed

 th
e 

re
su

lts
.

OP
EB

 A
ct

ua
ri

al
 R

es
ul

ts

D
em

og
ra

ph
ic

 S
tu

dy
M

ea
su

re
m

en
t D

at
e

Ju
ne

 3
0,

 2
02

3
M

ea
su

re
m

en
t D

at
e

Ju
ne

 3
0,

 2
02

4

A
ct

iv
es

9
8

Re
ti

re
es

13
13

To
ta

l
22

21

Page 13 of 268



M
UN

IC
IP

AL
 W

at
er

 D
is

tr
ic

t 
of

 O
ra

ng
e 

Co
un

ty
  ▎

 13

OP
EB

 A
ct

ua
ri

al
 R

es
ul

ts
M

ea
su

re
m

en
t 

D
at

e
 Ju

ne
 3

0,
 2

02
3

D
is

co
un

t 
Ra

te
: 6

.0
0%

M
ea

su
re

m
en

t 
D

at
e

Ju
ne

 3
0,

 2
02

4
D

is
co

un
t 

Ra
te

: 6
.0

0%

To
ta

l O
PE

B 
Li

ab
ili

ty
 (T

O
L)

$2
,3

71
,6

70
$2

,0
64

,8
26

Fi
du

ci
ar

y 
N

et
 P

os
it

io
n

$2
,5

74
,6

18
$2

,8
61

,9
70

*

N
et

 O
PE

B 
Li

ab
ili

ty
 (N

O
L)

($
20

2,
94

8)
($

79
7,

14
4)

Fu
nd

ed
 R

at
io

 (%
)

10
8.

56
%

13
8.

60
%

A
ct

ua
ri

al
ly

 D
et

er
m

in
ed

 
Co

nt
ri

bu
ti

on
 (A

D
C)

$1
3,

51
6

Fo
r 

FY
 2

02
3-

24
$3

7,
35

4
fo

r 
FY

 2
02

4-
20

25

A
nn

ua
l B

en
ef

it
 P

ay
m

en
ts

 
(P

ay
-a

s-
yo

u-
G

o)
$8

7,
25

3
fo

r 
FY

 2
02

2-
20

23
$8

5,
08

5
fo

r 
FY

 2
02

3-
20

24

*A
s 

of
 A

ug
us

t 3
1,

 2
02

4,
 a

ss
et

s 
at

 $
2,

97
6,

67
0 

(a
pp

ro
x.

 ~
14

4.
16

%
 fu

nd
ed

 a
ss

um
in

g 
no

 c
ha

ng
e 

in
 A

AL
).

Ru
le

 o
f t

hu
m

b:
 F

or
 e

ve
ry

 o
ne

 p
er

ce
nt

 in
cr

ea
se

 in
 th

e 
di

sc
ou

nt
 r

at
e,

 th
e 

un
fu

nd
ed

 li
ab

ili
ty

 is
 lo

w
er

ed
 b

y 
10

-1
2%

.

Page 14 of 268



M
UN

IC
IP

AL
 W

at
er

 D
is

tr
ic

t 
of

 O
ra

ng
e 

Co
un

ty
  ▎

 14

A
S 

O
F 

A
U

G
U

ST
 3

1,
 2

02
4

OP
EB

 P
la

n 
to

ta
l R

et
ur

ns

*P
la

n 
Ye

ar
 E

nd
in

g 
Ju

ne
 2

01
2 

is
 b

as
ed

 o
n 

9 
m

on
th

s 
of

 a
ct

iv
ity

**
Pl

an
 Y

ea
r E

nd
in

g 
Ju

ne
 2

02
5 

is
 b

as
ed

 o
n 

2
m

on
th

s 
of

 a
ct

iv
ity

Re
tu

rn
s a

re
 n

et
 o

f t
he

 e
m

be
dd

ed
 fu

nd
 fe

es
 a

nd
 

gr
os

s 
of

 tr
us

te
e 

an
d 

tr
us

t a
dm

in
is

tr
at

or
 fe

es

In
fo

rm
at

io
n 

as
 p

ro
vi

de
d 

by
 U

S 
Ba

nk
, T

ru
st

ee
 fo

r 
PA

RS
; N

ot
 F

D
IC

 In
su

re
d;

 N
o 

Ba
nk

 G
ua

ra
nt

ee
; M

ay
 L

os
e 

Va
lu

e.
 P

as
t p

er
fo

rm
an

ce
 d

oe
s 

no
t g

ua
ra

nt
ee

 fu
tu

re
 r

es
ul

ts
. P

er
fo

rm
an

ce
 r

et
ur

ns
 a

re
 im

pa
ct

ed
 b

y 
ag

en
cy

 p
la

n 
ac

tiv
ity

 a
nd

 m
ay

 n
ot

 re
fle

ct
 th

e 
de

du
ct

io
n 

of
 a

pp
lic

ab
le

 fe
es

, w
hi

ch
 c

ou
ld

 re
du

ce
 r

et
ur

ns
. I

nf
or

m
at

io
n 

is
 d

ee
m

ed
 r

el
ia

bl
e 

bu
t m

ay
 b

e 
su

bj
ec

t t
o 

ch
an

ge
.

Th
e 

ad
vi

so
r t

o 
th

e 
PA

RS
 p

or
tfo

lio
s i

s 
U

.S
. B

an
k,

 a
nd

 P
FM

 A
ss

et
 M

an
ag

em
en

t s
er

ve
s 

as
 s

ub
-a

dv
is

or
 to

 U
.S

. B
an

k 
to

 m
an

ag
e 

th
es

e 
po

rt
fo

lio
s.

 P
le

as
e 

se
e 

im
po

rt
an

t a
dd

iti
on

al
 d

is
cl

os
ur

es
 to

 th
e 

PA
RS

 p
or

tfo
lio

s 
in

cl
ud

ed
 

in
 th

e 
in

di
vi

du
al

 s
tr

at
eg

y 
in

fo
rm

at
io

n 
at

 th
e 

en
d 

of
 th

is
 p

re
se

nt
at

io
n.

In
ce

pt
io

n 
to

 D
at

e 
(A

nn
ua

liz
ed

)

7.
31

%

-1
5.

00
%

-1
0.

00
%

-5
.0

0%

0.
00

%

5.
00

%

10
.0

0%

15
.0

0%

20
.0

0%

25
.0

0%
Jun-12

Jun-13

Jun-14

Jun-15

Jun-16

Jun-17

Jun-18

Jun-19

Jun-20

Jun-21

Jun-22

Jun-23

Jun-24

Jun-25
Pl

an
 Y

ea
r E

nd
in

g

Ye
ar

Re
tu

rn
s

Ju
n-

12
*

9.
90

%

Ju
n-

13
10

.7
2%

Ju
n-

14
13

.2
7%

Ju
n-

15
2.

95
%

Ju
n-

16
0.

50
%

Ju
n-

17
10

.6
6%

Ju
n-

18
6.

58
%

Ju
n-

19
6.

76
%

Ju
n-

20
3.

89
%

Ju
n-

21
22

.3
5%

Ju
n-

22
-1

2.
87

%
Ju

n-
23

7.
51

%
Ju

n-
24

11
.8

2%
Ju

n-
25

**
4.

11
%

Page 15 of 268



M
UN

IC
IP

AL
 W

at
er

 D
is

tr
ic

t 
of

 O
ra

ng
e 

Co
un

ty
  ▎

 15

PA
RS

 P
en

si
on

 R
at

e 
St

ab
ili

za
ti

on
 P

ro
gr

am
fo

r 
pr

ef
un

di
ng

 p
en

si
on

 o
bl

ig
at

io
ns

Th
e

Page 16 of 268



M
UN

IC
IP

AL
 W

at
er

 D
is

tr
ic

t 
of

 O
ra

ng
e 

Co
un

ty
  ▎

 16

Pl
an

 T
yp

e:
IR

C 
Se

ct
io

n 
11

5 
Ir

re
vo

ca
bl

e 
Ex

cl
us

iv
e 

Be
ne

fit
 T

ru
st

Tr
us

te
e 

A
pp

ro
ac

h:
D

is
cr

et
io

na
ry

Pl
an

 E
ff

ec
ti

ve
 D

at
e:

Fe
br

ua
ry

 2
1,

 2
01

8

Pl
an

 A
dm

in
is

tr
at

or
:

G
en

er
al

 M
an

ag
er

 

Cu
rr

en
t 

In
ve

st
m

en
t 

St
ra

te
gy

:
M

od
er

at
e 

St
ra

te
gi

c 
Bl

en
d 

(A
ct

iv
e)

; P
oo

le
d

Su
m

m
ar

y 
of

 A
ge

nc
y’

s 
Pe

ns
io

n 
Pl

an

A
S 

O
F 

A
U

G
U

ST
 3

1,
 2

02
4:

In
it

ia
l C

on
tr

ib
ut

io
n:

Ju
ly

 2
01

8:
 $

20
7,

00
0

A
dd

it
io

na
l C

on
tr

ib
ut

io
ns

:
$1

,5
35

,0
00

To
ta

l C
on

tr
ib

ut
io

ns
: 

$1
,7

42
,0

00

D
is

bu
rs

em
en

ts
:

$0
.0

0

N
et

 In
ve

st
m

en
t 

Ea
rn

in
gs

:
$3

37
,9

10

A
cc

ou
nt

 B
al

an
ce

:
$2

,0
79

,9
10

Page 17 of 268



M
UN

IC
IP

AL
 W

at
er

 D
is

tr
ic

t 
of

 O
ra

ng
e 

Co
un

ty
  ▎

 17

Su
m

m
ar

y 
of

 A
ge

nc
y’

s 
pe

ns
io

n 
Pl

an
H

IS
TO

R
Y

 O
F 

C
O

N
TR

IB
U

TI
O

N
S,

 D
IS

B
U

R
SE

M
EN

TS
, 

A
N

D
 T

O
TA

L 
A

SS
ET

S 
A

S 
O

F 
A

U
G

U
ST

 3
1,

 2
02

4:

$0

$5
00

,0
00

$1
,0

00
,0

00

$1
,5

00
,0

00

$2
,0

00
,0

00

$2
,5

00
,0

00

Ju
n-

19
Ju

n-
20

Ju
n-

21
Ju

n-
22

Ju
n-

23
Ju

n-
24

Ju
n-

25

Pl
an

 Y
ea

r E
nd

in
g

Co
nt

rib
ut

io
ns

D
is

bu
rs

em
en

ts

To
ta

l A
ss

et
s

*P
la

n 
Ye

ar
 E

nd
in

g 
Ju

ne
 2

02
5 

is
 b

as
ed

 o
n 

2 
m

on
th

s 
of

 a
ct

iv
it
y

Ye
ar

Co
nt

ri
bu

ti
on

s
D

is
bu

rs
em

en
ts

To
ta

l A
ss

et
s

Ju
n-

19
$2

07
,0

00
 

$0
 

$2
17

,4
14

 

Ju
n-

20
$2

07
,0

00
 

$0
 

$4
38

,4
35

 

Ju
n-

21
$2

07
,0

00
 

$0
 

$7
73

,7
22

 

Ju
n-

22
$2

07
,0

00
 

$0
 

$8
47

,6
53

 

Ju
n-

23
$2

07
,0

00
 

$0
 

$1
,1

20
,6

64
 

Ju
n-

24
$7

07
,0

00
 

$0
 

$1
,9

99
,7

65
 

Ju
n-

25
*

$0
 

$0
 

$2
,0

79
,9

10
 

Page 18 of 268



M
UN

IC
IP

AL
 W

at
er

 D
is

tr
ic

t 
of

 O
ra

ng
e 

Co
un

ty
  ▎

 18

Pe
ns

io
n 

Fu
nd

in
g 

St
at

us
As

 o
f J

un
e 

30
, 2

02
2,

 M
un

ic
ip

al
 W

at
er

 D
is

tr
ic

t o
f O

ra
ng

e 
Co

un
ty

’s 
Ca

lP
ER

S 
pe

ns
io

n 
pl

an
 is

 fu
nd

ed
 a

s 
fo

llo
w

s*
:

* 
D

at
a 

th
ro

ug
h 

20
30

-3
1 

fr
om

 A
ge

nc
y’s

 la
te

st
 C

al
PE

RS
 a

ct
ua

ria
l v

al
ua

tio
n.

Co
m

bi
ne

d 
M

is
ce

lla
ne

ou
s 

G
ro

up
s 

*
Va

lu
at

io
n 

as
 o

f
Ju

ne
 3

0,
 2

02
2

Va
lu

at
io

n 
as

 o
f

Ju
ne

 3
0,

 2
02

3
Ch

an
ge

Ac
tu

ar
ia

l L
ia

bi
lit

y
$1

9.
6 

M
$2

1.
4 

M
8.

8%
↑

As
se

ts
$1

5.
3 

M
$1

6.
5 

M
7.

8%
↑

U
nf

un
de

d 
Li

ab
ili

ty
$4

.3
 M

$4
.8

 M
12

.4
%

↑

Fu
nd

ed
 R

at
io

78
.1

%
77

.4
%

0.
9%

↓

Em
pl

oy
er

 C
on

tr
ib

ut
io

n 
Am

ou
nt

$7
10

 K
$7

61
 K

7.
2%

↑
(F

Y 
23

-2
4)

(F
Y 

24
-2

5)

Em
pl

oy
er

 C
on

tr
ib

ut
io

n 
Am

ou
nt

 –
 P

ro
je

ct
ed

 *
--

-
$1

.1
 M

39
.0

%
↑

(F
Y 

30
-3

1)

Page 19 of 268



M
UN

IC
IP

AL
 W

at
er

 D
is

tr
ic

t 
of

 O
ra

ng
e 

Co
un

ty
  ▎

 19

-1
5.

00
%

-1
0.

00
%

-5
.0

0%

0.
00

%

5.
00

%

10
.0

0%

15
.0

0%

20
.0

0%

25
.0

0%

Jun-19

Jun-20

Jun-21

Jun-22

Jun-23

Jun-24

Jun-25
Pl

an
 Y

ea
r E

nd
in

g

A
S 

O
F 

A
U

G
U

ST
 3

1,
 2

02
4

Pe
ns

io
n 

Pl
an

 t
ot

al
 R

et
ur

ns

*P
la

n 
Ye

ar
 E

nd
in

g 
Ju

ne
 2

02
5 

is
 b

as
ed

 o
n 

2
m

on
th

s 
of

 a
ct

iv
ity

Re
tu

rn
s a

re
 n

et
 o

f t
he

 e
m

be
dd

ed
 fu

nd
 fe

es
 a

nd
 

gr
os

s 
of

 tr
us

te
e 

an
d 

tr
us

t a
dm

in
is

tr
at

or
 fe

es

In
fo

rm
at

io
n 

as
 p

ro
vi

de
d 

by
 U

S 
Ba

nk
, T

ru
st

ee
 fo

r 
PA

RS
; N

ot
 F

D
IC

 In
su

re
d;

 N
o 

Ba
nk

 G
ua

ra
nt

ee
; M

ay
 L

os
e 

Va
lu

e.
 P

as
t p

er
fo

rm
an

ce
 d

oe
s 

no
t g

ua
ra

nt
ee

 fu
tu

re
 r

es
ul

ts
. P

er
fo

rm
an

ce
 r

et
ur

ns
 a

re
 im

pa
ct

ed
 b

y 
ag

en
cy

 p
la

n 
ac

tiv
ity

 a
nd

 m
ay

 n
ot

 re
fle

ct
 th

e 
de

du
ct

io
n 

of
 a

pp
lic

ab
le

 fe
es

, w
hi

ch
 c

ou
ld

 re
du

ce
 r

et
ur

ns
. I

nf
or

m
at

io
n 

is
 d

ee
m

ed
 r

el
ia

bl
e 

bu
t m

ay
 b

e 
su

bj
ec

t t
o 

ch
an

ge
.

Th
e 

ad
vi

so
r t

o 
th

e 
PA

RS
 p

or
tfo

lio
s i

s 
U

.S
. B

an
k,

 a
nd

 P
FM

 A
ss

et
 M

an
ag

em
en

t s
er

ve
s 

as
 s

ub
-a

dv
is

or
 to

 U
.S

. B
an

k 
to

 m
an

ag
e 

th
es

e 
po

rt
fo

lio
s.

 P
le

as
e 

se
e 

im
po

rt
an

t a
dd

iti
on

al
 d

is
cl

os
ur

es
 to

 th
e 

PA
RS

 p
or

tfo
lio

s 
in

cl
ud

ed
 

in
 th

e 
in

di
vi

du
al

 s
tr

at
eg

y 
in

fo
rm

at
io

n 
at

 th
e 

en
d 

of
 th

is
 p

re
se

nt
at

io
n.

In
ce

pt
io

n 
to

 D
at

e 
(A

nn
ua

liz
ed

)

6.
32

%

Ye
ar

Re
tu

rn
s

Ju
n-

19
5.

26
%

Ju
n-

20
3.

97
%

Ju
n-

21
22

.2
1%

Ju
n-

22
-1

2.
89

%

Ju
n-

23
7.

55
%

Ju
n-

24
11

.8
6%

Ju
n-

25
*

4.
11

%

Page 20 of 268



M
UN

IC
IP

AL
 W

at
er

 D
is

tr
ic

t 
of

 O
ra

ng
e 

Co
un

ty
  ▎

 2
0

In
ve

st
m

en
t 

Re
vi

ew

Page 21 of 268



P
A

R
S

 O
P

E
B

 a
n

d
 P

e
n

si
o

n
 T

ru
st

 M
o

d
e

ra
te

 S
tr

a
te

g
ic

 B
le

n
d

C
lie

n
t 
M

a
n

a
g

e
m

e
n

t 
T

e
a

m
P

F
M

 A
ss

e
t 

M
a

n
a

g
e

m
e

n
t 

L
L

C

1
 C

a
lif

o
rn

ia
 S

tr
e

e
t

S
u

ite
 1

0
0

0

S
a

n
 F

ra
n

ci
sc

o
, 

C
A

 9
4

1
1

1

1
7

3
5

 M
a

rk
e

t 
S

tr
e

e
t

4
3

rd
  

F
lo

o
r

P
h

ila
d

e
lp

h
ia

, 
P

A
 1

9
1

0
3

In
v

e
s

tm
e

n
t 

P
e

rf
o

rm
a

n
c

e
 R

e
v

ie
w

F
o

r 
th

e
 Q

u
a

rt
e

r 
E

n
d

e
d

 J
u

n
e

 3
0

, 
2

0
2

4

P
F

M
 A

ss
e

t 
M

a
n

a
g

e
m

e
n

t

Page 22 of 268



F
in

a
n

c
ia

l 
M

a
rk

e
ts

 &
 I
n

v
e

s
tm

e
n

t 
S

tr
a

te
g

y
 R

e
v

ie
w

1

Page 23 of 268



Q
U

A
R

TE
R

LY
 M

A
R

K
E

T 
S

U
M

M
A

R
Y

Fo
r t

he
 Q

ua
rt

er
 E

nd
ed

 J
un

e 
30

, 2
02

4
M

ul
ti-

A
ss

et
 C

la
ss

 M
an

ag
em

en
t 

In
fla

tio
n 

(U
.S

.):
 

•
Th

e 
la

te
st

 in
fla

tio
n 

re
ad

in
g 

ha
s 

re
vi

ve
d 

m
ar

ke
t 

co
nf

id
en

ce
 th

at
 in

fla
tio

n 
is

 h
ea

di
ng

 in
 th

e 
rig

ht
 

di
re

ct
io

n 
af

te
r e

xp
er

ie
nc

in
g 

br
oa

d 
di

si
nf

la
tio

n 
ac

ro
ss

 
bo

th
 g

oo
ds

 a
nd

 s
er

vi
ce

s.
•

D
es

pi
te

 p
ro

gr
es

s 
on

 in
fla

tio
n,

 p
ol

ic
ym

ak
er

s 
w

ou
ld

 
lik

e 
m

or
e 

da
ta

 to
 c

on
fir

m
 th

e 
do

w
nw

ar
d 

tre
nd

. 

Ec
on

om
ic

 G
ro

w
th

 (G
lo

ba
l):

•
U

.S
. e

co
no

m
ic

 g
ro

w
th

 re
m

ai
ns

 re
si

lie
nt

 b
ut

 s
om

e 
so

ftn
es

s 
as

 c
on

su
m

er
 s

pe
nd

in
g 

ta
pe

rs
. 

•
Ec

on
om

ic
 g

ro
w

th
 o

ut
si

de
 U

.S
. r

em
ai

n 
m

ix
ed

 w
ith

 
sl

ow
er

 b
ut

 im
pr

ov
ed

 g
ro

w
th

 p
ro

je
ct

ed
 in

 E
ur

oz
on

e 
an

d 
co

nt
in

ue
d 

gr
ow

th
 p

ro
je

ct
ed

 in
 e

m
er

gi
ng

 
m

ar
ke

ts
. 

M
on

et
ar

y 
Po

lic
y 

(G
lo

ba
l):

•
Fe

d 
re

m
ai

ns
 d

at
a 

de
pe

nd
en

t. 
R

ec
en

t F
ed

 g
ui

da
nc

e 
ha

s 
be

en
 re

vi
se

d 
fro

m
 th

re
e 

ra
te

 c
ut

s 
to

 o
ne

 ra
te

 
cu

t i
n 

20
24

 w
ith

 m
ar

ke
ts

 e
xp

ec
tin

g 
tw

o 
cu

ts
. 

•
G

lo
ba

lly
, m

aj
or

 c
en

tra
l b

an
ks

 h
av

e 
be

gu
n 

ea
si

ng
 

cy
cl

e 
w

ith
 ra

te
 c

ut
s 

le
ad

in
g 

to
 d

iv
er

ge
nc

e 
fro

m
 F

ed
 

po
lic

y.
 

La
bo

r M
ar

ke
ts

:

•
Th

e 
la

bo
r m

ar
ke

t n
or

m
al

iz
at

io
n 

ha
s 

be
gu

n.
 A

fte
r t

he
 

pa
nd

em
ic

 le
d 

jo
lt,

 la
bo

r f
or

ce
 p

ar
tic

ip
at

io
n 

ra
te

 a
nd

 
no

n-
fa

rm
 p

ay
ro

lls
 h

av
e 

m
ov

ed
 to

 b
e 

in
 li

ne
 w

ith
 lo

ng
 

te
rm

 a
ve

ra
ge

s.
 

•
W

ith
 th

e 
qu

its
 ra

te
 a

nd
 e

xc
es

s 
de

m
an

d 
fo

r w
or

ke
rs

 
re

ac
hi

ng
 a

 b
et

te
r b

al
an

ce
, t

hi
s 

sh
ou

ld
 h

el
p 

co
ol

 
w

ag
e 

pr
es

su
re

s 
an

d 
in

fla
tio

n.

C
on

su
m

er
 S

pe
nd

in
g 

(U
.S

.):
 

•
Th

e 
co

ns
um

er
 h

as
 b

eg
un

 to
 e

xe
rc

is
e 

ca
ut

io
n 

an
d 

lim
it 

sp
en

di
ng

 s
he

dd
in

g 
lig

ht
 o

n 
a 

no
ta

bl
e 

do
w

ns
hi

ft 
ov

er
 re

ce
nt

 m
on

th
s.

 
•

M
od

er
at

io
n 

in
 th

e 
pa

ce
 o

f o
ve

ra
ll 

sp
en

di
ng

 is
 

ex
pe

ct
ed

 to
 c

on
tin

ue
 g

iv
en

 p
er

si
st

en
t i

nf
la

tio
n,

 
re

du
ce

d/
lo

w
er

 s
av

in
gs

, a
nd

 a
 c

oo
lin

g 
jo

b 
m

ar
ke

t.

Fi
na

nc
ia

l C
on

di
tio

ns
 (U

.S
.):

•
M

ar
ke

t m
ea

su
re

s,
 s

uc
h 

as
 n

ar
ro

w
 c

or
po

ra
te

 y
ie

ld
 

sp
re

ad
s,

 re
co

rd
 e

qu
ity

 in
de

x 
le

ve
ls

 a
nd

 lo
w

 
vo

la
til

ity
, r

ef
le

ct
 e

co
no

m
ic

 c
on

fid
en

ce
.

•
W

ith
 in

te
re

st
 ra

te
s 

el
ev

at
ed

 a
nd

 th
e 

gr
ad

ua
l 

no
rm

al
iz

at
io

n 
of

 la
bo

r m
ar

ke
ts

 a
nd

 th
e 

co
ns

um
er

, 
w

e 
co

nt
in

ue
 to

 fo
cu

s 
on

 id
en

tif
yi

ng
 p

ot
en

tia
l 

ca
ta

ly
st

s 
fo

r a
 b

ro
ad

er
 s

lo
w

 d
ow

n.

Po
lit

ic
al

 R
is

ks
:

•
G

eo
po

lit
ic

al
 ri

sk
s 

co
nt

in
ue

 to
 re

m
ai

n 
el

ev
at

ed
. 

Te
ns

io
ns

 b
et

w
ee

n 
th

e 
U

.S
. a

nd
 C

hi
na

, t
he

 w
ar

 
be

tw
ee

n 
R

us
si

a 
an

d 
U

kr
ai

ne
, t

he
 Is

ra
el

 a
nd

 H
am

as
 

co
nf

lic
t, 

C
hi

na
’s

 m
ov

es
 in

 S
ou

th
 C

hi
na

 S
ea

 a
nd

 
Ta

iw
an

 S
tra

it 
fu

rth
er

 a
dd

 to
 ri

sk
s.

 
•

El
ec

tio
ns

 a
cr

os
s 

th
e 

gl
ob

e 
co

ul
d 

al
so

 le
ad

 to
 s

ho
rt-

te
rm

 v
ol

at
ilit

y.
 

Va
lu

at
io

ns
:  

•
U

.S
. e

qu
ity

 a
nd

 c
re

di
t m

ar
ke

ts
 h

av
e 

ex
pe

rie
nc

ed
 a

 
ru

n 
up

 in
 v

al
ua

tio
ns

. A
ny

 n
eg

at
iv

e 
sh

oc
k 

re
la

tin
g 

to
 

ec
on

om
ic

 g
ro

w
th

 c
ou

ld
 le

ad
 to

 s
el

l-o
ff.

•
In

te
rn

at
io

na
l e

qu
iti

es
 lo

ok
 a

ttr
ac

tiv
e 

bu
t c

on
tin

ue
d 

ec
on

om
ic

 a
nd

 g
eo

po
lit

ic
al

 u
nc

er
ta

in
ty

 is
 le

ad
in

g 
to

 
in

cr
ea

se
d 

vo
la

til
ity

.  

C
or

po
ra

te
 F

un
da

m
en

ta
ls

:

•
Ea

rn
in

gs
 g

ro
w

th
 e

xp
ec

ta
tio

ns
 a

nd
 p

ro
fit

 m
ar

gi
ns

 a
re

 
im

pr
ov

in
g 

ac
ro

ss
 U

.S
. l

ar
ge

 c
ap

s 
w

hi
le

 e
ar

ni
ng

s 
gr

ow
th

 re
co

ve
ry

 h
as

 b
ee

n 
sl

ow
er

 fo
r U

.S
.s

m
al

l-c
ap

 
an

d 
in

te
rn

at
io

na
l e

qu
iti

es
. 

•
H

ig
he

r c
as

h 
le

ve
ls

 e
sp

ec
ia

lly
 a

cr
os

s 
S&

P 
50

0 
co

m
pa

ni
es

 a
 p

os
iti

ve
.

St
an

ce
 U

nf
av

or
ab

le
 

to
 R

is
k 

As
se

ts
 

St
an

ce
 F

av
or

ab
le

 
to

 R
is

k 
As

se
ts

 
C

ur
re

nt
 o

ut
lo

ok
O

ut
lo

ok
 o

ne
 q

ua
rt

er
 a

go
Po

si
tiv

e
Sl

ig
ht

ly
 

Po
si

tiv
e

N
eu

tr
al

Sl
ig

ht
ly

 
N

eg
at

iv
e

N
eg

at
iv

e

Fa
ct

or
s 

to
 C

on
si

de
r O

ve
r t

he
 N

ex
t 6

-1
2 

M
on

th
s

S
ta

te
m

en
ts

 a
nd

 o
pi

ni
on

s 
ex

pr
es

se
d 

ab
ou

t t
he

 n
ex

t 6
-1

2 
m

on
th

s 
w

er
e 

de
ve

lo
pe

d 
ba

se
d 

on
 o

ur
 in

de
pe

nd
en

t r
es

ea
rc

h 
w

ith
 in

fo
rm

at
io

n 
ob

ta
in

ed
 fr

om
 B

lo
om

be
rg

. T
he

 v
ie

w
s 

ex
pr

es
se

d 
w

ith
in

 
th

is
 m

at
er

ia
l c

on
st

itu
te

 th
e 

pe
rs

pe
ct

iv
e 

an
d 

ju
dg

m
en

t o
f P

FM
 A

ss
et

 M
an

ag
em

en
t L

LC
 a

t t
he

 ti
m

e 
of

 d
is

tri
bu

tio
n 

(J
un

e 
30

, 2
02

4)
 a

nd
 a

re
 s

ub
je

ct
 to

 c
ha

ng
e.

 In
fo

rm
at

io
n 

is
 o

bt
ai

ne
d 

fro
m

 
so

ur
ce

s 
ge

ne
ra

lly
 b

el
ie

ve
d 

to
 b

e 
re

lia
bl

e 
an

d 
av

ai
la

bl
e 

to
 th

e 
pu

bl
ic

; h
ow

ev
er

, P
FM

 A
ss

et
 M

an
ag

em
en

t L
LC

 c
an

no
t g

ua
ra

nt
ee

 it
s 

ac
cu

ra
cy

, c
om

pl
et

en
es

s,
 o

r s
ui

ta
bi

lit
y.

1
.1

Page 24 of 268



Q
U

A
R

TE
R

LY
 M

A
R

K
E

T 
S

U
M

M
A

R
Y

Fo
r t

he
 Q

ua
rt

er
 E

nd
ed

 J
un

e 
30

, 2
02

4
M

ul
ti-

A
ss

et
 C

la
ss

 M
an

ag
em

en
t 

C
om

m
en

ts
O

ur
 Q

3 
20

24
 In

ve
st

m
en

t O
ut

lo
ok

As
se

t C
la

ss

•
R

ec
en

t e
ar

ni
ng

s 
st

re
ng

th
, f

is
ca

l s
up

po
rt,

 a
nd

 m
od

er
at

in
g 

in
fla

tio
n 

ar
e 

po
si

tiv
es

,w
hi

le
 ra

te
 c

ut
 u

nc
er

ta
in

ty
, e

le
ct

io
n 

re
la

te
d 

vo
la

til
ity

, h
ig

he
r

va
lu

at
io

ns
 a

nd
 g

eo
po

lit
ic

al
 tu

rb
ul

en
ce

 a
re

 n
eg

at
iv

es
. T

he
 fe

d 
co

nt
in

ue
s 

to
 

be
 d

at
a 

de
pe

nd
en

t w
ith

 re
ce

nt
 g

ui
da

nc
e 

po
in

tin
g 

to
 o

ne
 ra

te
 c

ut
. G

iv
en

th
e 

ra
te

 c
ut

 u
nc

er
ta

in
ty

, w
e 

pr
ef

er
 to

 re
m

ai
n 

cl
os

e 
to

 ta
rg

et
s 

cu
rre

nt
ly

.
•

R
is

in
g 

va
lu

at
io

ns
 fo

r l
ar

ge
 c

ap
s 

ar
e 

su
pp

or
te

d 
by

 im
pr

ov
in

g 
ea

rn
in

gs
gr

ow
th

 e
xp

ec
ta

tio
ns

 b
ut

 m
ar

ke
t b

re
ad

th
 (m

ea
su

re
d 

by
 p

er
fo

rm
an

ce
 

di
ffe

re
nc

e 
be

tw
ee

n 
eq

ua
l w

ei
gh

t a
nd

 m
ar

ke
t c

ap
 w

ei
gh

te
d 

S&
P 

50
0)

 h
as

be
en

 la
gg

in
g 

in
 th

e 
re

ce
nt

 m
on

th
s.

•
Sm

al
l-c

ap
 v

al
ua

tio
ns

 a
re

 a
ttr

ac
tiv

e 
an

d 
w

ou
ld

 b
en

ef
it 

as
 in

ve
st

or
se

nt
im

en
t/e

ar
ni

ng
s 

gr
ow

th
 e

xp
ec

ta
tio

ns
 im

pr
ov

e.
 E

xp
os

ur
e 

to
 in

te
re

st
ra

te
 s

en
si

tiv
e 

se
ct

or
s 

su
ch

 a
s 

re
gi

on
al

 b
an

ks
 re

m
ai

ns
 a

 c
on

ce
rn

.

U
.S

. E
qu

iti
es

La
rg

e-
C

ap
s

Sm
al

l-C
ap

s

•
In

te
rn

at
io

na
l e

qu
iti

es
 c

on
tin

ue
 to

 tr
ad

e 
at

 a
 d

is
co

un
t t

o 
U

.S
. e

qu
iti

es
 b

ut
 

st
ro

ng
er

 d
ol

la
r a

nd
 s

lo
w

er
 g

ro
w

th
 in

 E
ur

oz
on

e 
w

ar
ra

nt
s 

a 
ne

ut
ra

l s
ta

nc
e.

•
R

ec
en

t E
C

B 
ra

te
 c

ut
s,

 th
e 

re
co

ve
ry

 in
 m

an
uf

ac
tu

rin
g 

an
d 

se
rv

ic
es

 a
ct

iv
ity

al
on

g 
w

ith
 re

ce
nt

 re
co

ve
ry

 in
 P

Es
 a

re
 p

os
iti

ve
 fo

r d
ev

el
op

ed
 m

ar
ke

t
eq

ui
tie

s 
th

at
 c

on
tin

ue
 to

 lo
ok

 a
ttr

ac
tiv

e,
bu

t e
le

ct
io

n 
re

la
te

d 
vo

la
til

ity
 

ne
ed

s 
to

 b
e 

w
at

ch
ed

.
•

EM
 e

qu
iti

es
 tr

ad
e 

at
 a

ttr
ac

tiv
e 

va
lu

at
io

ns
 re

la
tiv

e 
to

 d
ev

el
op

ed
 m

ar
ke

t
eq

ui
tie

s 
bu

t s
tro

ng
 d

ol
la

r a
nd

 C
hi

na
’s

 u
nc

er
ta

in
 g

ro
w

th
 w

ei
gh

 o
n 

ou
tlo

ok
.

N
on

-U
.S

. E
qu

iti
es

D
ev

el
op

ed
 M

ar
ke

ts

Em
er

gi
ng

 M
ar

ke
ts

•
Th

e
hi

gh
er

 fo
r l

on
ge

r n
ar

ra
tiv

e 
ha

s 
le

d 
to

 in
cr

ea
se

d 
vo

la
til

ity
 a

nd
un

ce
rta

in
ty

 a
ro

un
d 

ra
te

 c
ut

 p
at

h.
 Y

ie
ld

s 
at

 th
e 

sh
or

t-e
nd

 o
f t

he
 c

ur
ve

 lo
ok

at
tra

ct
iv

e 
ev

en
 a

s 
lo

ng
-te

rm
 y

ie
ld

s 
fe

ll 
ba

ck
 fr

om
 th

e 
re

ce
nt

 h
ig

hs
.

•
G

iv
en

 th
e 

ra
te

 c
ut

 s
ce

na
rio

s,
 w

e 
ar

e 
m

ai
nt

ai
ni

ng
 d

ur
at

io
n 

cl
os

e 
to

 th
e

be
nc

hm
ar

k 
du

ra
tio

n 
an

d 
co

ns
id

er
 w

ay
s 

to
 c

lo
se

 a
ny

 d
ur

at
io

n 
ga

p 
ov

er
 th

e 
ne

xt
 fe

w
 m

on
th

s.
•

C
re

di
t m

ar
ke

ts
 re

m
ai

n 
at

tra
ct

iv
e 

du
e 

to
 s

tro
ng

 c
or

po
ra

te
 fu

nd
am

en
ta

ls
.

W
e 

re
m

ai
n 

po
si

tiv
e 

on
 in

ve
st

m
en

t-g
ra

de
 b

ut
 a

re
 s

ca
lin

g 
do

w
n 

ou
r

ex
po

su
re

 w
ith

in
 h

ig
h 

yi
el

d 
gi

ve
n 

th
e 

tig
ht

er
 s

pr
ea

ds
. W

e 
co

nt
in

ue
 to

 
cl

os
el

y 
w

at
ch

 fo
r s

ig
ns

 fo
r a

ny
 d

is
tre

ss
 in

 th
e 

co
rp

or
at

e 
cr

ed
it 

sp
ac

e.

Fi
xe

d 
In

co
m

e

C
or

e 
Bo

nd
s

In
ve

st
m

en
t G

ra
de

 C
re

di
t

H
ig

h 
Yi

el
d 

C
re

di
t

•
Lo

w
er

 o
ffi

ce
 s

ec
to

r e
xp

os
ur

e,
 a

ttr
ac

tiv
e 

va
lu

at
io

ns
 a

nd
 p

os
si

bi
lit

y 
of

 ra
te

cu
ts

 th
is

 y
ea

r a
re

 p
os

iti
ve

s 
fo

r l
is

te
d 

re
al

 e
st

at
e 

w
hi

le
 h

ig
he

r l
ev

el
 o

f
in

te
re

st
 ra

te
s 

is
 a

 h
ea

dw
in

d.
•

Tr
an

si
tio

n 
to

 re
ne

w
ab

le
 e

ne
rg

y 
an

d 
in

cr
ea

se
 in

 A
I l

ed
 d

at
a 

ce
nt

er
in

fra
st

ru
ct

ur
e 

sp
en

d 
ar

e 
ta

ilw
in

ds
 fo

r l
is

te
d 

in
fra

st
ru

ct
ur

e 
w

hi
le

 h
ig

he
r l

ev
el

of
 in

te
re

st
 ra

te
s 

is
 a

 h
ea

dw
in

d.

D
iv

er
si

fy
in

g 
As

se
ts

Li
st

ed
 R

ea
l E

st
at

e

Li
st

ed
 G

lo
ba

l I
nf

ra
st

ru
ct

ur
e 

C
ur

re
nt

 o
ut

lo
ok

O
ut

lo
ok

 o
ne

 q
ua

rt
er

 a
go

Po
si

tiv
e

Sl
ig

ht
ly

 
Po

si
tiv

e
N

eu
tr

al
Sl

ig
ht

ly
 

N
eg

at
iv

e
N

eg
at

iv
e

In
ve

st
m

en
t S

tr
at

eg
y 

O
ve

rv
ie

w

Th
e 

vi
ew

 e
xp

re
ss

ed
 w

ith
in

 th
is

 m
at

er
ia

l c
on

st
itu

te
 th

e 
pe

rs
pe

ct
iv

e 
an

d 
ju

dg
m

en
t o

f P
FM

 A
ss

et
 M

an
ag

em
en

t L
LC

 a
t t

he
 ti

m
e 

of
 d

is
tri

bu
tio

n 
(J

un
e 

30
, 2

02
4)

 a
nd

 a
re

 s
ub

je
ct

 to
 c

ha
ng

e.
 

1
.2

Page 25 of 268



P
la

n
 P

e
rf

o
rm

a
n

c
e

 S
u

m
m

a
ry

2

Page 26 of 268



A
ll
o

c
a

ti
o

n

%

P
e

rf
o

rm
a

n
c

e
(%

)

1
Q

u
a

rt
e

r

Y
e

a
r

T
o

D
a

te

1
Y

e
a

r
3

Y
e

a
rs

5
Y

e
a

rs
7

Y
e

a
rs

1
0

Y
e

a
rs

S
in

c
e

In
c

e
p

ti
o

n
In

c
e

p
ti

o
n

D
a

te

T
o

ta
l 
P

o
rt

fo
li
o

1
0

0
.0

0
1

.2
4

5
.2

6
1

1
.7

0
1

.5
0

5
.8

6
6

.1
0

N
/A

6
.8

2
0

2
/0

1
/2

0
1

6

B
le

n
d

e
d

 B
e

n
ch

m
a

rk
1

.0
8

5
.0

0
1

0
.9

3
2

.0
5

6
.0

6
6

.2
3

N
/A

7
.0

7

D
o

m
e

s
ti

c
 E

q
u

it
y

3
8

.1
4

2
.4

2
1

2
.3

9
2

2
.4

4
6

.3
9

1
2

.6
1

1
2

.2
3

N
/A

1
3

.6
9

0
2

/0
1

/2
0

1
6

R
u

ss
e

ll 
3

0
0

0
 I
n

d
e

x
3

.2
2

1
3

.5
6

2
3

.1
2

8
.0

5
1

4
.1

4
1

3
.4

8
1

2
.1

5
1

4
.6

2

D
o

d
g

e
 &

 C
o

x 
S

to
ck

3
.8

6
0

.0
1

8
.5

1
1

8
.9

8
7

.3
1

1
2

.9
9

1
1

.5
2

1
0

.6
0

8
.3

9
0

2
/0

1
/2

0
2

4

iS
h

a
re

s 
S

&
P

 5
0

0
 V

a
lu

e
 E

T
F

1
.8

7
-2

.1
4

5
.6

9
1

5
.0

8
9

.3
9

1
1

.7
0

1
0

.6
2

9
.7

1
5

.4
0

0
2

/0
1

/2
0

2
4

C
o

lu
m

b
ia

 C
o

n
tr

a
ri

a
n

 C
o

re
 I

n
st

3
5

.1
4

5
.4

4
1

6
.5

1
2

7
.5

7
1

0
.4

3
1

6
.3

3
1

4
.3

2
1

2
.9

6
1

4
.4

2
0

2
/0

1
/2

0
2

4

V
a

n
g

u
a

rd
 G

ro
w

th
 &

 I
n

co
m

e
 A

d
m

9
.5

5
4

.1
1

1
7

.0
5

2
6

.4
2

1
0

.4
8

1
5

.3
1

1
4

.3
5

1
2

.8
9

1
4

.2
0

0
2

/0
1

/2
0

2
4

H
a

rb
o

r 
C

a
p

ita
l A

p
p

re
ci

a
tio

n
 R

e
t

3
.0

8
6

.5
2

2
1

.1
7

3
6

.1
4

7
.0

1
1

8
.0

0
1

8
.0

7
N

/A
1

6
.2

4
0

2
/0

1
/2

0
2

4

iS
h

a
re

s 
S

&
P

 5
0

0
 G

ro
w

th
 E

T
F

2
.8

4
9

.5
3

2
3

.4
4

3
2

.2
7

9
.2

2
1

6
.6

6
1

6
.4

9
1

4
.7

6
1

9
.9

9
0

2
/0

1
/2

0
2

4

S
&

P
 5

0
0

4
.2

8
1

5
.2

9
2

4
.5

6
1

0
.0

1
1

5
.0

5
1

4
.2

8
1

2
.8

6
1

3
.3

9

iS
h

a
re

s 
R

u
ss

e
ll 

M
id

-C
a

p
 E

T
F

4
.8

6
-3

.3
9

4
.8

7
1

2
.6

9
2

.2
2

9
.2

9
9

.4
7

8
.8

8
6

.4
0

0
2

/0
1

/2
0

2
4

R
u

ss
e

ll 
M

id
ca

p
 I
n

d
e

x
-3

.3
5

4
.9

6
1

2
.8

8
2

.3
7

9
.4

6
9

.6
3

9
.0

4
6

.4
8

U
n

d
is

c 
M

a
n

a
g

e
rs

 B
e

h
a

vi
o

ra
l V

a
l R

6
3

.4
6

-4
.3

2
1

.8
0

1
6

.2
2

6
.6

6
1

1
.2

2
9

.2
4

9
.1

4
4

.0
0

0
2

/0
1

/2
0

2
4

E
m

e
ra

ld
 G

ro
w

th
 I
n

st
itu

tio
n

a
l

3
.4

8
3

.7
7

9
.8

2
1

5
.4

5
-1

.3
1

8
.1

2
9

.3
0

9
.5

1
1

3
.6

7
0

2
/0

1
/2

0
2

4

R
u

ss
e

ll 
2

0
0

0
 I
n

d
e

x
-3

.2
8

1
.7

3
1

0
.0

6
-2

.5
8

6
.9

4
6

.8
5

7
.0

0
5

.8
5

In
te

rn
a

ti
o

n
a

l 
E

q
u

it
y

8
.6

3
2

.0
2

6
.5

8
1

1
.2

7
-0

.3
1

5
.7

5
5

.1
9

N
/A

7
.3

9
0

2
/0

1
/2

0
1

6

M
S

C
I 
A

C
 W

o
rl

d
 e

x 
U

S
A

 (
N

e
t)

0
.9

6
5

.6
9

1
1

.6
2

0
.4

6
5

.5
5

5
.1

7
3

.8
4

7
.3

8

M
F

S
 I
n

te
rn

a
tio

n
a

l G
ro

w
th

 R
6

1
.1

0
1

.4
5

6
.3

6
8

.7
3

1
.8

7
7

.2
9

7
.8

9
6

.7
3

7
.1

9
0

2
/0

1
/2

0
2

4

M
S

C
I 
A

C
 W

o
rl

d
 e

x 
U

S
A

 (
N

e
t)

0
.9

6
5

.6
9

1
1

.6
2

0
.4

6
5

.5
5

5
.1

7
3

.8
4

6
.7

5

F
id

e
lit

y 
In

te
rn

a
tio

n
a

l I
n

d
e

x
3

.1
8

-0
.2

7
5

.5
0

1
1

.3
7

3
.0

7
6

.6
5

5
.8

6
4

.4
7

N
/A

0
7

/0
1

/2
0

2
4

M
S

C
I 
E

A
F

E
 (

n
e

t)
-0

.4
2

5
.3

4
1

1
.5

4
2

.8
9

6
.4

6
5

.7
3

4
.3

3
N

/A

G
o

ld
m

a
n

 S
a

ch
s 

G
Q

G
 P

tn
rs

 I
n

tl 
O

p
p

o
rt

u
n

iti
e

s
1

.1
9

2
.9

8
1

7
.0

1
2

9
.3

8
8

.7
0

1
2

.1
1

1
2

.0
9

N
/A

N
/A

0
7

/0
1

/2
0

2
4

M
S

C
I 
A

C
 W

o
rl

d
 e

x 
U

S
A

 (
N

e
t)

0
.9

6
5

.6
9

1
1

.6
2

0
.4

6
5

.5
5

5
.1

7
3

.8
4

N
/A

H
a

rt
fo

rd
 S

ch
ro

d
e

rs
 E

m
e

rg
in

g
 M

kt
s 

E
q

3
.1

6
5

.5
7

9
.2

2
1

1
.1

1
-6

.1
3

3
.4

0
4

.0
5

N
/A

1
4

.3
5

0
2

/0
1

/2
0

2
4

M
S

C
I 
E

M
 (

n
e

t)
5

.0
0

7
.4

9
1

2
.5

5
-5

.0
7

3
.1

0
3

.5
4

2
.7

9
1

2
.7

2

A
s

s
e

t 
A

ll
o

c
a

ti
o

n
 &

 P
e

rf
o

rm
a

n
c

e

P
A

R
S

 O
P

E
B

 a
n

d
 P

e
n

s
io

n
 T

ru
s

t 
M

o
d

e
ra

te
 S

tr
a

te
g

ic
 B

le
n

d
A

s
 o

f 
J

u
n

e
 3

0
, 
2

0
2

4

R
e

tu
rn

s 
a

re
 g

ro
ss

 o
f 

in
ve

st
m

e
n

t 
a

d
vi

so
ry

 f
e

e
s 

a
n

d
 n

e
t 

o
f 

m
u

tu
a

l f
u

n
d

 f
e

e
s.

 R
e

tu
rn

s 
a

re
 e

xp
re

ss
e

d
 a

s 
p

e
rc

e
n

ta
g

e
s 

a
n

d
 f

o
r 

p
e

ri
o

d
s 

o
ve

r 
o

n
e

 y
e

a
r 

a
re

 a
n

n
u

a
liz

e
d

. 
A

ss
e

t 
cl

a
ss

 le
ve

l
re

tu
rn

s 
m

a
y 

va
ry

 f
ro

m
 in

d
iv

id
u

a
l u

n
d

e
rl

yi
n

g
 m

a
n

a
g

e
r 

re
tu

rn
s 

d
u

e
 t

o
 c

a
sh

 f
lo

w
s.

 T
o

ta
l P

o
rt

fo
lio

 r
e

tu
rn

s 
p

ri
o

r 
to

 1
/1

/2
0

2
4

 w
e

re
 p

ro
vi

d
e

d
 b

y 
p

re
vi

o
u

s 
A

d
vi

so
r 

a
n

d
 b

e
lie

ve
d

 t
o

 b
e

a
cc

u
ra

te
 a

n
d

 r
e

lia
b

le
. 

R
e

tu
rn

s 
fo

r 
Ja

n
u

a
ry

 2
0

2
4

 w
e

re
 c

a
lc

u
la

te
d

 b
y 

th
e

 le
g

a
cy

 p
e

rf
o

rm
a

n
ce

 s
ys

te
m

 o
f 

p
re

vi
o

u
s 

A
d

vi
so

r 
a

n
d

 b
e

lie
ve

d
 t

o
 b

e
 a

cc
u

ra
te

 a
n

d
 r

e
lia

b
le

.

2
.1

Page 27 of 268



A
s

s
e

t 
A

ll
o

c
a

ti
o

n
 &

 P
e

rf
o

rm
a

n
c

e

P
A

R
S

 O
P

E
B

 a
n

d
 P

e
n

s
io

n
 T

ru
s

t 
M

o
d

e
ra

te
 S

tr
a

te
g

ic
 B

le
n

d
A

s
 o

f 
J

u
n

e
 3

0
, 
2

0
2

4

A
ll
o

c
a

ti
o

n

%

P
e

rf
o

rm
a

n
c

e
(%

)

1
Q

u
a

rt
e

r

Y
e

a
r

T
o

D
a

te

1
Y

e
a

r
3

Y
e

a
rs

5
Y

e
a

rs
7

Y
e

a
rs

1
0

Y
e

a
rs

S
in

c
e

In
c

e
p

ti
o

n
In

c
e

p
ti

o
n

D
a

te

O
th

e
r 

G
ro

w
th

2
.4

1
-2

.0
9

N
/A

N
/A

N
/A

N
/A

N
/A

N
/A

1
.7

8
0

2
/0

1
/2

0
2

4

C
o

h
e

n
 &

 S
te

e
rs

 I
n

st
 R

e
a

lty
 S

h
a

re
s

1
.7

1
0

.6
6

0
.1

7
6

.8
9

-0
.1

3
5

.3
0

6
.5

0
7

.1
9

2
.3

5
0

6
/0

1
/2

0
2

4

M
S

C
I 
U

S
 R

E
IT

 I
n

d
e

x
0

.0
8

-0
.2

4
7

.6
0

0
.2

0
3

.8
9

4
.8

4
5

.8
3

2
.8

8

M
a

in
S

ta
y 

C
B

R
E

 G
lo

b
a

l I
n

fr
a

st
ru

ct
u

re
0

.7
0

-0
.4

4
-0

.4
2

1
.7

0
1

.0
6

3
.8

4
5

.3
5

5
.3

3
-4

.0
3

0
6

/0
1

/2
0

2
4

F
T

S
E

 G
lo

b
a

l C
o

re
 I
n

fr
a

st
ru

ct
u

re
 5

0
/5

0
 I

n
d

e
x 

(N
e

t)
0

.7
3

2
.2

9
4

.3
4

2
.1

8
3

.0
7

4
.7

1
4

.7
9

-2
.6

8

F
ix

e
d

 I
n

c
o

m
e

4
5

.9
5

0
.3

5
-0

.0
7

3
.9

6
-2

.0
9

0
.4

3
1

.2
9

N
/A

1
.6

9
0

2
/0

1
/2

0
1

6

B
lm

b
g

. 
U

.S
. 
A

g
g

re
g

a
te

0
.0

7
-0

.7
1

2
.6

3
-3

.0
2

-0
.2

3
0

.8
6

1
.3

5
1

.1
4

B
a

ir
d

 A
g

g
re

g
a

te
 B

o
n

d
 I

n
st

1
1

.9
6

0
.2

4
-0

.2
1

3
.6

9
-2

.7
3

0
.2

4
1

.2
5

1
.7

5
1

.2
0

0
3

/0
1

/2
0

2
4

iS
h

a
re

s 
C

o
re

 U
S

 A
g

g
re

g
a

te
 B

o
n

d
 E

T
F

8
.7

1
0

.1
3

-0
.6

2
2

.6
1

-3
.0

2
-0

.2
6

0
.8

3
1

.3
1

0
.9

7
0

3
/0

1
/2

0
2

4

B
lm

b
g

. 
U

.S
. 
A

g
g

re
g

a
te

0
.0

7
-0

.7
1

2
.6

3
-3

.0
2

-0
.2

3
0

.8
6

1
.3

5
0

.9
9

D
o

d
g

e
 &

 C
o

x 
In

co
m

e
1

1
.4

8
0

.5
1

0
.1

8
4

.5
4

-1
.4

1
1

.4
3

2
.1

3
2

.3
5

0
.2

6
0

2
/0

1
/2

0
2

4

P
G

IM
 T

o
ta

l R
e

tu
rn

 B
o

n
d

 R
6

1
1

.5
4

0
.4

7
0

.6
1

5
.1

0
-2

.5
4

0
.3

3
1

.5
9

2
.2

1
0

.3
6

0
2

/0
1

/2
0

2
4

B
lm

b
g

. 
U

.S
. 
A

g
g

re
g

a
te

0
.0

7
-0

.7
1

2
.6

3
-3

.0
2

-0
.2

3
0

.8
6

1
.3

5
-0

.4
4

M
a

in
S

ta
y 

M
a

cK
a

y 
H

ig
h

 Y
ie

ld
 C

o
rp

 B
o

n
d

 F
u

n
d

2
.2

5
1

.4
1

3
.1

2
9

.6
9

2
.5

4
4

.2
2

4
.4

5
4

.5
5

2
.7

4
0

3
/0

1
/2

0
2

4

IC
E

 B
o

fA
 U

S
 H

ig
h

 Y
ie

ld
 I

n
d

e
x

1
.0

9
2

.6
2

1
0

.4
5

1
.6

5
3

.7
3

4
.1

0
4

.2
1

2
.2

9

C
a

s
h

 E
q

u
iv

a
le

n
t

4
.8

8
1

.3
1

2
.1

8
4

.8
7

2
.8

7
1

.9
8

1
.8

9
N

/A
1

.6
3

0
2

/0
1

/2
0

1
6

IC
E

 B
o

fA
 3

 M
o

n
th

 U
.S

. 
T

-B
ill

1
.3

2
2

.6
3

5
.4

0
3

.0
3

2
.1

6
2

.0
7

1
.5

1
1

.7
9

F
ir

st
 A

m
e

ri
ca

n
 G

o
ve

rn
m

e
n

t 
O

b
lig

a
tio

n
 -

 X
4

.8
8

1
.3

1
2

.6
3

5
.3

7
3

.0
5

2
.1

0
1

.9
8

N
/A

2
.1

8
0

2
/0

1
/2

0
2

4

IC
E

 B
o

fA
 3

 M
o

n
th

 U
.S

. 
T

-B
ill

1
.3

2
2

.6
3

5
.4

0
3

.0
3

2
.1

6
2

.0
7

1
.5

1
2

.1
9

R
e

tu
rn

s 
a

re
 g

ro
ss

 o
f 

in
ve

st
m

e
n

t 
a

d
vi

so
ry

 f
e

e
s 

a
n

d
 n

e
t 

o
f 

m
u

tu
a

l f
u

n
d

 f
e

e
s.

 R
e

tu
rn

s 
a

re
 e

xp
re

ss
e

d
 a

s 
p

e
rc

e
n

ta
g

e
s 

a
n

d
 f

o
r 

p
e

ri
o

d
s 

o
ve

r 
o

n
e

 y
e

a
r 

a
re

 a
n

n
u

a
liz

e
d

. 
A

ss
e

t 
cl

a
ss

 le
ve

l
re

tu
rn

s 
m

a
y 

va
ry

 f
ro

m
 in

d
iv

id
u

a
l u

n
d

e
rl

yi
n

g
 m

a
n

a
g

e
r 

re
tu

rn
s 

d
u

e
 t

o
 c

a
sh

 f
lo

w
s.

 T
o

ta
l P

o
rt

fo
lio

 r
e

tu
rn

s 
p

ri
o

r 
to

 1
/1

/2
0

2
4

 w
e

re
 p

ro
vi

d
e

d
 b

y 
p

re
vi

o
u

s 
A

d
vi

so
r 

a
n

d
 b

e
lie

ve
d

 t
o

 b
e

a
cc

u
ra

te
 a

n
d

 r
e

lia
b

le
. 

R
e

tu
rn

s 
fo

r 
Ja

n
u

a
ry

 2
0

2
4

 w
e

re
 c

a
lc

u
la

te
d

 b
y 

th
e

 le
g

a
cy

 p
e

rf
o

rm
a

n
ce

 s
ys

te
m

 o
f 

p
re

vi
o

u
s 

A
d

vi
so

r 
a

n
d

 b
e

lie
ve

d
 t

o
 b

e
 a

cc
u

ra
te

 a
n

d
 r

e
lia

b
le

.

2
.2

Page 28 of 268



P
e

rf
o

rm
a

n
c

e
(%

)

2
0

2
3

2
0

2
2

2
0

2
1

2
0

2
0

2
0

1
9

2
0

1
8

2
0

1
7

T
o

ta
l 
P

o
rt

fo
li
o

1
4

.0
7

-1
4

.6
1

9
.2

9
1

2
.5

2
1

7
.7

0
-4

.0
1

1
3

.3
8

B
le

n
d

e
d

 B
e

n
ch

m
a

rk
1

3
.5

6
-1

3
.7

4
1

0
.2

1
1

2
.0

2
1

7
.6

6
-3

.3
7

1
1

.6
6

D
o

m
e

s
ti

c
 E

q
u

it
y

2
4

.5
5

-1
8

.7
6

2
3

.4
0

1
8

.3
5

2
9

.3
1

-6
.0

2
2

1
.7

4

R
u

ss
e

ll 
3

0
0

0
 I
n

d
e

x
2

5
.9

6
-1

9
.2

1
2

5
.6

6
2

0
.8

9
3

1
.0

2
-5

.2
4

2
1

.1
3

D
o

d
g

e
 &

 C
o

x 
S

to
ck

1
7

.4
8

-7
.2

2
3

1
.7

3
7

.1
6

2
4

.8
3

-7
.0

7
1

8
.3

3

iS
h

a
re

s 
S

&
P

 5
0

0
 V

a
lu

e
 E

T
F

2
2

.0
2

-5
.4

1
2

4
.6

7
1

.2
4

3
1

.7
1

-9
.0

9
1

5
.1

9

C
o

lu
m

b
ia

 C
o

n
tr

a
ri

a
n

 C
o

re
 I

n
st

3
3

2
.2

1
-1

8
.4

5
2

4
.4

5
2

2
.4

4
3

3
.0

8
-8

.8
1

2
1

.8
9

V
a

n
g

u
a

rd
 G

ro
w

th
 &

 I
n

co
m

e
 A

d
m

2
4

.7
6

-1
7

.1
1

2
9

.1
1

1
8

.0
8

2
9

.7
7

-4
.6

1
2

0
.8

0

H
a

rb
o

r 
C

a
p

ita
l A

p
p

re
ci

a
tio

n
 R

e
t

5
3

.8
6

-3
7

.6
7

1
5

.7
4

5
4

.5
6

3
3

.3
9

-0
.9

6
3

6
.6

8

iS
h

a
re

s 
S

&
P

 5
0

0
 G

ro
w

th
 E

T
F

2
9

.8
0

-2
9

.5
1

3
1

.7
6

3
3

.2
1

3
0

.9
1

-0
.1

7
2

7
.2

0

S
&

P
 5

0
0

2
6

.2
9

-1
8

.1
1

2
8

.7
1

1
8

.4
0

3
1

.4
9

-4
.3

8
2

1
.8

3

iS
h

a
re

s 
R

u
ss

e
ll 

M
id

-C
a

p
 E

T
F

1
7

.0
7

-1
7

.4
3

2
2

.3
8

1
6

.9
1

3
0

.3
1

-9
.1

3
1

8
.3

2

R
u

ss
e

ll 
M

id
ca

p
 I
n

d
e

x
1

7
.2

3
-1

7
.3

2
2

2
.5

8
1

7
.1

0
3

0
.5

4
-9

.0
6

1
8

.5
2

U
n

d
is

c 
M

a
n

a
g

e
rs

 B
e

h
a

vi
o

ra
l V

a
l R

6
1

4
.5

7
-1

.1
0

3
4

.5
0

3
.6

2
2

3
.3

4
-1

5
.2

0
1

3
.5

3

E
m

e
ra

ld
 G

ro
w

th
 I
n

st
itu

tio
n

a
l

1
9

.0
6

-2
4

.5
0

4
.0

4
3

8
.8

5
2

8
.7

0
-1

1
.5

7
2

8
.1

1

R
u

ss
e

ll 
2

0
0

0
 I
n

d
e

x
1

6
.9

3
-2

0
.4

4
1

4
.8

2
1

9
.9

6
2

5
.5

3
-1

1
.0

1
1

4
.6

5

In
te

rn
a

ti
o

n
a

l 
E

q
u

it
y

1
4

.0
2

-1
5

.7
7

4
.6

8
1

3
.9

0
2

3
.7

4
-1

5
.4

6
3

0
.2

1

M
S

C
I 
A

C
 W

o
rl

d
 e

x 
U

S
A

 (
N

e
t)

1
5

.6
2

-1
6

.0
0

7
.8

2
1

0
.6

5
2

1
.5

1
-1

4
.2

0
2

7
.1

9

M
F

S
 I
n

te
rn

a
tio

n
a

l G
ro

w
th

 R
6

1
4

.9
6

-1
5

.0
2

9
.6

5
1

5
.8

2
2

7
.3

1
-8

.7
9

3
2

.5
8

M
S

C
I 
A

C
 W

o
rl

d
 e

x 
U

S
A

 (
N

e
t)

1
5

.6
2

-1
6

.0
0

7
.8

2
1

0
.6

5
2

1
.5

1
-1

4
.2

0
2

7
.1

9

F
id

e
lit

y 
In

te
rn

a
tio

n
a

l I
n

d
e

x
1

8
.3

1
-1

4
.2

4
1

1
.4

5
8

.1
7

2
2

.0
0

-1
3

.5
2

2
5

.3
8

M
S

C
I 
E

A
F

E
 (

n
e

t)
1

8
.2

4
-1

4
.4

5
1

1
.2

6
7

.8
2

2
2

.0
1

-1
3

.7
9

2
5

.0
3

G
o

ld
m

a
n

 S
a

ch
s 

G
Q

G
 P

tn
rs

 I
n

tl 
O

p
p

o
rt

u
n

iti
e

s
2

2
.1

5
-1

1
.1

0
1

2
.4

9
1

5
.7

7
2

7
.6

4
-6

.0
4

3
1

.7
6

M
S

C
I 
A

C
 W

o
rl

d
 e

x 
U

S
A

 (
N

e
t)

1
5

.6
2

-1
6

.0
0

7
.8

2
1

0
.6

5
2

1
.5

1
-1

4
.2

0
2

7
.1

9

H
a

rt
fo

rd
 S

ch
ro

d
e

rs
 E

m
e

rg
in

g
 M

kt
s 

E
q

9
.0

0
-2

2
.1

4
-4

.9
3

2
3

.7
8

2
2

.3
2

-1
5

.4
2

N
/A

M
S

C
I 
E

M
 (

n
e

t)
9

.8
3

-2
0

.0
9

-2
.5

4
1

8
.3

1
1

8
.4

2
-1

4
.5

7
3

7
.2

8

O
th

e
r 

G
ro

w
th

N
/A

N
/A

N
/A

N
/A

N
/A

N
/A

N
/A

C
o

h
e

n
 &

 S
te

e
rs

 I
n

st
 R

e
a

lty
 S

h
a

re
s

1
2

.7
2

-2
4

.7
3

4
2

.4
7

-2
.5

7
3

3
.0

1
-3

.9
9

7
.4

5

M
S

C
I 
U

S
 R

E
IT

 I
n

d
e

x
1

3
.7

4
-2

4
.5

1
4

3
.0

6
-7

.5
7

2
5

.8
4

-4
.5

7
5

.0
7

M
a

in
S

ta
y 

C
B

R
E

 G
lo

b
a

l I
n

fr
a

st
ru

ct
u

re
3

.9
6

-6
.0

8
1

5
.2

2
1

.1
7

2
8

.4
6

-6
.5

6
2

0
.4

8

F
T

S
E

 G
lo

b
a

l C
o

re
 I
n

fr
a

st
ru

ct
u

re
 5

0
/5

0
 I

n
d

e
x 

(N
e

t)
2

.2
1

-4
.8

7
1

4
.8

8
-4

.0
6

2
5

.1
3

-3
.9

9
1

8
.3

9

C
a

le
n

d
a

r 
Y

e
a

r 
C

o
m

p
a

ra
ti

v
e

 P
e

rf
o

rm
a

n
c

e

P
A

R
S

 O
P

E
B

 a
n

d
 P

e
n

s
io

n
 T

ru
s

t 
M

o
d

e
ra

te
 S

tr
a

te
g

ic
 B

le
n

d
A

s
 o

f 
J

u
n

e
 3

0
, 
2

0
2

4

R
e

tu
rn

s 
a

re
 g

ro
ss

 o
f 

in
ve

st
m

e
n

t 
a

d
vi

so
ry

 f
e

e
s 

a
n

d
 n

e
t 

o
f 

m
u

tu
a

l f
u

n
d

 f
e

e
s.

 R
e

tu
rn

s 
a

re
 e

xp
re

ss
e

d
 a

s 
p

e
rc

e
n

ta
g

e
s 

a
n

d
 f

o
r 

p
e

ri
o

d
s 

o
ve

r 
o

n
e

 y
e

a
r 

a
re

 a
n

n
u

a
liz

e
d

. 
A

ss
e

t 
cl

a
ss

 le
ve

l
re

tu
rn

s 
m

a
y 

va
ry

 f
ro

m
 in

d
iv

id
u

a
l u

n
d

e
rl

yi
n

g
 m

a
n

a
g

e
r 

re
tu

rn
s 

d
u

e
 t

o
 c

a
sh

 f
lo

w
s.

 T
o

ta
l P

o
rt

fo
lio

 r
e

tu
rn

s 
p

ri
o

r 
to

 1
/1

/2
0

2
4

 w
e

re
 p

ro
vi

d
e

d
 b

y 
p

re
vi

o
u

s 
A

d
vi

so
r 

a
n

d
 b

e
lie

ve
d

 t
o

 b
e

a
cc

u
ra

te
 a

n
d

 r
e

lia
b

le
. 

R
e

tu
rn

s 
fo

r 
Ja

n
u

a
ry

 2
0

2
4

 w
e

re
 c

a
lc

u
la

te
d

 b
y 

th
e

 le
g

a
cy

 p
e

rf
o

rm
a

n
ce

 s
ys

te
m

 o
f 

p
re

vi
o

u
s 

A
d

vi
so

r 
a

n
d

 b
e

lie
ve

d
 t

o
 b

e
 a

cc
u

ra
te

 a
n

d
 r

e
lia

b
le

.

2
.3

Page 29 of 268



C
a

le
n

d
a

r 
Y

e
a

r 
C

o
m

p
a

ra
ti

v
e

 P
e

rf
o

rm
a

n
c

e

P
A

R
S

 O
P

E
B

 a
n

d
 P

e
n

s
io

n
 T

ru
s

t 
M

o
d

e
ra

te
 S

tr
a

te
g

ic
 B

le
n

d
A

s
 o

f 
J

u
n

e
 3

0
, 
2

0
2

4

P
e

rf
o

rm
a

n
c

e
(%

)

2
0

2
3

2
0

2
2

2
0

2
1

2
0

2
0

2
0

1
9

2
0

1
8

2
0

1
7

F
ix

e
d

 I
n

c
o

m
e

6
.9

5
-1

2
.0

8
-0

.7
2

7
.2

1
8

.2
3

-0
.3

9
4

.3
7

B
lm

b
g

. 
U

.S
. 
A

g
g

re
g

a
te

5
.5

3
-1

3
.0

1
-1

.5
5

7
.5

1
8

.7
2

0
.0

1
3

.5
4

B
a

ir
d

 A
g

g
re

g
a

te
 B

o
n

d
 I

n
st

6
.4

3
-1

3
.3

5
-1

.4
6

8
.6

3
9

.4
8

-0
.3

0
4

.2
0

iS
h

a
re

s 
C

o
re

 U
S

 A
g

g
re

g
a

te
 B

o
n

d
 E

T
F

5
.5

9
-1

3
.0

6
-1

.6
7

7
.4

2
8

.6
8

-0
.0

5
3

.5
3

B
lm

b
g

. 
U

.S
. 
A

g
g

re
g

a
te

5
.5

3
-1

3
.0

1
-1

.5
5

7
.5

1
8

.7
2

0
.0

1
3

.5
4

D
o

d
g

e
 &

 C
o

x 
In

co
m

e
7

.7
0

-1
0

.8
7

-0
.9

1
9

.4
5

9
.7

3
-0

.3
1

4
.3

6

P
G

IM
 T

o
ta

l R
e

tu
rn

 B
o

n
d

 R
6

7
.7

8
-1

4
.8

6
-1

.1
5

8
.1

0
1

1
.1

4
-0

.6
3

6
.7

1

B
lm

b
g

. 
U

.S
. 
A

g
g

re
g

a
te

5
.5

3
-1

3
.0

1
-1

.5
5

7
.5

1
8

.7
2

0
.0

1
3

.5
4

M
a

in
S

ta
y 

M
a

cK
a

y 
H

ig
h

 Y
ie

ld
 C

o
rp

 B
o

n
d

 F
u

n
d

1
1

.9
7

-7
.8

1
5

.3
5

5
.2

8
1

3
.0

3
-1

.3
4

6
.7

9

IC
E

 B
o

fA
 U

S
 H

ig
h

 Y
ie

ld
 I

n
d

e
x

1
3

.4
6

-1
1

.2
2

5
.3

6
6

.1
7

1
4

.4
1

-2
.2

7
7

.4
8

C
a

s
h

 E
q

u
iv

a
le

n
t

4
.9

8
1

.4
8

0
.0

2
0

.3
6

2
.0

8
1

.7
1

0
.7

5

IC
E

 B
o

fA
 3

 M
o

n
th

 U
.S

. 
T

-B
ill

5
.0

2
1

.4
6

0
.0

5
0

.6
7

2
.2

8
1

.8
7

0
.8

6

F
ir

st
 A

m
e

ri
ca

n
 G

o
ve

rn
m

e
n

t 
O

b
lig

a
tio

n
 -

 X
5

.0
0

1
.5

4
0

.0
3

0
.4

0
2

.1
2

1
.7

4
0

.7
9

IC
E

 B
o

fA
 3

 M
o

n
th

 U
.S

. 
T

-B
ill

5
.0

2
1

.4
6

0
.0

5
0

.6
7

2
.2

8
1

.8
7

0
.8

6

R
e

tu
rn

s 
a

re
 g

ro
ss

 o
f 

in
ve

st
m

e
n

t 
a

d
vi

so
ry

 f
e

e
s 

a
n

d
 n

e
t 

o
f 

m
u

tu
a

l f
u

n
d

 f
e

e
s.

 R
e

tu
rn

s 
a

re
 e

xp
re

ss
e

d
 a

s 
p

e
rc

e
n

ta
g

e
s 

a
n

d
 f

o
r 

p
e

ri
o

d
s 

o
ve

r 
o

n
e

 y
e

a
r 

a
re

 a
n

n
u

a
liz

e
d

. 
A

ss
e

t 
cl

a
ss

 le
ve

l
re

tu
rn

s 
m

a
y 

va
ry

 f
ro

m
 in

d
iv

id
u

a
l u

n
d

e
rl

yi
n

g
 m

a
n

a
g

e
r 

re
tu

rn
s 

d
u

e
 t

o
 c

a
sh

 f
lo

w
s.

 T
o

ta
l P

o
rt

fo
lio

 r
e

tu
rn

s 
p

ri
o

r 
to

 1
/1

/2
0

2
4

 w
e

re
 p

ro
vi

d
e

d
 b

y 
p

re
vi

o
u

s 
A

d
vi

so
r 

a
n

d
 b

e
lie

ve
d

 t
o

 b
e

a
cc

u
ra

te
 a

n
d

 r
e

lia
b

le
. 

R
e

tu
rn

s 
fo

r 
Ja

n
u

a
ry

 2
0

2
4

 w
e

re
 c

a
lc

u
la

te
d

 b
y 

th
e

 le
g

a
cy

 p
e

rf
o

rm
a

n
ce

 s
ys

te
m

 o
f 

p
re

vi
o

u
s 

A
d

vi
so

r 
a

n
d

 b
e

lie
ve

d
 t

o
 b

e
 a

cc
u

ra
te

 a
n

d
 r

e
lia

b
le

.

2
.4

Page 30 of 268



A
ll

o
c

a
ti

o
n

 M
a

n
d

a
te

W
e

ig
h

t 
(%

)

O
c

t-
2

0
1

2

B
lm

b
g

. 
U

.S
. 
A

g
g

re
g

a
te

3
3

.5

S
&

P
 5

0
0

2
6

.5

IC
E

 B
o

fA
 1

-3
 Y

r.
 G

o
v/

C
o

rp
1

0
.0

R
u

ss
e

ll 
2

0
0

0
 I
n

d
e

x
7

.5

M
S

C
I 
E

A
F

E
 (

n
e

t)
6

.0

R
u

ss
e

ll 
M

id
ca

p
 I
n

d
e

x
5

.0

F
T

S
E

 1
 M

o
n

th
 T

-B
ill

5
.0

M
S

C
I 
E

M
 (

n
e

t)
3

.3

W
ils

h
ir

e
 U

S
 R

E
IT

 I
n

d
e

x
1

.8

IC
E

 B
o

fA
 U

S
 H

ig
h

 Y
ie

ld
 I

n
d

e
x

1
.5

A
p

r-
2

0
0

7

S
&

P
 5

0
0

4
3

.0

B
lm

b
g

. 
U

.S
. 
A

g
g

re
g

a
te

3
0

.0

IC
E

 B
o

fA
 1

-3
 Y

r.
 G

o
v/

C
o

rp
1

5
.0

F
T

S
E

 1
 M

o
n

th
 T

-B
ill

5
.0

M
S

C
I 
E

A
F

E
 (

n
e

t)
5

.0

R
u

ss
e

ll 
2

0
0

0
 I
n

d
e

x
2

.0

J
u

l-
1

9
8

6

S
&

P
 5

0
0

5
0

.0

B
lm

b
g

. 
U

.S
. 
A

g
g

re
g

a
te

3
0

.0

IC
E

 B
o

fA
 1

-3
 Y

r.
 G

o
v/

C
o

rp
1

5
.0

F
T

S
E

 1
 M

o
n

th
 T

-B
ill

5
.0

*T
h

e
 b

e
n

ch
m

a
rk

 f
o

r 
th

e
 P

A
R

S
 M

o
d

e
ra

te
 s

tr
a

te
g

y 
d

e
fin

e
d

 a
b

o
ve

 w
a

s 
a

ss
ig

n
e

d
 t
o

 t
h

e
 P

A
R

S
 O

P
E

B
 a

n
d

 P
e

n
si

o
n

 T
ru

st
 M

o
d

e
ra

te
S

tr
a

te
g

ic
 B

le
n

d
 u

p
o

n
 it

s 
in

ce
p

tio
n

 o
n

 F
e

b
ru

a
ry

 2
0

1
6

H
is

to
ri

c
a

l 
H

y
b

ri
d

 C
o

m
p

o
s

it
io

n
 -

 P
A

R
S

 M
o

d
e

ra
te

P
A

R
S

 O
P

E
B

 a
n

d
 P

e
n

s
io

n
 T

ru
s

t 
M

o
d

e
ra

te
 S

tr
a

te
g

ic
 B

le
n

d
A

s
 o

f 
J

u
n

e
 3

0
, 
2

0
2

4

2
.5

Page 31 of 268



M
a

n
a

g
e

r 
O

v
e

rv
ie

w

3

Page 32 of 268



P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s

ti
c

s

P
o

rt
fo

li
o

B
e

n
c

h
m

a
rk

W
td

. 
A

vg
. 
M

kt
. 
C

a
p

 (
$

M
)

3
1

5
,6

2
4

1
6

0
,1

1
4

M
e

d
ia

n
 M

kt
. 
C

a
p

 (
$

M
)

4
7

,3
7

6
1

2
,5

9
5

P
ri

ce
/E

a
rn

in
g

s 
ra

tio
1

9
.5

5
1

9
.0

3

P
ri

ce
/B

o
o

k 
ra

tio
2

.4
7

2
.5

6

5
 Y

r.
 E

P
S

 G
ro

w
th

 R
a

te
 (

%
)

6
.3

6
8

.5
0

C
u

rr
e

n
t 
Y

ie
ld

 (
%

)
2

.0
5

2
.2

4

N
u

m
b

e
r 

o
f 
S

to
ck

s
8

1
8

4
6

S
e

c
to

r 
W

e
ig

h
ts

 (
%

)

D
o

d
g

e
 &

 C
o

x 
S

to
ck

R
u

ss
e

ll 
1

0
0

0
 V

a
lu

e
 I

n
d

e
x

0
.0

5
.0

1
0

.0
1

5
.0

2
0

.0
2

5
.0

3
0

.0

C
a

sh

U
til

iti
e

s

R
e

a
l E

st
a

te

M
a

te
ri

a
ls

In
fo

rm
a

tio
n

 T
e

ch
n

o
lo

g
y

In
d

u
st

ri
a

ls

H
e

a
lth

 C
a

re

F
in

a
n

ci
a

ls

E
n

e
rg

y

C
o

n
su

m
e

r 
S

ta
p

le
s

C
o

n
su

m
e

r 
D

is
cr

e
tio

n
a

ry

C
o

m
m

u
n

ic
a

tio
n

 S
e

rv
ic

e
s

2
.4

1
.3

0
.6

2
.7

7
.7

1
2

.2

2
2

.0

2
5

.4

6
.2

2
.7

4
.8

1
2

.0

0
.0

5
.0

4
.6

4
.7

9
.5

1
4

.3

1
3

.9

2
2

.9

8
.0

7
.9

4
.7

4
.5

T
o

p
 T

e
n

 H
o

ld
in

g
s

P
o

rt
fo

li
o

W
e

ig
h

t
(%

)

B
e

n
c

h
m

a
rk

W
e

ig
h

t
(%

)

A
c

ti
v

e
W

e
ig

h
t

(%
)

Q
u

a
rt

e
rl

y
R

e
tu

rn
(%

)

S
ch

w
a

b
 (

C
h

a
rl

e
s)

 C
o

rp
3

.9
3

0
.5

1
3

.4
2

2
.2

0

W
e

lls
 F

a
rg

o
 &

 C
o

3
.5

8
1

.0
1

2
.5

7
3

.0
5

F
is

e
rv

 I
n

c.
3

.1
9

0
.3

0
2

.8
9

-6
.7

5

O
cc

id
e

n
ta

l P
e

tr
o

le
u

m
 C

o
rp

3
.1

5
0

.2
0

2
.9

5
-2

.6
6

A
lp

h
a

b
e

t 
In

c
2

.9
7

0
.0

0
2

.9
7

2
0

.6
0

R
T

X
 C

o
rp

2
.8

2
0

.6
8

2
.1

4
3

.5
6

M
e

tL
ife

 I
n

c
2

.6
3

0
.2

1
2

.4
2

-4
.5

6

S
a

n
o

fi
2

.6
0

0
.0

0
2

.6
0

4
.0

1

Jo
h

n
so

n
 C

o
n

tr
o

ls
 I
n

te
rn

a
tio

n
a

l P
lc

2
.5

6
0

.2
1

2
.3

5
2

.3
1

M
ic

ro
so

ft
 C

o
rp

2
.5

4
0

.0
0

2
.5

4
6

.4
2

%
 o

f 
P

o
rt

fo
lio

2
9

.9
7

3
.1

2
2

6
.8

5

T
e

n
 B

e
s

t 
P

e
rf

o
rm

e
rs

P
o

rt
fo

li
o

W
e

ig
h

t
(%

)

B
e

n
c

h
m

a
rk

W
e

ig
h

t
(%

)

A
c

ti
v

e
W

e
ig

h
t

(%
)

Q
u

a
rt

e
rl

y
R

e
tu

rn
(%

)

A
ln

yl
a

m
 P

h
a

rm
a

ce
u

tic
a

ls
 I

n
c

0
.5

3
0

.0
3

0
.5

0
6

2
.6

0

E
ch

o
S

ta
r 

C
o

rp
0

.1
5

0
.0

0
0

.1
5

2
4

.9
8

A
lp

h
a

b
e

t 
In

c
1

.6
1

0
.0

0
1

.6
1

2
0

.8
2

A
lp

h
a

b
e

t 
In

c
2

.9
7

0
.0

0
2

.9
7

2
0

.6
0

C
o

h
e

re
n

t 
C

o
rp

0
.5

9
0

.0
4

0
.5

5
1

9
.5

3

H
P

 I
n

c
0

.8
5

0
.1

1
0

.7
4

1
6

.7
6

G
E

 A
e

ro
sp

a
ce

1
.5

7
0

.8
1

0
.7

6
1

4
.4

7

F
o

x 
C

o
rp

0
.2

5
0

.0
2

0
.2

3
1

1
.8

8

In
te

rn
a

tio
n

a
l F

la
vo

rs
 &

 F
ra

g
ra

n
ce

s 
In

c
1

.2
2

0
.1

1
1

.1
1

1
1

.1
8

W
ill

ia
m

s 
C

o
s 

In
c.

 (
T

h
e

)
1

.0
5

0
.2

4
0

.8
1

1
0

.3
3

%
 o

f 
P

o
rt

fo
lio

1
0

.7
9

1
.3

6
9

.4
3

D
od

ge
 &

 C
ox

 S
to

ck
 v

s.
 R

us
se

ll 
10

00
 V

al
ue

 In
de

x

P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s

ti
c

s
A

s
 o

f 
J

u
n

e
 3

0
, 
2

0
2

4

3
.1

Page 33 of 268



P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s

ti
c

s

P
o

rt
fo

li
o

B
e

n
c

h
m

a
rk

W
td

. 
A

vg
. 
M

kt
. 
C

a
p

 (
$

M
)

1
8

7
,8

3
9

1
8

8
,3

4
3

M
e

d
ia

n
 M

kt
. 
C

a
p

 (
$

M
)

3
1

,3
3

8
3

1
,3

3
8

P
ri

ce
/E

a
rn

in
g

s 
ra

tio
1

9
.9

0
1

9
.9

0

P
ri

ce
/B

o
o

k 
ra

tio
2

.8
1

2
.8

1

5
 Y

r.
 E

P
S

 G
ro

w
th

 R
a

te
 (

%
)

8
.2

6
8

.2
7

C
u

rr
e

n
t 
Y

ie
ld

 (
%

)
2

.3
4

2
.3

4

N
u

m
b

e
r 

o
f 
S

to
ck

s
4

3
9

4
3

8

S
e

c
to

r 
W

e
ig

h
ts

 (
%

)

iS
h

a
re

s 
S

&
P

 5
0

0
 V

a
lu

e
 (

IV
E

)
S

&
P

 5
0

0
 V

a
lu

e

0
.0

5
.0

1
0

.0
1

5
.0

2
0

.0
2

5
.0

3
0

.0

C
a

sh

U
til

iti
e

s

R
e

a
l E

st
a

te

M
a

te
ri

a
ls

In
fo

rm
a

tio
n

 T
e

ch
n

o
lo

g
y

In
d

u
st

ri
a

ls

H
e

a
lth

 C
a

re

F
in

a
n

ci
a

ls

E
n

e
rg

y

C
o

n
su

m
e

r 
S

ta
p

le
s

C
o

n
su

m
e

r 
D

is
cr

e
tio

n
a

ry

C
o

m
m

u
n

ic
a

tio
n

 S
e

rv
ic

e
s

0
.3

5
.0

4
.2

3
.5

8
.3

1
1

.4

1
8

.1

2
2

.8

6
.7

1
0

.2

5
.2

4
.5

0
.0

5
.0

4
.2

3
.5

8
.3

1
1

.4

1
8

.1

2
2

.8

6
.8

1
0

.2

5
.2

4
.5

T
o

p
 T

e
n

 H
o

ld
in

g
s

P
o

rt
fo

li
o

W
e

ig
h

t
(%

)

B
e

n
c

h
m

a
rk

W
e

ig
h

t
(%

)

A
c

ti
v

e
W

e
ig

h
t

(%
)

Q
u

a
rt

e
rl

y
R

e
tu

rn
(%

)

B
e

rk
sh

ir
e

 H
a

th
a

w
a

y 
In

c
3

.7
8

3
.7

9
-0

.0
1

-3
.2

6

JP
M

o
rg

a
n

 C
h

a
se

 &
 C

o
2

.9
8

2
.9

9
-0

.0
1

1
.5

7

E
xx

o
n

 M
o

b
il 

C
o

rp
2

.6
5

2
.6

6
-0

.0
1

-0
.1

6

Jo
h

n
so

n
 &

 J
o

h
n

so
n

1
.8

1
1

.8
1

0
.0

0
-6

.8
5

U
n

ite
d

H
e

a
lth

 G
ro

u
p

 I
n

co
rp

o
ra

te
d

1
.4

9
1

.5
0

-0
.0

1
3

.3
8

W
a

lm
a

rt
 I
n

c
1

.4
8

1
.4

9
-0

.0
1

1
2

.9
2

B
a

n
k 

o
f 
A

m
e

ri
ca

 C
o

rp
1

.3
9

1
.3

9
0

.0
0

5
.5

1

C
h

e
vr

o
n

 C
o

rp
1

.3
8

1
.3

8
0

.0
0

0
.1

7

P
ro

ct
e

r 
&

 G
a

m
b

le
 C

o
 (

T
h

e
)

1
.2

2
1

.2
2

0
.0

0
2

.3
0

C
o

st
co

 W
h

o
le

sa
le

 C
o

rp
1

.1
2

1
.1

3
-0

.0
1

1
6

.2
0

%
 o

f 
P

o
rt

fo
lio

1
9

.3
0

1
9

.3
6

-0
.0

6

T
e

n
 B

e
s

t 
P

e
rf

o
rm

e
rs

P
o

rt
fo

li
o

W
e

ig
h

t
(%

)

B
e

n
c

h
m

a
rk

W
e

ig
h

t
(%

)

A
c

ti
v

e
W

e
ig

h
t

(%
)

Q
u

a
rt

e
rl

y
R

e
tu

rn
(%

)

F
ir

st
 S

o
la

r 
In

c
0

.1
2

0
.1

2
0

.0
0

3
3

.5
7

T
e

ra
d

yn
e

 I
n

c
0

.1
2

0
.1

2
0

.0
0

3
1

.5
4

G
E

 V
e

rn
o

va
 I

n
c

0
.1

4
0

.1
4

0
.0

0
2

5
.4

2

N
e

tA
p

p
 I

n
c

0
.0

9
0

.0
9

0
.0

0
2

3
.2

9

H
e

w
le

tt
 P

a
ck

a
rd

 E
n

te
rp

ri
se

 C
o

0
.1

4
0

.1
4

0
.0

0
2

0
.1

1

C
o

rn
in

g
 I

n
c

0
.1

5
0

.1
5

0
.0

0
1

8
.7

6

Q
U

A
L

C
O

M
M

 I
n

c.
0

.5
5

0
.5

5
0

.0
0

1
8

.1
4

In
su

le
t 

C
o

rp
o

ra
tio

n
0

.0
5

0
.0

5
0

.0
0

1
7

.7
4

V
e

n
ta

s 
In

c.
0

.1
1

0
.1

1
0

.0
0

1
7

.7
3

N
e

w
m

o
n

t 
C

o
rp

o
ra

tio
n

0
.2

5
0

.2
5

0
.0

0
1

7
.5

5

%
 o

f 
P

o
rt

fo
lio

1
.7

2
1

.7
2

0
.0

0

iS
ha

re
s 

S
&

P
 5

00
 V

al
ue

 (I
V

E
) v

s.
 S

&
P

 5
00

 V
al

ue

P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s

ti
c

s
A

s
 o

f 
J

u
n

e
 3

0
, 
2

0
2

4

3
.2

Page 34 of 268



P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s

ti
c

s

P
o

rt
fo

li
o

B
e

n
c

h
m

a
rk

W
td

. 
A

vg
. 
M

kt
. 
C

a
p

 (
$

M
)

1
,0

6
5

,4
1

4
9

2
1

,4
1

6

M
e

d
ia

n
 M

kt
. 
C

a
p

 (
$

M
)

1
2

5
,9

3
8

1
3

,5
7

7

P
ri

ce
/E

a
rn

in
g

s 
ra

tio
2

7
.2

4
2

6
.4

4

P
ri

ce
/B

o
o

k 
ra

tio
5

.0
4

4
.7

5

5
 Y

r.
 E

P
S

 G
ro

w
th

 R
a

te
 (

%
)

1
8

.2
2

1
7

.6
2

C
u

rr
e

n
t 
Y

ie
ld

 (
%

)
1

.1
7

1
.3

6

N
u

m
b

e
r 

o
f 
S

to
ck

s
7

7
1

,0
0

4

S
e

c
to

r 
W

e
ig

h
ts

 (
%

)

C
o

lu
m

b
ia

 C
o

n
tr

a
ri

a
n

 C
o

re
R

u
ss

e
ll 

1
0

0
0

 I
n

d
e

x

0
.0

8
.0

1
6

.0
2

4
.0

3
2

.0
4

0
.0

C
a

sh

U
til

iti
e

s

R
e

a
l E

st
a

te

M
a

te
ri

a
ls

In
fo

rm
a

tio
n

 T
e

ch
n

o
lo

g
y

In
d

u
st

ri
a

ls

H
e

a
lth

 C
a

re

F
in

a
n

ci
a

ls

E
n

e
rg

y

C
o

n
su

m
e

r 
S

ta
p

le
s

C
o

n
su

m
e

r 
D

is
cr

e
tio

n
a

ry

C
o

m
m

u
n

ic
a

tio
n

 S
e

rv
ic

e
s

1
.9

1
.6

1
.22

.3

3
2

.8

6
.2

1
2

.7

1
2

.9

3
.8

4
.8

8
.0

1
1

.8

0
.0

2
.22
.4

2
.3

3
0

.8

9
.0

1
1

.71
3

.0

3
.7

5
.6

1
0

.1

9
.2

T
o

p
 T

e
n

 H
o

ld
in

g
s

P
o

rt
fo

li
o

W
e

ig
h

t
(%

)

B
e

n
c

h
m

a
rk

W
e

ig
h

t
(%

)

A
c

ti
v

e
W

e
ig

h
t

(%
)

Q
u

a
rt

e
rl

y
R

e
tu

rn
(%

)

M
ic

ro
so

ft
 C

o
rp

7
.6

0
6

.7
0

0
.9

0
6

.4
2

A
p

p
le

 I
n

c
7

.2
9

6
.1

9
1

.1
0

2
2

.9
9

N
V

ID
IA

 C
o

rp
o

ra
tio

n
7

.2
8

5
.9

1
1

.3
7

3
6

.7
4

A
m

a
zo

n
.c

o
m

 I
n

c
4

.9
1

3
.5

1
1

.4
0

7
.1

3

M
e

ta
 P

la
tf
o

rm
s 

In
c

3
.5

2
2

.2
5

1
.2

7
3

.9
4

A
lp

h
a

b
e

t 
In

c
2

.6
2

2
.1

8
0

.4
4

2
0

.8
2

A
lp

h
a

b
e

t 
In

c
2

.2
6

1
.8

5
0

.4
1

2
0

.6
0

C
A

S
H

1
.9

5
0

.0
0

1
.9

5
N

/A

E
le

va
n

ce
 H

e
a

lth
 I
n

c
1

.8
8

0
.2

6
1

.6
2

4
.8

2

JP
M

o
rg

a
n

 C
h

a
se

 &
 C

o
1

.7
9

1
.1

8
0

.6
1

1
.5

7

%
 o

f 
P

o
rt

fo
lio

4
1

.1
0

3
0

.0
3

1
1

.0
7

T
e

n
 B

e
s

t 
P

e
rf

o
rm

e
rs

P
o

rt
fo

li
o

W
e

ig
h

t
(%

)

B
e

n
c

h
m

a
rk

W
e

ig
h

t
(%

)

A
c

ti
v

e
W

e
ig

h
t

(%
)

Q
u

a
rt

e
rl

y
R

e
tu

rn
(%

)

N
V

ID
IA

 C
o

rp
o

ra
tio

n
7

.2
8

5
.9

1
1

.3
7

3
6

.7
4

P
in

te
re

st
 I

n
c

0
.9

3
0

.0
5

0
.8

8
2

7
.1

1

G
E

 V
e

rn
o

va
 I

n
c

0
.1

6
0

.0
9

0
.0

7
2

5
.4

2

A
p

p
le

 I
n

c
7

.2
9

6
.1

9
1

.1
0

2
2

.9
9

A
lp

h
a

b
e

t 
In

c
2

.6
2

2
.1

8
0

.4
4

2
0

.8
2

A
lp

h
a

b
e

t 
In

c
2

.2
6

1
.8

5
0

.4
1

2
0

.6
0

P
a

lo
 A

lto
 N

e
tw

o
rk

s 
In

c
0

.6
3

0
.2

1
0

.4
2

1
9

.3
2

Q
U

A
L

C
O

M
M

 I
n

c.
0

.8
0

0
.4

5
0

.3
5

1
8

.1
4

N
e

w
m

o
n

t 
C

o
rp

o
ra

tio
n

1
.1

5
0

.1
0

1
.0

5
1

7
.5

5

E
li 

L
ill

y 
a

n
d

 C
o

1
.4

8
1

.5
4

-0
.0

6
1

6
.5

7

%
 o

f 
P

o
rt

fo
lio

2
4

.6
0

1
8

.5
7

6
.0

3

C
ol

um
bi

a 
C

on
tra

ria
n 

C
or

e 
vs

. R
us

se
ll 

10
00

 In
de

x

P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s

ti
c

s
A

s
 o

f 
J

u
n

e
 3

0
, 
2

0
2

4

3
.3

Page 35 of 268



P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s

ti
c

s

P
o

rt
fo

li
o

B
e

n
c

h
m

a
rk

W
td

. 
A

vg
. 
M

kt
. 
C

a
p

 (
$

M
)

9
1

9
,4

6
7

9
9

9
,0

8
5

M
e

d
ia

n
 M

kt
. 
C

a
p

 (
$

M
)

9
,6

6
9

3
4

,7
4

2

P
ri

ce
/E

a
rn

in
g

s 
ra

tio
2

6
.9

1
2

7
.0

8

P
ri

ce
/B

o
o

k 
ra

tio
5

.2
5

4
.9

6

5
 Y

r.
 E

P
S

 G
ro

w
th

 R
a

te
 (

%
)

1
8

.7
9

1
7

.7
9

C
u

rr
e

n
t 
Y

ie
ld

 (
%

)
1

.2
0

1
.3

7

N
u

m
b

e
r 

o
f 
S

to
ck

s
8

1
6

5
0

3

S
e

c
to

r 
W

e
ig

h
ts

 (
%

)

V
a

n
g

u
a

rd
 G

ro
w

th
 &

 I
n

co
m

e
 F

u
n

d
S

&
P

 5
0

0

0
.0

8
.0

1
6

.0
2

4
.0

3
2

.0
4

0
.0

C
a

sh

U
til

iti
e

s

R
e

a
l E

st
a

te

M
a

te
ri

a
ls

In
fo

rm
a

tio
n

 T
e

ch
n

o
lo

g
y

In
d

u
st

ri
a

ls

H
e

a
lth

 C
a

re

F
in

a
n

ci
a

ls

E
n

e
rg

y

C
o

n
su

m
e

r 
S

ta
p

le
s

C
o

n
su

m
e

r 
D

is
cr

e
tio

n
a

ry

C
o

m
m

u
n

ic
a

tio
n

 S
e

rv
ic

e
s

2
.9

2
.1

1
.31

.9

3
1

.4

7
.6

1
0

.61
1

.6

3
.93
.9

1
4

.1

8
.7

0
.0

2
.3

2
.2

2
.2

3
2

.4

8
.1

1
1

.71
2

.4

3
.6

5
.8

1
0

.0

9
.3

T
o

p
 T

e
n

 H
o

ld
in

g
s

P
o

rt
fo

li
o

W
e

ig
h

t
(%

)

B
e

n
c

h
m

a
rk

W
e

ig
h

t
(%

)

A
c

ti
v

e
W

e
ig

h
t

(%
)

Q
u

a
rt

e
rl

y
R

e
tu

rn
(%

)

M
ic

ro
so

ft
 C

o
rp

6
.6

7
7

.2
5

-0
.5

8
6

.4
2

N
V

ID
IA

 C
o

rp
o

ra
tio

n
6

.6
1

6
.6

3
-0

.0
2

3
6

.7
4

A
m

a
zo

n
.c

o
m

 I
n

c
5

.2
1

3
.8

6
1

.3
5

7
.1

3

A
p

p
le

 I
n

c
4

.8
9

6
.6

2
-1

.7
3

2
2

.9
9

A
lp

h
a

b
e

t 
In

c
3

.1
4

2
.3

3
0

.8
1

2
0

.8
2

C
A

S
H

2
.8

8
0

.0
0

2
.8

8
N

/A

M
e

ta
 P

la
tf
o

rm
s 

In
c

1
.6

8
2

.4
1

-0
.7

3
3

.9
4

E
li 

L
ill

y 
a

n
d

 C
o

1
.6

8
1

.5
8

0
.1

0
1

6
.5

7

E
xx

o
n

 M
o

b
il 

C
o

rp
1

.4
7

1
.1

3
0

.3
4

-0
.1

6

M
e

rc
k 

&
 C

o
 I
n

c
1

.4
5

0
.6

8
0

.7
7

-5
.6

1

%
 o

f 
P

o
rt

fo
lio

3
5

.6
8

3
2

.4
9

3
.1

9

T
e

n
 B

e
s

t 
P

e
rf

o
rm

e
rs

P
o

rt
fo

li
o

W
e

ig
h

t
(%

)

B
e

n
c

h
m

a
rk

W
e

ig
h

t
(%

)

A
c

ti
v

e
W

e
ig

h
t

(%
)

Q
u

a
rt

e
rl

y
R

e
tu

rn
(%

)

G
a

n
n

e
tt

 C
o

 I
n

c
0

.0
1

0
.0

0
0

.0
1

8
8

.9
3

A
m

e
ri

ca
n

 S
u

p
e

rc
o

n
d

u
ct

o
r 

C
o

rp
0

.0
0

0
.0

0
0

.0
0

7
3

.1
3

A
ln

yl
a

m
 P

h
a

rm
a

ce
u

tic
a

ls
 I

n
c

0
.0

3
0

.0
0

0
.0

3
6

2
.6

0

Z
e

ta
 G

lo
b

a
l H

o
ld

in
g

s 
C

o
rp

0
.0

0
0

.0
0

0
.0

0
6

1
.4

8

U
n

ite
d

 S
ta

te
s 

C
e

llu
la

r 
C

o
rp

0
.0

0
0

.0
0

0
.0

0
5

2
.9

3

C
re

d
o

 T
e

ch
n

o
lo

g
y 

G
ro

u
p

 H
o

ld
in

g
 L

td
0

.0
0

0
.0

0
0

.0
0

5
0

.7
3

W
id

e
O

p
e

n
W

e
st

 I
n

c
0

.0
0

0
.0

0
0

.0
0

4
9

.4
5

S
ilk

 R
o

a
d

 M
e

d
ic

a
l I

n
c

0
.0

0
0

.0
0

0
.0

0
4

7
.6

0

C
a

re
D

x 
In

c
0

.0
0

0
.0

0
0

.0
0

4
6

.6
5

C
a

rv
a

n
a

 C
o

0
.0

5
0

.0
0

0
.0

5
4

6
.4

2

%
 o

f 
P

o
rt

fo
lio

0
.0

9
0

.0
0

0
.0

9

V
an

gu
ar

d 
G

ro
w

th
 &

 In
co

m
e 

Fu
nd

 v
s.

 S
&

P
 5

00

P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s

ti
c

s
A

s
 o

f 
J

u
n

e
 3

0
, 
2

0
2

4

3
.4

Page 36 of 268



P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s

ti
c

s

P
o

rt
fo

li
o

B
e

n
c

h
m

a
rk

W
td

. 
A

vg
. 
M

kt
. 
C

a
p

 (
$

M
)

1
,1

3
6

,1
8

0
1

,1
6

9
,7

5
4

M
e

d
ia

n
 M

kt
. 
C

a
p

 (
$

M
)

1
3

8
,5

6
1

1
8

,3
2

0

P
ri

ce
/E

a
rn

in
g

s 
ra

tio
5

3
.5

8
3

2
.5

8

P
ri

ce
/B

o
o

k 
ra

tio
1

5
.5

7
1

0
.9

2

5
 Y

r.
 E

P
S

 G
ro

w
th

 R
a

te
 (

%
)

3
3

.5
7

2
0

.5
8

C
u

rr
e

n
t 
Y

ie
ld

 (
%

)
0

.4
2

0
.7

8

N
u

m
b

e
r 

o
f 
S

to
ck

s
5

3
4

4
0

S
e

c
to

r 
W

e
ig

h
ts

 (
%

)

H
a

rb
o

r 
C

a
p

ita
l A

p
p

re
ci

a
tio

n
 F

u
n

d
R

u
ss

e
ll 

1
0

0
0

 G
ro

w
th

 I
n

d
e

x

0
.0

1
5

.0
3

0
.0

4
5

.0
6

0
.0

7
5

.0

C
a

sh

U
til

iti
e

s

R
e

a
l E

st
a

te

M
a

te
ri

a
ls

In
fo

rm
a

tio
n

 T
e

ch
n

o
lo

g
y

In
d

u
st

ri
a

ls

H
e

a
lth

 C
a

re

F
in

a
n

ci
a

ls

E
n

e
rg

y

C
o

n
su

m
e

r 
S

ta
p

le
s

C
o

n
su

m
e

r 
D

is
cr

e
tio

n
a

ry

C
o

m
m

u
n

ic
a

tio
n

 S
e

rv
ic

e
s

0
.1

0
.00
.2

0
.0

6
1

.1

1
.1

4
.0

2
.8

0
.01

.2

2
4

.6

4
.9

0
.0

0
.10
.8

0
.7

4
3

.6

5
.7

1
0

.6

6
.4

0
.5

4
.1

1
5

.0

1
2

.5

T
o

p
 T

e
n

 H
o

ld
in

g
s

P
o

rt
fo

li
o

W
e

ig
h

t
(%

)

B
e

n
c

h
m

a
rk

W
e

ig
h

t
(%

)

A
c

ti
v

e
W

e
ig

h
t

(%
)

Q
u

a
rt

e
rl

y
R

e
tu

rn
(%

)

N
V

ID
IA

 C
o

rp
o

ra
tio

n
3

4
.1

3
8

.1
6

2
5

.9
7

4
0

.4
4

C
h

ip
o

tle
 M

e
xi

ca
n

 G
ri

ll 
In

c
1

6
.9

8
0

.3
5

1
6

.6
3

3
1

.1
7

B
ro

a
d

co
m

 I
n

c
1

6
.2

2
2

.2
3

1
3

.9
9

1
0

.6
5

A
m

a
zo

n
.c

o
m

 I
n

c
3

.2
5

6
.2

7
-3

.0
2

1
2

.7
6

M
ic

ro
so

ft
 C

o
rp

3
.0

9
1

1
.5

2
-8

.4
3

-1
.9

0

M
e

ta
 P

la
tf
o

rm
s 

In
c

1
.8

1
3

.7
8

-1
.9

7
1

0
.3

8

E
li 

L
ill

y 
a

n
d

 C
o

1
.6

3
2

.6
3

-1
.0

0
2

1
.2

0

A
p

p
le

 I
n

c
1

.4
5

9
.8

8
-8

.4
3

-7
.5

1

A
d

va
n

ce
d

 M
ic

ro
 D

e
vi

ce
s 

In
c

1
.3

2
0

.5
7

0
.7

5
-5

.5
5

V
is

a
 I
n

c
1

.0
7

1
.7

0
-0

.6
3

-1
.5

2

%
 o

f 
P

o
rt

fo
lio

8
0

.9
5

4
7

.0
9

3
3

.8
6

T
e

n
 B

e
s

t 
P

e
rf

o
rm

e
rs

P
o

rt
fo

li
o

W
e

ig
h

t
(%

)

B
e

n
c

h
m

a
rk

W
e

ig
h

t
(%

)

A
c

ti
v

e
W

e
ig

h
t

(%
)

Q
u

a
rt

e
rl

y
R

e
tu

rn
(%

)

N
V

ID
IA

 C
o

rp
o

ra
tio

n
3

4
.1

3
8

.1
6

2
5

.9
7

4
0

.4
4

C
h

ip
o

tle
 M

e
xi

ca
n

 G
ri

ll 
In

c
1

6
.9

8
0

.3
5

1
6

.6
3

3
1

.1
7

E
a

to
n

 C
o

rp
o

ra
tio

n
 p

lc
0

.3
2

0
.0

0
0

.3
2

2
9

.7
4

E
li 

L
ill

y 
a

n
d

 C
o

1
.6

3
2

.6
3

-1
.0

0
2

1
.2

0

T
ra

d
e

 D
e

sk
 I

n
c 

(T
h

e
)

0
.3

1
0

.1
5

0
.1

6
2

1
.0

7

P
ro

g
re

ss
iv

e
 C

o
rp

 (
T

h
e

)
0

.1
9

0
.3

6
-0

.1
7

1
6

.8
9

A
lp

h
a

b
e

t 
In

c
0

.7
2

3
.8

5
-3

.1
3

1
6

.1
9

A
lp

h
a

b
e

t 
In

c
0

.7
2

3
.2

9
-2

.5
7

1
6

.1
1

W
a

lt 
D

is
n

e
y 

C
o

 (
T

h
e

)
0

.3
8

0
.0

0
0

.3
8

1
5

.6
7

A
st

ra
ze

n
e

ca
 P

L
C

0
.4

6
0

.0
0

0
.4

6
1

5
.6

1

%
 o

f 
P

o
rt

fo
lio

5
5

.8
4

1
8

.7
9

3
7

.0
5

H
ar

bo
r C

ap
ita

l A
pp

re
ci

at
io

n 
Fu

nd
 v

s.
 R

us
se

ll 
10

00
 G

ro
w

th
 In

de
x

P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s

ti
c

s
A

s
 o

f 
A

p
ri

l 
3

0
, 
2

0
2

4

3
.5

Page 37 of 268



P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s

ti
c

s

P
o

rt
fo

li
o

B
e

n
c

h
m

a
rk

W
td

. 
A

vg
. 
M

kt
. 
C

a
p

 (
$

M
)

1
,5

5
8

,0
9

1
1

,5
9

5
,7

3
8

M
e

d
ia

n
 M

kt
. 
C

a
p

 (
$

M
)

4
7

,5
9

6
4

7
,5

9
6

P
ri

ce
/E

a
rn

in
g

s 
ra

tio
3

5
.9

4
3

6
.2

8

P
ri

ce
/B

o
o

k 
ra

tio
1

0
.8

0
1

0
.8

4

5
 Y

r.
 E

P
S

 G
ro

w
th

 R
a

te
 (

%
)

2
4

.4
2

2
4

.5
8

C
u

rr
e

n
t 
Y

ie
ld

 (
%

)
0

.6
7

0
.6

5

N
u

m
b

e
r 

o
f 
S

to
ck

s
2

3
2

2
3

1

S
e

c
to

r 
W

e
ig

h
ts

 (
%

)

iS
h

a
re

s 
S

&
P

 5
0

0
 G

ro
w

th
 E

T
F

 (
IV

W
)

S
&

P
 5

0
0

 G
ro

w
th

0
.0

1
0

.0
2

0
.0

3
0

.0
4

0
.0

5
0

.0
6

0
.0

C
a

sh

U
til

iti
e

s

R
e

a
l E

st
a

te

M
a

te
ri

a
ls

In
fo

rm
a

tio
n

 T
e

ch
n

o
lo

g
y

In
d

u
st

ri
a

ls

H
e

a
lth

 C
a

re

F
in

a
n

ci
a

ls

E
n

e
rg

y

C
o

n
su

m
e

r 
S

ta
p

le
s

C
o

n
su

m
e

r 
D

is
cr

e
tio

n
a

ry

C
o

m
m

u
n

ic
a

tio
n

 S
e

rv
ic

e
s

0
.10
.20
.71
.2

5
0

.8

6
.07

.3

5
.0

1
.42

.6

1
1

.61
3

.2

0
.00
.20
.61
.2

5
0

.2

5
.77

.0

4
.7

1
.42

.5

1
3

.5

1
2

.9

T
o

p
 T

e
n

 H
o

ld
in

g
s

P
o

rt
fo

li
o

W
e

ig
h

t
(%

)

B
e

n
c

h
m

a
rk

W
e

ig
h

t
(%

)

A
c

ti
v

e
W

e
ig

h
t

(%
)

Q
u

a
rt

e
rl

y
R

e
tu

rn
(%

)

M
ic

ro
so

ft
 C

o
rp

1
2

.5
7

1
2

.5
8

-0
.0

1
6

.4
2

N
V

ID
IA

 C
o

rp
o

ra
tio

n
1

1
.5

0
1

1
.5

1
-0

.0
1

3
6

.7
4

A
p

p
le

 I
n

c
1

1
.4

9
1

1
.5

0
-0

.0
1

2
2

.9
9

A
m

a
zo

n
.c

o
m

 I
n

c
4

.5
1

6
.7

0
-2

.1
9

7
.1

3

M
e

ta
 P

la
tf
o

rm
s 

In
c

4
.3

6
4

.1
8

0
.1

8
3

.9
4

A
lp

h
a

b
e

t 
In

c
4

.0
5

4
.0

5
0

.0
0

2
0

.8
2

A
lp

h
a

b
e

t 
In

c
3

.3
9

3
.3

9
0

.0
0

2
0

.6
0

E
li 

L
ill

y 
a

n
d

 C
o

2
.8

5
2

.7
4

0
.1

1
1

6
.5

7

B
ro

a
d

co
m

 I
n

c
2

.7
6

2
.6

5
0

.1
1

2
1

.5
3

T
e

sl
a

 I
n

c
2

.1
7

2
.0

8
0

.0
9

1
2

.5
7

%
 o

f 
P

o
rt

fo
lio

5
9

.6
5

6
1

.3
8

-1
.7

3

T
e

n
 B

e
s

t 
P

e
rf

o
rm

e
rs

P
o

rt
fo

li
o

W
e

ig
h

t
(%

)

B
e

n
c

h
m

a
rk

W
e

ig
h

t
(%

)

A
c

ti
v

e
W

e
ig

h
t

(%
)

Q
u

a
rt

e
rl

y
R

e
tu

rn
(%

)

N
V

ID
IA

 C
o

rp
o

ra
tio

n
1

1
.5

0
1

1
.5

1
-0

.0
1

3
6

.7
4

G
E

 V
e

rn
o

va
 I

n
c

0
.0

8
0

.0
8

0
.0

0
2

5
.4

2

V
is

tr
a

 C
o

rp
0

.1
1

0
.1

1
0

.0
0

2
3

.7
5

N
e

tA
p

p
 I

n
c

0
.0

4
0

.0
4

0
.0

0
2

3
.2

9

A
p

p
le

 I
n

c
1

1
.4

9
1

1
.5

0
-0

.0
1

2
2

.9
9

B
ro

a
d

co
m

 I
n

c
2

.7
6

2
.6

5
0

.1
1

2
1

.5
3

M
o

n
o

lit
h

ic
 P

o
w

e
r 

S
ys

te
m

s 
In

c
0

.1
6

0
.1

5
0

.0
1

2
1

.4
8

A
ri

st
a

 N
e

tw
o

rk
s 

In
c

0
.3

5
0

.3
4

0
.0

1
2

0
.8

6

A
lp

h
a

b
e

t 
In

c
4

.0
5

4
.0

5
0

.0
0

2
0

.8
2

A
lp

h
a

b
e

t 
In

c
3

.3
9

3
.3

9
0

.0
0

2
0

.6
0

%
 o

f 
P

o
rt

fo
lio

3
3

.9
3

3
3

.8
2

0
.1

1

iS
ha

re
s 

S
&

P
 5

00
 G

ro
w

th
 E

TF
 (I

V
W

) v
s.

 S
&

P
 5

00
 G

ro
w

th

P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s

ti
c

s
A

s
 o

f 
J

u
n

e
 3

0
, 
2

0
2

4

3
.6

Page 38 of 268



P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s

ti
c

s

P
o

rt
fo

li
o

B
e

n
c

h
m

a
rk

W
td

. 
A

vg
. 
M

kt
. 
C

a
p

 (
$

M
)

2
3

,6
6

8
2

7
,4

9
8

M
e

d
ia

n
 M

kt
. 
C

a
p

 (
$

M
)

1
0

,4
2

4
1

0
,3

1
8

P
ri

ce
/E

a
rn

in
g

s 
ra

tio
2

0
.3

0
2

0
.7

2

P
ri

ce
/B

o
o

k 
ra

tio
2

.9
3

3
.0

4

5
 Y

r.
 E

P
S

 G
ro

w
th

 R
a

te
 (

%
)

1
3

.1
6

1
3

.2
1

C
u

rr
e

n
t 
Y

ie
ld

 (
%

)
1

.7
1

1
.6

1

N
u

m
b

e
r 

o
f 
S

to
ck

s
8

1
3

8
0

7

S
e

c
to

r 
W

e
ig

h
ts

 (
%

)

iS
h

a
re

s 
R

u
ss

e
ll 

M
id

-C
a

p
R

u
ss

e
ll 

M
id

ca
p

 I
n

d
e

x

0
.0

4
.0

8
.0

1
2

.0
1

6
.0

2
0

.0
2

4
.0

C
a

sh

U
til

iti
e

s

R
e

a
l E

st
a

te

M
a

te
ri

a
ls

In
fo

rm
a

tio
n

 T
e

ch
n

o
lo

g
y

In
d

u
st

ri
a

ls

H
e

a
lth

 C
a

re

F
in

a
n

ci
a

ls

E
n

e
rg

y

C
o

n
su

m
e

r 
S

ta
p

le
s

C
o

n
su

m
e

r 
D

is
cr

e
tio

n
a

ry

C
o

m
m

u
n

ic
a

tio
n

 S
e

rv
ic

e
s

0
.2

5
.3

7
.7

6
.0

1
3

.0

1
7

.0

1
0

.4

1
5

.4

5
.5

5
.3

1
0

.8

3
.5

0
.0

5
.4

7
.6

5
.5

1
3

.7

2
0

.0

9
.3

1
6

.1

5
.1

3
.2

1
0

.4

3
.5

T
o

p
 T

e
n

 H
o

ld
in

g
s

P
o

rt
fo

li
o

W
e

ig
h

t
(%

)

B
e

n
c

h
m

a
rk

W
e

ig
h

t
(%

)

A
c

ti
v

e
W

e
ig

h
t

(%
)

Q
u

a
rt

e
rl

y
R

e
tu

rn
(%

)

A
rt

h
u

r 
J.

 G
a

lla
g

h
e

r 
&

 C
o

.
0

.5
2

0
.5

1
0

.0
1

3
.9

5

H
ilt

o
n

 W
o

rl
d

w
id

e
 H

o
ld

in
g

s 
In

c
0

.5
0

0
.4

9
0

.0
1

2
.3

7

W
ill

ia
m

s 
C

o
s 

In
c.

 (
T

h
e

)
0

.4
8

0
.4

7
0

.0
1

1
0

.3
3

A
fla

c 
In

co
rp

o
ra

te
d

0
.4

8
0

.4
7

0
.0

1
4

.6
1

P
a

la
n

tir
 T

e
ch

n
o

lo
g

ie
s 

In
c

0
.4

7
0

.4
4

0
.0

3
1

0
.0

8

S
im

o
n

 P
ro

p
e

rt
y 

G
ro

u
p

 I
n

c
0

.4
6

0
.4

5
0

.0
1

-1
.7

2

D
ig

ita
l R

e
a

lty
 T

ru
st

 I
n

c
0

.4
5

0
.4

3
0

.0
2

6
.4

2

M
ic

ro
ch

ip
 T

e
ch

n
o

lo
g

y 
In

c
0

.4
5

0
.4

4
0

.0
1

2
.4

8

R
o

ss
 S

to
re

s 
In

c
0

.4
4

0
.4

4
0

.0
0

-0
.7

3

O
N

E
O

K
 I
n

c
0

.4
4

0
.4

3
0

.0
1

2
.9

9

%
 o

f 
P

o
rt

fo
lio

4
.6

9
4

.5
7

0
.1

2

T
e

n
 B

e
s

t 
P

e
rf

o
rm

e
rs

P
o

rt
fo

li
o

W
e

ig
h

t
(%

)

B
e

n
c

h
m

a
rk

W
e

ig
h

t
(%

)

A
c

ti
v

e
W

e
ig

h
t

(%
)

Q
u

a
rt

e
rl

y
R

e
tu

rn
(%

)

G
a

m
e

S
to

p
 C

o
rp

.
0

.0
6

0
.0

6
0

.0
0

9
7

.2
0

A
ln

yl
a

m
 P

h
a

rm
a

ce
u

tic
a

ls
 I

n
c

0
.2

8
0

.2
8

0
.0

0
6

2
.6

0

C
a

rv
a

n
a

 C
o

0
.1

3
0

.0
0

0
.1

3
4

6
.4

2

U
n

ite
d

 T
h

e
ra

p
e

u
tic

s 
C

o
rp

0
.1

3
0

.1
3

0
.0

0
3

8
.6

7

C
ir

ru
s 

L
o

g
ic

 I
n

c.
0

.0
6

0
.0

6
0

.0
0

3
7

.9
2

F
ir

st
 S

o
la

r 
In

c
0

.2
2

0
.2

2
0

.0
0

3
3

.5
7

C
A

V
A

 G
ro

u
p

 I
n

c
0

.0
6

0
.0

4
0

.0
2

3
2

.4
1

T
e

ra
d

yn
e

 I
n

c
0

.2
1

0
.2

1
0

.0
0

3
1

.5
4

C
o

ca
 C

o
la

 C
o

n
so

lid
a

te
d

 I
n

c
0

.0
6

0
.0

0
0

.0
6

2
8

.2
7

G
lo

b
u

s 
M

e
d

ic
a

l I
n

c
0

.0
7

0
.0

7
0

.0
0

2
7

.6
8

%
 o

f 
P

o
rt

fo
lio

1
.2

8
1

.0
7

0
.2

1

iS
ha

re
s 

R
us

se
ll 

M
id

-C
ap

 v
s.

 R
us

se
ll 

M
id

ca
p 

In
de

x

P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s

ti
c

s
A

s
 o

f 
J

u
n

e
 3

0
, 
2

0
2

4

3
.7

Page 39 of 268



P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s

ti
c

s

P
o

rt
fo

li
o

B
e

n
c

h
m

a
rk

W
td

. 
A

vg
. 
M

kt
. 
C

a
p

 (
$

M
)

6
,6

0
9

2
,9

8
0

M
e

d
ia

n
 M

kt
. 
C

a
p

 (
$

M
)

3
,7

1
8

7
6

6

P
ri

ce
/E

a
rn

in
g

s 
ra

tio
1

3
.6

7
1

2
.7

6

P
ri

ce
/B

o
o

k 
ra

tio
1

.6
6

1
.6

7

5
 Y

r.
 E

P
S

 G
ro

w
th

 R
a

te
 (

%
)

9
.2

3
8

.9
1

C
u

rr
e

n
t 
Y

ie
ld

 (
%

)
2

.6
6

2
.3

1

N
u

m
b

e
r 

o
f 
S

to
ck

s
1

0
3

1
,4

0
2

S
e

c
to

r 
W

e
ig

h
ts

 (
%

)

U
n

d
is

co
ve

re
d

 M
a

n
a

g
e

rs
 B

e
h

a
vi

o
ra

l V
a

lu
e

R
u

ss
e

ll 
2

0
0

0
 V

a
lu

e
 I

n
d

e
x

0
.0

8
.0

1
6

.0
2

4
.0

3
2

.0
4

0
.0

C
a

sh

U
til

iti
e

s

R
e

a
l E

st
a

te

M
a

te
ri

a
ls

In
fo

rm
a

tio
n

 T
e

ch
n

o
lo

g
y

In
d

u
st

ri
a

ls

H
e

a
lth

 C
a

re

F
in

a
n

ci
a

ls

E
n

e
rg

y

C
o

n
su

m
e

r 
S

ta
p

le
s

C
o

n
su

m
e

r 
D

is
cr

e
tio

n
a

ry

C
o

m
m

u
n

ic
a

tio
n

 S
e

rv
ic

e
s

0
.0

9
.0

6
.6

1
0

.1

0
.9

1
7

.2

9
.1

3
4

.0

5
.2

2
.9

4
.6

0
.3

0
.0

3
.9

9
.9

5
.0

6
.4

1
4

.4

8
.7

2
6

.3

1
0

.4

2
.2

1
0

.5

2
.4

T
o

p
 T

e
n

 H
o

ld
in

g
s

P
o

rt
fo

li
o

W
e

ig
h

t
(%

)

B
e

n
c

h
m

a
rk

W
e

ig
h

t
(%

)

A
c

ti
v

e
W

e
ig

h
t

(%
)

Q
u

a
rt

e
rl

y
R

e
tu

rn
(%

)

C
iti

ze
n

s 
F

in
a

n
ci

a
l G

ro
u

p
 I
n

c
3

.9
2

0
.0

0
3

.9
2

0
.5

1

K
e

yC
o

rp
3

.5
1

0
.0

0
3

.5
1

-8
.8

5

O
ld

 N
a

tio
n

a
l B

a
n

co
rp

3
.2

5
0

.4
3

2
.8

2
-0

.4
3

D
e

vo
n

 E
n

e
rg

y 
C

o
rp

3
.1

8
0

.0
0

3
.1

8
-4

.8
1

F
.N

.B
. 
C

o
rp

3
.0

2
0

.0
0

3
.0

2
-2

.1
0

H
e

a
lth

p
e

a
k 

P
ro

p
e

rt
ie

s 
In

c
2

.8
1

0
.0

0
2

.8
1

6
.1

9

E
n

si
g

n
 G

ro
u

p
 I
n

c 
(T

h
e

)
2

.6
7

0
.0

0
2

.6
7

-0
.5

4

G
ra

p
h

ic
 P

a
ck

a
g

in
g

 H
o

ld
in

g
 C

o
2

.5
2

0
.0

0
2

.5
2

-9
.8

5

B
e

rr
y 

G
lo

b
a

l G
ro

u
p

 I
n

c
2

.4
9

0
.0

0
2

.4
9

-2
.2

6

K
e

m
p

e
r 

C
o

rp
2

.4
9

0
.0

0
2

.4
9

-3
.6

9

%
 o

f 
P

o
rt

fo
lio

2
9

.8
6

0
.4

3
2

9
.4

3

T
e

n
 B

e
s

t 
P

e
rf

o
rm

e
rs

P
o

rt
fo

li
o

W
e

ig
h

t
(%

)

B
e

n
c

h
m

a
rk

W
e

ig
h

t
(%

)

A
c

ti
v

e
W

e
ig

h
t

(%
)

Q
u

a
rt

e
rl

y
R

e
tu

rn
(%

)

N
C

R
 A

tle
o

s 
C

o
rp

0
.6

1
0

.0
0

0
.6

1
3

6
.8

1

V
e

ra
d

ig
m

 I
n

c
0

.2
2

0
.0

0
0

.2
2

2
3

.3
8

P
ri

m
o

 W
a

te
r 

C
o

rp
1

.5
9

0
.2

3
1

.3
6

2
0

.5
2

M
a

ts
o

n
 I

n
c

1
.2

9
0

.3
6

0
.9

3
1

6
.8

6

A
B

M
 I

n
d

u
st

ri
e

s 
In

c
0

.5
9

0
.2

5
0

.3
4

1
3

.9
1

M
o

d
iv

C
a

re
 I

n
c

0
.2

2
0

.0
0

0
.2

2
1

1
.9

0

B
ri

n
k'

s 
C

o
 (

T
h

e
)

1
.8

6
0

.0
0

1
.8

6
1

1
.1

2

IC
U

 M
e

d
ic

a
l I

n
c

1
.7

0
0

.0
0

1
.7

0
1

0
.6

5

A
X

IS
 C

a
p

ita
l H

o
ld

in
g

s 
L

td
0

.8
2

0
.0

0
0

.8
2

9
.3

4

H
ys

te
r 

Y
a

le
 I

n
c

0
.1

4
0

.0
0

0
.1

4
9

.1
9

%
 o

f 
P

o
rt

fo
lio

9
.0

4
0

.8
4

8
.2

0

U
nd

is
co

ve
re

d 
M

an
ag

er
s 

B
eh

av
io

ra
l V

al
ue

 v
s.

 R
us

se
ll 

20
00

 V
al

ue
 In

de
x

P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s

ti
c

s
A

s
 o

f 
J

u
n

e
 3

0
, 
2

0
2

4

3
.8

Page 40 of 268



P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s

ti
c

s

P
o

rt
fo

li
o

B
e

n
c

h
m

a
rk

W
td

. 
A

vg
. 
M

kt
. 
C

a
p

 (
$

M
)

5
,4

0
9

5
,6

0
3

M
e

d
ia

n
 M

kt
. 
C

a
p

 (
$

M
)

2
,6

4
3

1
,1

5
7

P
ri

ce
/E

a
rn

in
g

s 
ra

tio
2

2
.0

4
2

1
.3

1

P
ri

ce
/B

o
o

k 
ra

tio
4

.1
4

3
.9

3

5
 Y

r.
 E

P
S

 G
ro

w
th

 R
a

te
 (

%
)

1
8

.8
6

2
0

.2
9

C
u

rr
e

n
t 
Y

ie
ld

 (
%

)
0

.4
8

0
.6

6

N
u

m
b

e
r 

o
f 
S

to
ck

s
1

2
4

1
,0

6
4

S
e

c
to

r 
W

e
ig

h
ts

 (
%

)

E
m

e
ra

ld
 G

ro
w

th
 F

u
n

d
R

u
ss

e
ll 

2
0

0
0

 G
ro

w
th

 I
n

d
e

x

0
.0

5
.0

1
0

.0
1

5
.0

2
0

.0
2

5
.0

3
0

.0

C
a

sh

U
til

iti
e

s

R
e

a
l E

st
a

te

M
a

te
ri

a
ls

In
fo

rm
a

tio
n

 T
e

ch
n

o
lo

g
y

In
d

u
st

ri
a

ls

H
e

a
lth

 C
a

re

F
in

a
n

ci
a

ls

E
n

e
rg

y

C
o

n
su

m
e

r 
S

ta
p

le
s

C
o

n
su

m
e

r 
D

is
cr

e
tio

n
a

ry

C
o

m
m

u
n

ic
a

tio
n

 S
e

rv
ic

e
s

0
.0

0
.0

1
.3

4
.9

2
3

.9

1
5

.9

2
3

.2

1
0

.6

4
.2

3
.6

1
0

.9

1
.5

0
.0

1
.31
.5

4
.4

2
3

.4

2
0

.42
1

.1

6
.1

4
.8

4
.4

1
0

.6

2
.0

T
o

p
 T

e
n

 H
o

ld
in

g
s

P
o

rt
fo

li
o

W
e

ig
h

t
(%

)

B
e

n
c

h
m

a
rk

W
e

ig
h

t
(%

)

A
c

ti
v

e
W

e
ig

h
t

(%
)

Q
u

a
rt

e
rl

y
R

e
tu

rn
(%

)

S
u

p
e

r 
M

ic
ro

 C
o

m
p

u
te

r 
In

c
3

.4
4

3
.5

4
-0

.1
0

6
2

.1
6

F
re

sh
p

e
t 
In

c
2

.7
8

0
.0

0
2

.7
8

2
3

.1
9

F
T

A
I 
A

vi
a

tio
n

 L
td

2
.6

4
0

.5
7

2
.0

7
3

0
.8

0

T
ra

n
sM

e
d

ic
s 

G
ro

u
p

 I
n

c
2

.2
7

0
.2

4
2

.0
3

9
.7

5

C
a

rp
e

n
te

r 
T

e
ch

n
o

lo
g

y 
C

o
rp

2
.2

0
0

.0
0

2
.2

0
3

9
.5

0

V
a

ro
n

is
 S

ys
te

m
s 

In
c

1
.9

9
0

.3
9

1
.6

0
-2

.5
2

C
h

u
rc

h
ill

 D
o

w
n

s 
In

c
1

.8
8

0
.0

0
1

.8
8

6
.6

4

A
T

I 
In

c
1

.7
5

0
.6

2
1

.1
3

4
6

.0
7

L
iv

a
N

o
va

 P
L

C
1

.7
4

0
.0

2
1

.7
2

1
4

.5
2

P
a

lo
m

a
r 

H
o

ld
in

g
s 

In
c

1
.7

4
0

.1
6

1
.5

8
3

1
.4

0

%
 o

f 
P

o
rt

fo
lio

2
2

.4
3

5
.5

4
1

6
.8

9

T
e

n
 B

e
s

t 
P

e
rf

o
rm

e
rs

P
o

rt
fo

li
o

W
e

ig
h

t
(%

)

B
e

n
c

h
m

a
rk

W
e

ig
h

t
(%

)

A
c

ti
v

e
W

e
ig

h
t

(%
)

Q
u

a
rt

e
rl

y
R

e
tu

rn
(%

)

V
ik

in
g

 T
h

e
ra

p
e

u
tic

s 
In

c
1

.0
4

0
.6

6
0

.3
8

2
2

9
.6

6

Im
p

in
j I

n
c

1
.1

9
0

.3
0

0
.8

9
6

4
.3

4

S
u

p
e

r 
M

ic
ro

 C
o

m
p

u
te

r 
In

c
3

.4
4

3
.5

4
-0

.1
0

6
2

.1
6

M
e

d
ia

A
lp

h
a

 I
n

c
0

.5
6

0
.0

3
0

.5
3

5
8

.8
2

L
e

n
d

in
g

T
re

e
 I

n
c

0
.5

8
0

.0
1

0
.5

7
4

9
.2

6

M
o

n
tr

o
se

 E
n

vi
ro

n
m

e
n

ta
l G

ro
u

p
 I
n

c
1

.4
9

0
.1

0
1

.3
9

4
8

.6
5

A
T

I 
In

c
1

.7
5

0
.6

2
1

.1
3

4
6

.0
7

C
e

ls
iu

s 
H

o
ld

in
g

s 
In

c
0

.1
8

0
.0

0
0

.1
8

4
2

.8
3

C
a

rp
e

n
te

r 
T

e
ch

n
o

lo
g

y 
C

o
rp

2
.2

0
0

.0
0

2
.2

0
3

9
.5

0

A
rl

o
 T

e
ch

n
o

lo
g

ie
s 

In
c

0
.0

6
0

.0
8

-0
.0

2
3

9
.4

2

%
 o

f 
P

o
rt

fo
lio

1
2

.4
9

5
.3

4
7

.1
5

E
m

er
al

d 
G

ro
w

th
 F

un
d 

vs
. R

us
se

ll 
20

00
 G

ro
w

th
 In

de
x

P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s

ti
c

s
A

s
 o

f 
A

p
ri

l 
3

0
, 
2

0
2

4

3
.9

Page 41 of 268



P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s

ti
c

s

P
o

rt
fo

li
o

B
e

n
c

h
m

a
rk

W
td

. 
A

vg
. 
M

kt
. 
C

a
p

 (
$

M
)

1
4

2
,2

7
7

1
5

2
,7

1
1

M
e

d
ia

n
 M

kt
. 
C

a
p

 (
$

M
)

3
1

,0
2

7
8

,8
5

3

P
ri

ce
/E

a
rn

in
g

s 
ra

tio
2

0
.6

8
2

3
.4

3

P
ri

ce
/B

o
o

k 
ra

tio
3

.3
4

3
.7

6

5
 Y

r.
 E

P
S

 G
ro

w
th

 R
a

te
 (

%
)

1
0

.9
4

1
3

.8
2

C
u

rr
e

n
t 
Y

ie
ld

 (
%

)
2

.0
6

1
.6

7

N
u

m
b

e
r 

o
f 
S

to
ck

s
8

7
1

,2
2

7

S
e

c
to

r 
W

e
ig

h
ts

 (
%

)

M
F

S
 I

n
te

rn
a

tio
n

a
l G

ro
w

th
M

S
C

I 
A

C
 W

o
rl

d
 e

x 
U

S
A

 G
ro

w
th

 (
N

e
t)

0
.0

5
.0

1
0

.0
1

5
.0

2
0

.0
2

5
.0

3
0

.0

C
a

sh

U
til

iti
e

s

R
e

a
l E

st
a

te

M
a

te
ri

a
ls

In
fo

rm
a

tio
n

 T
e

ch
n

o
lo

g
y

In
d

u
st

ri
a

ls

H
e

a
lth

 C
a

re

F
in

a
n

ci
a

ls

E
n

e
rg

y

C
o

n
su

m
e

r 
S

ta
p

le
s

C
o

n
su

m
e

r 
D

is
cr

e
tio

n
a

ry

C
o

m
m

u
n

ic
a

tio
n

 S
e

rv
ic

e
s

1
.6

0
.4

0
.0

1
1

.8

1
8

.5

1
8

.9

1
1

.3

9
.5

1
.3

1
3

.1

1
1

.1

2
.6

0
.0

1
.0

0
.8

6
.0

2
1

.0

1
7

.7

1
3

.0

1
0

.6

2
.2

8
.2

1
4

.0

5
.5

T
o

p
 T

e
n

 H
o

ld
in

g
s

P
o

rt
fo

li
o

W
e

ig
h

t
(%

)

B
e

n
c

h
m

a
rk

W
e

ig
h

t
(%

)

A
c

ti
v

e
W

e
ig

h
t

(%
)

Q
u

a
rt

e
rl

y
R

e
tu

rn
(%

)

S
A

P
 S

E
5

.0
5

1
.6

0
3

.4
5

5
.5

1

S
ch

n
e

id
e

r 
E

le
ct

ri
c 

S
 E

4
.3

6
0

.9
9

3
.3

7
7

.7
7

H
ita

ch
i L

td
3

.9
8

0
.7

8
3

.2
0

2
1

.8
3

N
e

st
le

 S
A

, 
C

h
a

m
 U

n
d

 V
e

ve
y

3
.7

7
1

.3
3

2
.4

4
-0

.9
2

T
a

iw
a

n
 S

e
m

ic
o

n
 M

a
n

u
 C

o
 A

D
R

3
.3

4
5

.5
3

-2
.1

9
2

8
.1

6

R
o

ch
e

 H
o

ld
in

g
 A

G
3

.2
5

0
.0

7
3

.1
8

8
.8

7

H
e

in
e

ke
n

 N
V

3
.0

2
0

.2
1

2
.8

1
1

.4
5

L
V

M
H

 M
o

e
t 
H

e
n

n
e

ss
y 

L
o

u
is

 V
u

i
2

.9
6

1
.5

9
1

.3
7

-1
4

.2
6

L
in

d
e

 P
lc

2
.5

7
0

.0
0

2
.5

7
-5

.1
9

A
m

a
d

e
u

s 
IT

 G
ro

u
p

 S
A

2
.1

5
0

.2
3

1
.9

2
3

.7
4

%
 o

f 
P

o
rt

fo
lio

3
4

.4
5

1
2

.3
3

2
2

.1
2

R
e

g
io

n
 W

e
ig

h
ts

 (
%

)

M
F

S
 I

n
te

rn
a

tio
n

a
l G

ro
w

th
M

S
C

I 
A

C
 W

o
rl

d
 e

x 
U

S
A

 G
ro

w
th

 (
N

e
t)

0
.0

1
5

.0
3

0
.0

4
5

.0
6

0
.0

C
a

sh

O
th

e
r

P
a

ci
fic

N
o

rt
h

 A
m

e
ri

ca

M
id

d
le

 E
a

st

E
u

ro
p

e
 e

x 
E

M
U

E
M

U

E
M

 L
a

tin
 A

m
e

ri
ca

E
M

 E
u

ro
p

e
 +

 M
id

d
le

 E
a

st
 +

 A
fr

ic
a

E
M

 A
si

a

1
.6

0
.5

1
5

.6

6
.5

0
.0

2
0

.6

3
8

.3

1
.9

0
.0

1
5

.0

0
.0

0
.0

2
1

.7

7
.4

0
.5

2
0

.42
1

.7

2
.13

.3

2
2

.9

M
FS

 In
te

rn
at

io
na

l G
ro

w
th

 v
s.

 M
S

C
I A

C
 W

or
ld

 e
x 

U
S

A
 G

ro
w

th
 (N

et
)

P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s

ti
c

s
A

s
 o

f 
J

u
n

e
 3

0
, 
2

0
2

4

3
.1

0

Page 42 of 268



P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s

ti
c

s

P
o

rt
fo

li
o

B
e

n
c

h
m

a
rk

W
td

. 
A

vg
. 
M

kt
. 
C

a
p

 (
$

M
)

9
8

,3
5

6
1

0
0

,9
4

2

M
e

d
ia

n
 M

kt
. 
C

a
p

 (
$

M
)

1
3

,5
4

7
1

3
,9

8
9

P
ri

ce
/E

a
rn

in
g

s 
ra

tio
1

6
.7

1
1

6
.7

4

P
ri

ce
/B

o
o

k 
ra

tio
2

.6
6

2
.6

7

5
 Y

r.
 E

P
S

 G
ro

w
th

 R
a

te
 (

%
)

9
.0

3
9

.1
2

C
u

rr
e

n
t 
Y

ie
ld

 (
%

)
3

.1
3

3
.1

3

N
u

m
b

e
r 

o
f 
S

to
ck

s
7

6
8

7
4

2

S
e

c
to

r 
W

e
ig

h
ts

 (
%

)

F
id

e
lit

y 
In

te
rn

a
tio

n
a

l I
n

d
e

x
 F

u
n

d
M

S
C

I 
E

A
F

E
 (

n
e

t)

0
.0

4
.0

8
.0

1
2

.0
1

6
.0

2
0

.0
2

4
.0

C
a

sh

U
til

iti
e

s

R
e

a
l E

st
a

te

M
a

te
ri

a
ls

In
fo

rm
a

tio
n

 T
e

ch
n

o
lo

g
y

In
d

u
st

ri
a

ls

H
e

a
lth

 C
a

re

F
in

a
n

ci
a

ls

E
n

e
rg

y

C
o

n
su

m
e

r 
S

ta
p

le
s

C
o

n
su

m
e

r 
D

is
cr

e
tio

n
a

ry

C
o

m
m

u
n

ic
a

tio
n

 S
e

rv
ic

e
s

2
.2

3
.0

2
.1

6
.8

9
.4

1
6

.5

1
3

.2

1
9

.5

4
.1

8
.2

1
1

.2

3
.9

0
.0

3
.1

2
.0

6
.7

9
.5

1
6

.9

1
3

.5

2
0

.0

4
.1

8
.5

1
1

.5

4
.1

T
o

p
 T

e
n

 H
o

ld
in

g
s

P
o

rt
fo

li
o

W
e

ig
h

t
(%

)

B
e

n
c

h
m

a
rk

W
e

ig
h

t
(%

)

A
c

ti
v

e
W

e
ig

h
t

(%
)

Q
u

a
rt

e
rl

y
R

e
tu

rn
(%

)

N
o

vo
 N

o
rd

is
k 

A
/S

2
.7

8
2

.8
5

-0
.0

7
1

3
.2

6

A
S

M
L

 H
o

ld
in

g
 N

V
2

.4
5

2
.5

0
-0

.0
5

7
.4

6

C
A

S
H

2
.2

3
0

.0
0

2
.2

3
N

/A

N
e

st
le

 S
A

, 
C

h
a

m
 U

n
d

 V
e

ve
y

1
.6

0
1

.6
5

-0
.0

5
-0

.9
2

A
st

ra
ze

n
e

ca
 P

L
C

1
.4

3
1

.4
6

-0
.0

3
1

5
.7

9

S
h

e
ll 

P
lc

1
.3

7
1

.3
9

-0
.0

2
9

.0
7

N
o

va
rt

is
 A

G
1

.2
9

1
.2

8
0

.0
1

1
0

.3
3

T
o

yo
ta

 M
o

to
r 

C
o

rp
1

.2
8

1
.3

1
-0

.0
3

-1
8

.3
7

S
A

P
 S

E
1

.2
5

1
.2

8
-0

.0
3

5
.5

1

L
V

M
H

 M
o

e
t 
H

e
n

n
e

ss
y 

L
o

u
is

 V
u

i
1

.2
4

1
.2

7
-0

.0
3

-1
4

.2
6

%
 o

f 
P

o
rt

fo
lio

1
6

.9
2

1
4

.9
9

1
.9

3

R
e

g
io

n
 W

e
ig

h
ts

 (
%

)

F
id

e
lit

y 
In

te
rn

a
tio

n
a

l I
n

d
e

x
 F

u
n

d
M

S
C

I 
E

A
F

E
 (

n
e

t)

0
.0

8
.0

1
6

.0
2

4
.0

3
2

.0
4

0
.0

4
8

.0

C
a

sh

O
th

e
r

P
a

ci
fic

M
id

d
le

 E
a

st

E
u

ro
p

e
 e

x 
E

M
U

E
M

U

2
.2

0
.1

3
2

.8

0
.7

3
1

.53
2

.7

0
.00
.1

3
3

.3

0
.7

3
2

.33
3

.5

Fi
de

lit
y 

In
te

rn
at

io
na

l I
nd

ex
 F

un
d 

vs
. M

S
C

I E
A

FE
 (n

et
)

P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s

ti
c

s
A

s
 o

f 
J

u
n

e
 3

0
, 
2

0
2

4

3
.1

1

Page 43 of 268



P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s

ti
c

s

P
o

rt
fo

li
o

B
e

n
c

h
m

a
rk

W
td

. 
A

vg
. 
M

kt
. 
C

a
p

 (
$

M
)

3
3

2
,2

9
7

1
1

2
,3

6
7

M
e

d
ia

n
 M

kt
. 
C

a
p

 (
$

M
)

8
0

,0
4

3
9

,1
7

6

P
ri

ce
/E

a
rn

in
g

s 
ra

tio
1

9
.7

8
1

6
.2

7

P
ri

ce
/B

o
o

k 
ra

tio
3

.8
6

2
.5

7

5
 Y

r.
 E

P
S

 G
ro

w
th

 R
a

te
 (

%
)

1
9

.3
5

1
0

.2
8

C
u

rr
e

n
t 
Y

ie
ld

 (
%

)
2

.8
5

3
.0

2

N
u

m
b

e
r 

o
f 
S

to
ck

s
7

1
2

,1
5

9

S
e

c
to

r 
W

e
ig

h
ts

 (
%

)

G
o

ld
m

a
n

 S
a

ch
s 

G
Q

G
 P

tn
rs

 I
n

tl 
O

p
p

o
rt

u
n

iti
e

s

M
S

C
I 

A
C

 W
o

rl
d

 e
x 

U
S

A
 (

N
e

t)

0
.0

5
.0

1
0

.0
1

5
.0

2
0

.0
2

5
.0

3
0

.0

C
a

sh

U
til

iti
e

s

R
e

a
l E

st
a

te

M
a

te
ri

a
ls

In
fo

rm
a

tio
n

 T
e

ch
n

o
lo

g
y

In
d

u
st

ri
a

ls

H
e

a
lth

 C
a

re

F
in

a
n

ci
a

ls

E
n

e
rg

y

C
o

n
su

m
e

r 
S

ta
p

le
s

C
o

n
su

m
e

r 
D

is
cr

e
tio

n
a

ry

C
o

m
m

u
n

ic
a

tio
n

 S
e

rv
ic

e
s

5
.0

6
.6

0
.0

3
.0

1
7

.2

9
.8

1
5

.3

1
2

.7

1
1

.8

9
.2

2
.7

6
.6

0
.0

3
.1

1
.8

7
.1

1
4

.0

1
3

.7

9
.5

2
1

.7

5
.5

7
.2

1
1

.1

5
.3

T
o

p
 T

e
n

 H
o

ld
in

g
s

P
o

rt
fo

li
o

W
e

ig
h

t
(%

)

B
e

n
c

h
m

a
rk

W
e

ig
h

t
(%

)

A
c

ti
v

e
W

e
ig

h
t

(%
)

Q
u

a
rt

e
rl

y
R

e
tu

rn
(%

)

N
o

vo
 N

o
rd

is
k 

A
/S

7
.9

3
1

.8
1

6
.1

2
1

3
.2

6

C
A

S
H

5
.0

0
0

.0
0

5
.0

0
N

/A

A
st

ra
ze

n
e

ca
 P

L
C

4
.7

8
0

.9
3

3
.8

5
1

5
.7

9

T
o

ta
lE

n
e

rg
ie

s 
S

E
4

.0
9

0
.5

5
3

.5
4

-1
.3

0

N
V

ID
IA

 C
o

rp
o

ra
tio

n
3

.5
9

0
.0

0
3

.5
9

3
6

.7
4

A
S

M
L

 H
o

ld
in

g
 N

V
3

.2
5

1
.5

9
1

.6
6

7
.4

6

S
A

P
 S

E
2

.6
9

0
.8

1
1

.8
8

5
.5

1

T
a

iw
a

n
 S

e
m

ic
o

n
 M

a
n

u
 C

o
2

.6
1

2
.8

2
-0

.2
1

2
2

.8
0

G
le

n
co

re
 P

lc
2

.5
9

0
.2

3
2

.3
6

4
.8

8

A
d

a
n

i P
o

w
e

r 
L

td
2

.5
2

0
.0

3
2

.4
9

3
4

.6
4

%
 o

f 
P

o
rt

fo
lio

3
9

.0
5

8
.7

7
3

0
.2

8

R
e

g
io

n
 W

e
ig

h
ts

 (
%

)

G
o

ld
m

a
n

 S
a

ch
s 

G
Q

G
 P

tn
rs

 I
n

tl 
O

p
p

o
rt

u
n

iti
e

s

M
S

C
I 

A
C

 W
o

rl
d

 e
x 

U
S

A
 (

N
e

t)

0
.0

8
.0

1
6

.0
2

4
.0

3
2

.0
4

0
.0

C
a

sh

O
th

e
r

P
a

ci
fic

N
o

rt
h

 A
m

e
ri

ca

M
id

d
le

 E
a

st

E
u

ro
p

e
 e

x 
E

M
U

E
M

U

E
M

 L
a

tin
 A

m
e

ri
ca

E
M

 E
u

ro
p

e
 +

 M
id

d
le

 E
a

st
 +

 A
fr

ic
a

E
M

 A
si

a

5
.0

0
.0

2
.0

1
5

.8

0
.0

2
4

.3

2
4

.6

5
.1

1
.0

2
2

.3

0
.0

0
.1

2
1

.8

7
.5

0
.5

2
0

.52
1

.7

2
.1

3
.4

2
2

.4

G
ol

dm
an

 S
ac

hs
 G

Q
G

 P
tn

rs
 In

tl 
O

pp
or

tu
ni

tie
s 

vs
. M

S
C

I A
C

 W
or

ld
 e

x 
U

S
A

 (N
et

)

P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s

ti
c

s
A

s
 o

f 
J

u
n

e
 3

0
, 
2

0
2

4

3
.1

2

Page 44 of 268



P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s

ti
c

s

P
o

rt
fo

li
o

B
e

n
c

h
m

a
rk

W
td

. 
A

vg
. 
M

kt
. 
C

a
p

 (
$

M
)

1
8

3
,7

7
6

1
5

2
,4

2
6

M
e

d
ia

n
 M

kt
. 
C

a
p

 (
$

M
)

1
8

,9
0

8
7

,0
0

8

P
ri

ce
/E

a
rn

in
g

s 
ra

tio
1

5
.2

8
1

5
.3

8

P
ri

ce
/B

o
o

k 
ra

tio
2

.5
5

2
.6

2

5
 Y

r.
 E

P
S

 G
ro

w
th

 R
a

te
 (

%
)

1
5

.5
5

1
3

.5
5

C
u

rr
e

n
t 
Y

ie
ld

 (
%

)
2

.6
1

2
.7

5

N
u

m
b

e
r 

o
f 
S

to
ck

s
1

1
5

1
,3

3
0

S
e

c
to

r 
W

e
ig

h
ts

 (
%

)

H
a

rt
fo

rd
 S

ch
ro

d
e

rs
 E

m
e

rg
in

g
 M

a
rk

e
ts

 E
q

u
ity

M
S

C
I 

E
M

 (
n

e
t)

0
.0

8
.0

1
6

.0
2

4
.0

3
2

.0
4

0
.0

C
a

sh

U
til

iti
e

s

R
e

a
l E

st
a

te

M
a

te
ri

a
ls

In
fo

rm
a

tio
n

 T
e

ch
n

o
lo

g
y

In
d

u
st

ri
a

ls

H
e

a
lth

 C
a

re

F
in

a
n

ci
a

ls

E
n

e
rg

y

C
o

n
su

m
e

r 
S

ta
p

le
s

C
o

n
su

m
e

r 
D

is
cr

e
tio

n
a

ry

C
o

m
m

u
n

ic
a

tio
n

 S
e

rv
ic

e
s

1
.7

1
.7

0
.6

2
.4

3
3

.2

5
.5

1
.7

2
3

.0

5
.1

5
.1

1
1

.7

8
.3

0
.0

3
.0

1
.5

6
.9

2
5

.1

6
.9

3
.2

2
1

.9

5
.2

5
.2

1
2

.3

8
.9

T
o

p
 T

e
n

 H
o

ld
in

g
s

P
o

rt
fo

li
o

W
e

ig
h

t
(%

)

B
e

n
c

h
m

a
rk

W
e

ig
h

t
(%

)

A
c

ti
v

e
W

e
ig

h
t

(%
)

Q
u

a
rt

e
rl

y
R

e
tu

rn
(%

)

T
a

iw
a

n
 S

e
m

ic
o

n
 M

a
n

u
 C

o
1

1
.8

7
9

.7
2

2
.1

5
2

2
.8

0

S
a

m
su

n
g

 E
le

ct
ro

n
ic

s 
C

o
 L

td
6

.5
8

3
.7

5
2

.8
3

-3
.2

7

T
e

n
ce

n
t 
H

o
ld

in
g

s 
L

T
D

5
.7

4
4

.1
8

1
.5

6
2

3
.9

4

H
o

n
 H

a
i P

re
ci

si
o

n
 I
n

d
u

st
ry

 C
o

 L
td

2
.2

6
1

.0
9

1
.1

7
4

0
.7

4

A
xi

s 
B

a
n

k 
L

td
2

.1
8

0
.4

6
1

.7
2

2
0

.8
4

S
K

 H
yn

ix
 I
n

c
2

.0
3

1
.2

4
0

.7
9

2
6

.3
9

M
e

d
ia

te
k 

In
co

rp
o

ra
tio

n
1

.9
3

0
.8

7
1

.0
6

1
5

.5
7

Ic
ic

i B
a

n
k 

L
td

1
.9

1
0

.9
9

0
.9

2
9

.7
4

R
e

lia
n

ce
 I
n

d
u

st
ri

e
s 

L
td

1
.8

7
1

.5
1

0
.3

6
5

.3
7

M
e

itu
a

n
1

.7
9

0
.9

6
0

.8
3

1
5

.0
5

%
 o

f 
P

o
rt

fo
lio

3
8

.1
6

2
4

.7
7

1
3

.3
9

R
e

g
io

n
 W

e
ig

h
ts

 (
%

)

H
a

rt
fo

rd
 S

ch
ro

d
e

rs
 E

m
e

rg
in

g
 M

a
rk

e
ts

 E
q

u
ity

M
S

C
I 

E
M

 (
n

e
t)

0
.0

2
5

.0
5

0
.0

7
5

.0
1

0
0

.0
1

2
5

.0

C
a

sh

O
th

e
r

P
a

ci
fic

N
o

rt
h

 A
m

e
ri

ca

E
u

ro
p

e
 e

x 
E

M
U

E
M

U

E
M

 L
a

tin
 A

m
e

ri
ca

E
M

 E
u

ro
p

e
 +

 M
id

d
le

 E
a

st
 +

 A
fr

ic
a

E
M

 A
si

a

1
.7

0
.34

.1

0
.00
.40
.9

1
1

.9

8
.8

7
2

.0

0
.0

0
.02
.1

0
.3

0
.01
.2

7
.2

1
1

.8

7
7

.4

H
ar

tfo
rd

 S
ch

ro
de

rs
 E

m
er

gi
ng

 M
ar

ke
ts

 E
qu

ity
 v

s.
 M

S
C

I E
M

 (n
et

)

P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s

ti
c

s
A

s
 o

f 
J

u
n

e
 3

0
, 
2

0
2

4

3
.1

3

Page 45 of 268



P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s

ti
c

s
A

s
 o

f 
J

u
n

e
 3

0
, 

2
0
2

4

C
oh

en
 &

 S
te

er
s 

In
st

itu
tu

tio
na

l R
ea

lty
 S

ha
re

s

P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s

ti
c

s
T

o
p

 1
0

 H
o

ld
in

g
s

P
o

rt
fo

li
o

B
e

n
c

h
m

a
rk

1
A

c
ti

v
e

 W
e

ig
h

t

N
e
t 
A

s
s
e
ts

 (
$
 m

ill
io

n
s
)

6
,7

1
0

A
m

e
ri
c
a
n
 T

o
w

e
r 

C
o
rp

o
ra

ti
o
n

T
e
le

c
o
m

m
u
n
ic

a
ti
o
n
s

9
.7

3
%

7
.2

6
%

2
.4

7
%

In
c
e
p
ti
o
n
 D

a
te

2
/1

4
/2

0
0
0

W
e
llt

o
w

e
r,

 I
n
c
.

H
e
a
lt
h
 C

a
re

8
.9

1
%

4
.9

3
%

3
.9

8
%

G
ro

s
s
 E

x
p
e
n
s
e
 R

a
ti
o

0
.7

6
%

P
ro

lo
g
is

, 
In

c
.

In
d
u
s
tr

ia
l

8
.3

3
%

8
.3

0
%

0
.0

3
%

N
e
t 
E

x
p
e
n
s
e
 R

a
ti
o

0
.7

5
%

D
ig

it
a
l 
R

e
a
lt
y
 T

ru
s
t,
 I
n
c
.

D
a
ta

 C
e
n
te

rs
7
.6

3
%

3
.9

2
%

3
.7

1
%

N
u
m

b
e
r 

o
f 

H
o
ld

in
g
s

3
2

S
im

o
n
 P

ro
p
e
rt

y
 G

ro
u
p
, 
In

c
.

R
e
g
io

n
a
l 
M

a
ll

6
.3

6
%

3
.9

3
%

2
.4

3
%

T
u
rn

o
v
e
r 

R
a
te

3
2
%

C
ro

w
n
 C

a
s
tl
e
 I
n
te

rn
a
ti
o
n
a
l 
C

o
rp

.
T

e
le

c
o
m

m
u
n
ic

a
ti
o
n
s

5
.6

2
%

3
.3

9
%

2
.2

3
%

W
g
t.
 A

v
g
. 
M

a
rk

e
t 
C

a
p
. 
($

 m
ill

io
n
s
)

4
6
,3

4
0

Ir
o
n
 M

o
u
n
ta

in
 I
n
c
o
rp

o
ra

te
d

S
p
e
c
ia

lt
y

4
.8

0
%

2
.0

9
%

2
.7

1
%

1
2
-M

o
n
th

 D
is

tr
ib

u
ti
o
n
 Y

ie
ld

3
.1

4
%

In
v
it
a
ti
o
n
 H

o
m

e
s
, 
In

c
.

S
in

g
le

 F
a
m

ily
 H

o
m

e
s

4
.6

7
%

1
.7

6
%

2
.9

1
%

3
0
-D

a
y
 S

E
C

 Y
ie

ld
2
.3

9
%

E
q
u
in

ix
, 
In

c
.

D
a
ta

 C
e
n
te

rs
4
.0

6
%

5
.7

3
%

-1
.6

7
%

S
u
n
 C

o
m

m
u
n
it
ie

s
, 
In

c
.

M
a
n
u
fc

a
tu

re
d
 H

o
m

e
s

3
.2

4
%

1
.1

9
%

2
.0

5
%

G
e

o
g

ra
p

h
ic

 E
x

p
o

s
u

re
S

e
c

to
r 

E
x

p
o

s
u

re
 v

s
. 
B

e
n

c
h

m
a

rk
1

(1
) 

C
o

h
e

n
 &

 S
te

e
rs

 u
s
e

s
 t
h

e
 F

T
S

E
 N

a
re

it
 A

ll 
E

q
u

it
y
 R

E
IT

 I
n

d
e

x
 a

s
 i
ts

 p
re

fe
rr

e
d

 b
e

n
c
h

m
a

rk
 f
o

r 
th

is
 s

tr
a

te
g

y
.

U
n

it
e

d
 S

ta
te

s,
 

1
0

0
%

1
6

%

12
%

12
%

1
1

%

7
%

6%
6%

5
%

5%
4%

3
%

3%
3%

2
%

2%
2%

0
%

1%

12
%

1
2

%
10

%
1

2
%

10
%

4
%

3%
7%

3
%

2%
3%

3
%

6%
5

%
2%

3%
2

%

0
%

2
%

4
%

6
%

8
%

1
0

%

1
2

%

1
4

%

1
6

%

1
8

%

C
o

h
e

n
 &

 S
te

e
rs

 In
st

it
u

ti
o

n
al

 R
e

al
ty

 S
h

ar
e

s
B

e
n

ch
m

ar
k:

 F
T

SE
 N

ar
ei

t 
A

ll 
Eq

u
it

y 
R

EI
T 

In
d

e
x

3
.1

4

Page 46 of 268



P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s

ti
c

s
A

s
 o

f 
J

u
n

e
 3

0
, 
2

0
2

4

M
ai

nS
ta

y 
C

B
R

E
 G

lo
ba

l I
nf

ra
st

ru
ct

ur
e 

F
un

d

P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s
ti

c
s

T
o

p
 1

0
 H

o
ld

in
g

s
P

o
rt

fo
li
o

N
e
t 

A
s
s
e
ts

 (
$
 m

ill
io

n
s
)

8
1

5
T

a
rg

a
 R

e
s
o

u
rc

e
s
 C

o
rp

.
M

id
s
tr

e
a

m
 /
 P

ip
e

lin
e
s

U
n
it
e

d
 S

ta
te

s
4
.6

0
%

In
c
e
p

ti
o
n

 D
a
te

6
/2

8
/2

0
1

3
W

E
C

 E
n
e

rg
y
 G

ro
u

p
, 

In
c
.

R
e
g

u
la

te
d
 E

le
c
tr

ic
U

n
it
e

d
 S

ta
te

s
4
.4

0
%

G
ro

s
s
 E

x
p
e

n
s
e

 R
a
ti
o

1
.0

2
%

C
S

X
 C

o
rp

o
ra

ti
o
n

R
a
il

U
n
it
e

d
 S

ta
te

s
4
.0

0
%

N
e
t 

E
x
p
e

n
s
e

 R
a
ti
o

0
.9

7
%

A
tm

o
s
 E

n
e

rg
y
 C

o
rp

.
G

a
s
 D

is
tr

ib
u

ti
o
n

U
n
it
e

d
 S

ta
te

s
3
.9

0
%

N
u
m

b
e

r 
o

f 
H

o
ld

in
g

s
5

3
C

a
n

a
d

ia
n

 N
a
ti
o
n

a
l 
R

a
ilw

a
y

R
a
il

C
a
n

a
d

a
3
.8

0
%

T
u
rn

o
v
e
r 

R
a
te

4
7

%
A

m
e
ri

c
a
n

 T
o
w

e
r 

C
o
rp

.
C

o
m

m
u
n

ic
a
ti
o

n
s

U
n
it
e

d
 S

ta
te

s
3
.6

0
%

W
g
t.

 A
v
g
. 

M
a
rk

e
t 

C
a
p

. 
($

 m
ill

io
n

s
)

3
7

,3
0
0

N
e
x
te

ra
 E

n
e

rg
y
 I
n

c
.

In
te

g
ra

te
d

 E
le

c
tr

ic
U

n
it
e

d
 S

ta
te

s
3
.6

0
%

1
2

-M
o
n

th
 D

is
tr

ib
u

ti
o
n

 Y
ie

ld
2
.2

5
%

P
e
m

b
in

a
 P

ip
e

lin
e
 C

o
rp

.
M

id
s
tr

e
a

m
 /
 P

ip
e

lin
e
s

C
a
n

a
d

a
3
.4

0
%

3
0

-D
a
y
 S

E
C

 Y
ie

ld
2
.4

1
%

S
e
m

p
ra

 E
n
e

rg
y

In
te

g
ra

te
d

 E
le

c
tr

ic
U

n
it
e

d
 S

ta
te

s
3
.4

0
%

A
E

N
A

 S
M

E
 S

A
A

ir
p
o

rt
s

S
p
a

in
3
.4

0
%

G
e
o

g
ra

p
h

ic
 E

x
p

o
s
u

re
S

e
c
to

r 
E

x
p

o
s
u

re

U
n

it
e

d
 S

ta
te

s,
 6

1
%

C
an

ad
a,

 9
%

Sp
ai

n
, 6

%

Ja
p

an
, 5

%

Fr
an

ce
, 5

%

U
K

, 3
%

It
al

y
, 2

%

M
e

xi
co

, 2
%

C
h

in
a,

 2
%

Sw
it

ze
rl

an
d

, 2
%

R
o

W
, 3

%
2

5
%

1
4

%
1

2
%

1
1

%
1

0
%

8
%

7
%

7
%

2
%

4
%

0
%

5
%

1
0

%

1
5

%

2
0

%

2
5

%

3
0

%

M
ai

n
St

ay
 C

B
R

E 
G

lo
b

al
 In

fr
as

tr
u

ct
u

re
 F

u
n

d

3
.1

5

Page 47 of 268



P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s

ti
c

s

P
o

rt
fo

li
o

B
e

n
c

h
m

a
rk

E
ff
e

ct
iv

e
 D

u
ra

tio
n

6
.1

3
6

.1
3

Y
ie

ld
 T

o
 M

a
tu

ri
ty

 (
%

)
5

.2
3

5
.0

0

A
vg

. 
M

a
tu

ri
ty

8
.2

3
8

.4
3

A
vg

. 
Q

u
a

lit
y

A
A

A
A

C
o

u
p

o
n

 R
a

te
 (

%
)

3
.5

5
3

.3
0

C
re

d
it

 Q
u

a
li

ty
 D

is
tr

ib
u

ti
o

n
 (

%
)

B
a

ir
d

 A
g

g
re

g
a

te
B

lm
b

g
. 

U
.S

. 
A

g
g

re
g

a
te

0
.0

2
5

.0

5
0

.0

7
5

.0

1
0

0
.0

AAA/A
aa

AA/A
a

A

BBB/B
aa

BB/B
a

C
as

h  or
 NR

3
.5

7
2

.6

1
1

.7
1

2
.3

0
.0

0
.0

1
1

.8

5
3

.8

1
2

.2

2
1

.5

0
.2

0
.5

S
e

c
to

r 
D

is
tr

ib
u

ti
o

n
 (

%
)

B
a

ir
d

 A
g

g
re

g
a

te
B

lm
b

g
. 
U

.S
. 
A

g
g

re
g

a
te

0
.0

2
0

.0

4
0

.0

6
0

.0

8
0

.0

G
ov

't  & Rel
at

ed

M
un

i/L
oca

l  Aut
ho

rit
y

ABS

M
ortg

age
s

In
v  G

ra
de

 C
or

p

Hig
h  Yie

ld
 Cor

ps

C
as

h/
O

th
er

4
7

.1

0
.8

0
.5

2
7

.2
2

4
.5

0
.0

0
.0

2
8

.1

0
.5

3
.0

3
1

.6
3

6
.2

0
.1

0
.5

B
ai

rd
 A

gg
re

ga
te

 v
s.

 B
lm

bg
. U

.S
. A

gg
re

ga
te

P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s

ti
c

s
A

s
 o

f 
J

u
n

e
 3

0
, 
2

0
2

4

3
.1

6

Page 48 of 268



P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s

ti
c

s

P
o

rt
fo

li
o

B
e

n
c

h
m

a
rk

E
ff
e

ct
iv

e
 D

u
ra

tio
n

6
.0

9
6

.1
3

Y
ie

ld
 T

o
 M

a
tu

ri
ty

 (
%

)
5

.0
1

5
.0

0

A
vg

. 
M

a
tu

ri
ty

8
.5

0
8

.4
3

A
vg

. 
Q

u
a

lit
y

A
A

A
A

C
o

u
p

o
n

 R
a

te
 (

%
)

3
.3

6
3

.3
0

C
re

d
it

 Q
u

a
li

ty
 D

is
tr

ib
u

ti
o

n
 (

%
)

iS
h

a
re

s
 C

o
re

 U
.S

. 
A

g
g

re
g

a
te

 B
o

n
d

 E
T

F

B
lm

b
g

. 
U

.S
. 

A
g

g
re

g
a

te

0
.0

2
5

.0

5
0

.0

7
5

.0

1
0

0
.0

AAA/A
aa

AA/A
a

A

BBB/B
aa

C
as

h  or
 NR

3
.5

7
2

.6

1
1

.7
1

2
.3

0
.0

5
.0

6
8

.8

1
2

.0
1

2
.6

1
.6

S
e

c
to

r 
D

is
tr

ib
u

ti
o

n
 (

%
)

iS
h

a
re

s
 C

o
re

 U
.S

. 
A

g
g

re
g

a
te

 B
o

n
d

 E
T

F
B

lm
b

g
. 
U

.S
. 
A

g
g

re
g

a
te

0
.0

2
0

.0

4
0

.0

6
0

.0

8
0

.0

G
ov

't  & Rel
at

ed

M
un

i/L
oca

l  Aut
ho

rit
y

ABS

M
ortg

age
s

In
v  G

ra
de

 C
or

p

C
as

h/
O

th
er

4
7

.1

0
.8

0
.5

2
7

.2
2

4
.5

0
.0

4
5

.9

0
.6

0
.5

2
7

.0
2

5
.3

0
.7

iS
ha

re
s 

C
or

e 
U

.S
. A

gg
re

ga
te

 B
on

d 
E

TF
 v

s.
 B

lm
bg

. U
.S

. A
gg

re
ga

te

P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s

ti
c

s
A

s
 o

f 
J

u
n

e
 3

0
, 
2

0
2

4

3
.1

7

Page 49 of 268



P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s

ti
c

s

P
o

rt
fo

li
o

B
e

n
c

h
m

a
rk

E
ff
e

ct
iv

e
 D

u
ra

tio
n

6
.2

0
6

.1
3

Y
ie

ld
 T

o
 M

a
tu

ri
ty

 (
%

)
5

.5
0

5
.0

0

A
vg

. 
M

a
tu

ri
ty

9
.9

0
8

.4
3

A
vg

. 
Q

u
a

lit
y

A
A

A

C
o

u
p

o
n

 R
a

te
 (

%
)

4
.2

8
3

.3
0

C
re

d
it

 Q
u

a
li

ty
 D

is
tr

ib
u

ti
o

n
 (

%
)

D
o

d
g

e
 &

 C
o

x
 I

n
c
o

m
e

B
lm

b
g

. 
U

.S
. 

A
g

g
re

g
a

te

0
.0

2
5

.0

5
0

.0

7
5

.0

1
0

0
.0

AAA/A
aa

AA/A
a

A

BBB/B
aa

BB/B
a

B

C
as

h  or
 NR

3
.5

7
2

.6

1
1

.7
1

2
.3

0
.0

0
.0

0
.0

1
.7

6
2

.1

7
.7

2
2

.5

3
.2

2
.0

0
.8

S
e

c
to

r 
D

is
tr

ib
u

ti
o

n
 (

%
)

D
o

d
g

e
 &

 C
o

x
 I
n

c
o

m
e

B
lm

b
g

. 
U

.S
. 
A

g
g

re
g

a
te

0
.0

2
0

.0

4
0

.0

6
0

.0

8
0

.0

G
ov

't  & Rel
at

ed

M
un

i/L
oca

l  Aut
ho

rit
y

ABS

M
ortg

age
s

In
v  G

ra
de

 C
or

p

Hig
h  Yie

ld
 Cor

ps

Em
g  M

ar
ke

ts

C
as

h/
O

th
er

4
7

.1

0
.8

0
.5

2
7

.2
2

4
.5

0
.0

0
.0

0
.0

1
4

.9

1
.1

5
.2

4
3

.5

2
7

.1

5
.0

2
.4

0
.8

D
od

ge
 &

 C
ox

 In
co

m
e 

vs
. B

lm
bg

. U
.S

. A
gg

re
ga

te

P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s

ti
c

s
A

s
 o

f 
J

u
n

e
 3

0
, 
2

0
2

4

3
.1

8

Page 50 of 268



P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s

ti
c

s

P
o

rt
fo

li
o

B
e

n
c

h
m

a
rk

E
ff
e

ct
iv

e
 D

u
ra

tio
n

6
.0

5
6

.1
3

Y
ie

ld
 T

o
 M

a
tu

ri
ty

 (
%

)
6

.5
2

5
.0

0

A
vg

. 
M

a
tu

ri
ty

8
.0

2
8

.4
3

A
vg

. 
Q

u
a

lit
y

A
A

A
A

C
o

u
p

o
n

 R
a

te
 (

%
)

4
.3

3
3

.3
0

C
re

d
it

 Q
u

a
li

ty
 D

is
tr

ib
u

ti
o

n
 (

%
)

P
G

IM
 T

o
ta

l 
R

e
tu

rn
 B

o
n

d
B

lm
b

g
. 

U
.S

. 
A

g
g

re
g

a
te

0
.0

2
5

.0

5
0

.0

7
5

.0

1
0

0
.0

AAA/A
aa

AA/A
a

A

BBB/B
aa

BB/B
a

B

Bel
ow

 B

C
as

h  or
 NR

3
.5

7
2

.6

1
1

.7
1

2
.3

0
.0

0
.0

0
.0

0
.0

3
1

.9
3

0
.2

1
0

.0

1
5

.9

5
.7

2
.4

1
.1

2
.7

S
e

c
to

r 
D

is
tr

ib
u

ti
o

n
 (

%
)

P
G

IM
 T

o
ta

l 
R

e
tu

rn
 B

o
n

d
B

lm
b

g
. 
U

.S
. 
A

g
g

re
g

a
te

0
.0

2
5

.0

5
0

.0

7
5

.0

-2
5

.0

G
ov

't  & Rel
at

ed

M
un

i/L
oca

l  Aut
ho

rit
y

ABS
C

LO

M
ortg

age
s

In
v  G

ra
de

 C
or

p

Hig
h  Yie

ld
 Cor

ps

Em
g  M

ar
ke

ts

C
as

h/
O

th
er

4
7

.1

0
.8

0
.5

0
.0

2
7

.2
2

4
.5

0
.0

0
.0

0
.0

1
0

.0

1
.3

2
.3

2
1

.7

3
1

.6

2
4

.5

7
.6

1
.5

-0
.4

P
G

IM
 T

ot
al

 R
et

ur
n 

B
on

d 
vs

. B
lm

bg
. U

.S
. A

gg
re

ga
te

P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s

ti
c

s
A

s
 o

f 
J

u
n

e
 3

0
, 
2

0
2

4

3
.1

9

Page 51 of 268



P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s

ti
c

s

P
o

rt
fo

li
o

B
e

n
c

h
m

a
rk

E
ff
e

ct
iv

e
 D

u
ra

tio
n

3
.6

0
3

.1
8

Y
ie

ld
 T

o
 M

a
tu

ri
ty

 (
%

)
7

.3
7

8
.0

0

A
vg

. 
M

a
tu

ri
ty

4
.2

9
4

.8
7

A
vg

. 
Q

u
a

lit
y

B
B

B

C
o

u
p

o
n

 R
a

te
 (

%
)

6
.1

2
6

.3
2

C
re

d
it

 Q
u

a
li

ty
 D

is
tr

ib
u

ti
o

n
 (

%
)

N
Y

L
I 

M
a

c
K

a
y
 H

ig
h

 Y
ie

ld
 C

o
rp

 B
o

n
d

 F
u

n
d

IC
E

 B
o

fA
 U

S
 H

ig
h

 Y
ie

ld
 I

n
d

e
x

0
.0

2
0

.0

4
0

.0

6
0

.0

8
0

.0

AA/A
a

BBB/B
aa

BB/B
a

B

Bel
ow

 B

C
as

h  or
 NR

0
.0

0
.0

5
2

.9

3
4

.7

1
2

.4

0
.0

0
.1

8
.1

4
4

.0

3
2

.9

7
.0

8
.0

S
e

c
to

r 
D

is
tr

ib
u

ti
o

n
 (

%
)

N
Y

L
I 
M

a
c
K

a
y
 H

ig
h

 Y
ie

ld
 C

o
rp

 B
o

n
d

 F
u

n
d

IC
E

 B
o

fA
 U

S
 H

ig
h

 Y
ie

ld
 I
n

d
e

x

0
.0

5
0

.0

1
0

0
.0

1
5

0
.0

In
v  G

ra
de

 C
or

p

Hig
h  Yie

ld
 Cor

ps

C
as

h/
O

th
er

0
.0

1
0

0
.0

0
.0

7
.6

8
6

.8

5
.7

N
Y

LI
 M

ac
K

ay
 H

ig
h 

Y
ie

ld
 C

or
p 

B
on

d 
Fu

nd
 v

s.
 IC

E
 B

of
A

 U
S

 H
ig

h 
Y

ie
ld

 In
de

x

P
o

rt
fo

li
o

 C
h

a
ra

c
te

ri
s

ti
c

s
A

s
 o

f 
J

u
n

e
 3

0
, 
2

0
2

4

3
.2

0

Page 52 of 268



P
e

rf
o

rm
a

n
c

e
 -

 R
e

s
ta

te
d

 a
s

o
f

3
/3

1
/2

0
2

4

4

Page 53 of 268



A
ll
o

c
a

ti
o

n

%

P
e

rf
o

rm
a

n
c

e
(%

)

1
Q

u
a

rt
e

r

Y
e

a
r

T
o

D
a

te

1
Y

e
a

r
3

Y
e

a
rs

5
Y

e
a

rs
7

Y
e

a
rs

1
0

Y
e

a
rs

S
in

c
e

In
c

e
p

ti
o

n
In

c
e

p
ti

o
n

D
a

te

T
o

ta
l 
P

o
rt

fo
li
o

1
0

0
.0

0
3

.9
8

3
.9

8
1

3
.6

1
2

.6
6

6
.2

6
6

.3
3

N
/A

6
.8

7
0

2
/0

1
/2

0
1

6

B
le

n
d

e
d

 B
e

n
ch

m
a

rk
3

.8
8

3
.8

8
1

3
.0

1
3

.1
2

6
.4

9
6

.4
2

N
/A

7
.1

5

D
o

m
e

s
ti

c
 E

q
u

it
y

3
9

.0
5

9
.7

3
9

.7
3

2
8

.5
9

8
.3

4
1

2
.8

6
1

2
.3

9
N

/A
1

3
.8

0
0

2
/0

1
/2

0
1

6

R
u

ss
e

ll 
3

0
0

0
 I
n

d
e

x
1

0
.0

2
1

0
.0

2
2

9
.2

9
9

.7
8

1
4

.3
4

1
3

.4
5

1
2

.3
3

1
4

.6
6

D
o

d
g

e
 &

 C
o

x 
S

to
ck

4
.4

4
8

.5
0

8
.5

0
2

5
.5

9
1

0
.3

7
1

3
.5

7
1

1
.8

0
1

1
.0

8
8

.3
8

0
2

/0
1

/2
0

2
4

iS
h

a
re

s 
S

&
P

 5
0

0
 V

a
lu

e
 E

T
F

1
.9

2
8

.0
1

8
.0

1
2

5
.3

6
1

1
.9

8
1

3
.0

6
1

1
.1

9
1

0
.4

4
7

.7
0

0
2

/0
1

/2
0

2
4

C
o

lu
m

b
ia

 C
o

n
tr

a
ri

a
n

 C
o

re
 I

n
st

3
5

.0
6

1
0

.5
0

1
0

.5
0

3
4

.3
7

1
1

.4
4

1
6

.1
6

1
4

.0
7

1
2

.9
4

8
.5

2
0

2
/0

1
/2

0
2

4

V
a

n
g

u
a

rd
 G

ro
w

th
 &

 I
n

co
m

e
 A

d
m

9
.7

4
1

2
.4

4
1

2
.4

4
3

1
.7

5
1

1
.9

8
1

5
.2

1
1

4
.1

0
1

3
.0

3
9

.7
0

0
2

/0
1

/2
0

2
4

H
a

rb
o

r 
C

a
p

ita
l A

p
p

re
ci

a
tio

n
 R

e
t

2
.9

2
1

3
.7

5
1

3
.7

5
4

7
.9

1
9

.3
2

1
7

.2
2

1
7

.9
9

N
/A

9
.1

2
0

2
/0

1
/2

0
2

4

iS
h

a
re

s 
S

&
P

 5
0

0
 G

ro
w

th
 E

T
F

2
.8

6
1

2
.6

9
1

2
.6

9
3

3
.4

9
9

.9
9

1
5

.5
7

1
5

.6
8

1
4

.3
6

9
.5

5
0

2
/0

1
/2

0
2

4

S
&

P
 5

0
0

1
0

.5
6

1
0

.5
6

2
9

.8
8

1
1

.4
9

1
5

.0
5

1
4

.0
9

1
2

.9
6

8
.7

3

iS
h

a
re

s 
R

u
ss

e
ll 

M
id

-C
a

p
 E

T
F

5
.4

2
8

.5
5

8
.5

5
2

2
.1

6
5

.9
0

1
0

.9
3

1
0

.4
2

9
.7

8
1

0
.1

3
0

2
/0

1
/2

0
2

4

R
u

ss
e

ll 
M

id
ca

p
 I
n

d
e

x
8

.6
0

8
.6

0
2

2
.3

5
6

.0
7

1
1

.1
0

1
0

.5
8

9
.9

5
1

0
.1

7

U
n

d
is

c 
M

a
n

a
g

e
rs

 B
e

h
a

vi
o

ra
l V

a
l R

6
3

.3
5

6
.3

9
6

.3
9

2
1

.2
5

9
.7

3
1

2
.7

0
1

0
.0

4
9

.9
6

8
.6

9
0

2
/0

1
/2

0
2

4

E
m

e
ra

ld
 G

ro
w

th
 I
n

st
itu

tio
n

a
l

3
.3

4
5

.8
3

5
.8

3
2

1
.0

2
-1

.4
5

7
.9

1
9

.7
1

8
.7

9
9

.5
3

0
2

/0
1

/2
0

2
4

R
u

ss
e

ll 
2

0
0

0
 I
n

d
e

x
5

.1
8

5
.1

8
1

9
.7

1
-0

.1
0

8
.1

0
7

.7
3

7
.5

8
9

.4
4

In
te

rn
a

ti
o

n
a

l 
E

q
u

it
y

9
.2

4
4

.4
7

4
.4

7
1

1
.5

8
0

.3
9

5
.9

9
5

.8
8

N
/A

7
.3

6
0

2
/0

1
/2

0
1

6

M
S

C
I 
A

C
 W

o
rl

d
 e

x 
U

S
A

 (
N

e
t)

4
.6

9
4

.6
9

1
3

.2
6

1
.9

4
5

.9
7

5
.8

8
4

.2
5

7
.4

9

D
o

d
g

e
 &

 C
o

x 
In

te
rn

a
tio

n
a

l S
to

ck
1

.1
9

3
.1

3
3

.1
3

1
3

.3
8

5
.1

4
7

.3
0

5
.4

7
4

.0
2

6
.2

2
0

2
/0

1
/2

0
2

4

D
F

A
 L

a
rg

e
 C

a
p

 I
n

te
rn

a
tio

n
a

l I
3

.5
5

5
.7

3
5

.7
3

1
5

.4
6

5
.3

4
7

.8
6

7
.1

0
5

.0
4

6
.4

9
0

2
/0

1
/2

0
2

4

M
F

S
 I
n

te
rn

a
tio

n
a

l G
ro

w
th

 R
6

1
.2

0
4

.8
5

4
.8

5
1

0
.3

6
3

.7
0

8
.0

2
9

.2
1

7
.0

8
5

.6
6

0
2

/0
1

/2
0

2
4

M
S

C
I 
A

C
 W

o
rl

d
 e

x 
U

S
A

 (
N

e
t)

4
.6

9
4

.6
9

1
3

.2
6

1
.9

4
5

.9
7

5
.8

8
4

.2
5

5
.7

4

H
a

rt
fo

rd
 S

ch
ro

d
e

rs
 E

m
e

rg
in

g
 M

kt
s 

E
q

3
.3

0
3

.4
6

3
.4

6
7

.2
4

-6
.9

3
2

.7
2

4
.2

7
N

/A
8

.3
2

0
2

/0
1

/2
0

2
4

M
S

C
I 
E

M
 (

n
e

t)
2

.3
7

2
.3

7
8

.1
5

-5
.0

5
2

.2
2

3
.7

2
2

.9
5

7
.3

5

O
th

e
r 

G
ro

w
th

1
.4

6
N

/A
N

/A
N

/A
N

/A
N

/A
N

/A
N

/A
3

.9
5

0
2

/0
1

/2
0

2
4

V
a

n
g

u
a

rd
 R

e
a

l E
st

a
te

 E
T

F
1

.4
6

-1
.1

9
-1

.1
9

8
.5

0
1

.7
2

3
.6

8
4

.6
4

6
.2

0
3

.9
5

0
2

/0
1

/2
0

2
4

M
S

C
I 
U

S
 R

E
IT

 I
n

d
e

x
-0

.3
2

-0
.3

2
1

0
.3

7
4

.0
3

4
.1

4
5

.0
7

6
.5

4
3

.9
9

A
s

s
e

t 
A

ll
o

c
a

ti
o

n
 &

 P
e

rf
o

rm
a

n
c

e

P
A

R
S

 O
P

E
B

 a
n

d
 P

e
n

s
io

n
 T

ru
s

t 
M

o
d

e
ra

te
 S

tr
a

te
g

ic
 B

le
n

d
A

s
 o

f 
M

a
rc

h
 3

1
, 
2

0
2

4

R
e

tu
rn

s 
a

re
 g

ro
ss

 o
f 

in
ve

st
m

e
n

t 
a

d
vi

so
ry

 f
e

e
s 

a
n

d
 n

e
t 

o
f 

m
u

tu
a

l f
u

n
d

 f
e

e
s.

 R
e

tu
rn

s 
a

re
 e

xp
re

ss
e

d
 a

s 
p

e
rc

e
n

ta
g

e
s 

a
n

d
 f

o
r 

p
e

ri
o

d
s 

o
ve

r 
o

n
e

 y
e

a
r 

a
re

 a
n

n
u

a
liz

e
d

. 
A

ss
e

t 
cl

a
ss

 le
ve

l
re

tu
rn

s 
m

a
y 

va
ry

 f
ro

m
 in

d
iv

id
u

a
l u

n
d

e
rl

yi
n

g
 m

a
n

a
g

e
r 

re
tu

rn
s 

d
u

e
 t

o
 c

a
sh

 f
lo

w
s.

 T
o

ta
l P

o
rt

fo
lio

 r
e

tu
rn

s 
p

ri
o

r 
to

 1
/1

/2
0

2
4

 w
e

re
 p

ro
vi

d
e

d
 b

y 
p

re
vi

o
u

s 
A

d
vi

so
r 

a
n

d
 b

e
lie

ve
d

 t
o

 b
e

a
cc

u
ra

te
 a

n
d

 r
e

lia
b

le
. 

R
e

tu
rn

s 
fo

r 
Ja

n
u

a
ry

 2
0

2
4

 w
e

re
 c

a
lc

u
la

te
d

 b
y 

th
e

 le
g

a
cy

 p
e

rf
o

rm
a

n
ce

 s
ys

te
m

 o
f 

p
re

vi
o

u
s 

A
d

vi
so

r 
a

n
d

 b
e

lie
ve

d
 t

o
 b

e
 a

cc
u

ra
te

 a
n

d
 r

e
lia

b
le

.

4
.1

Page 54 of 268



A
s

s
e

t 
A

ll
o

c
a

ti
o

n
 &

 P
e

rf
o

rm
a

n
c

e

P
A

R
S

 O
P

E
B

 a
n

d
 P

e
n

s
io

n
 T

ru
s

t 
M

o
d

e
ra

te
 S

tr
a

te
g

ic
 B

le
n

d
A

s
 o

f 
M

a
rc

h
 3

1
, 
2

0
2

4

A
ll
o

c
a

ti
o

n

%

P
e

rf
o

rm
a

n
c

e
(%

)

1
Q

u
a

rt
e

r

Y
e

a
r

T
o

D
a

te

1
Y

e
a

r
3

Y
e

a
rs

5
Y

e
a

rs
7

Y
e

a
rs

1
0

Y
e

a
rs

S
in

c
e

In
c

e
p

ti
o

n
In

c
e

p
ti

o
n

D
a

te

F
ix

e
d

 I
n

c
o

m
e

4
5

.6
7

-0
.4

2
-0

.4
2

3
.4

7
-1

.5
4

0
.9

5
1

.4
7

N
/A

1
.7

0
0

2
/0

1
/2

0
1

6

B
lm

b
g

. 
U

.S
. 
A

g
g

re
g

a
te

-0
.7

8
-0

.7
8

1
.7

0
-2

.4
6

0
.3

6
1

.0
6

1
.5

4
1

.1
6

B
a

ir
d

 A
g

g
re

g
a

te
 B

o
n

d
 I

n
st

1
1

.9
1

-0
.4

5
-0

.4
5

2
.8

0
-2

.1
7

0
.8

1
1

.4
5

1
.9

7
0

.9
5

0
3

/0
1

/2
0

2
4

iS
h

a
re

s 
C

o
re

 U
S

 A
g

g
re

g
a

te
 B

o
n

d
 E

T
F

8
.6

4
-0

.7
5

-0
.7

5
1

.6
1

-2
.4

8
0

.3
2

1
.0

2
1

.5
0

0
.8

4
0

3
/0

1
/2

0
2

4

B
lm

b
g

. 
U

.S
. 
A

g
g

re
g

a
te

-0
.7

8
-0

.7
8

1
.7

0
-2

.4
6

0
.3

6
1

.0
6

1
.5

4
0

.9
2

D
o

d
g

e
 &

 C
o

x 
In

co
m

e
1

1
.3

0
-0

.3
2

-0
.3

2
4

.0
9

-0
.9

2
1

.8
9

2
.2

8
2

.5
2

-0
.2

4
0

2
/0

1
/2

0
2

4

P
G

IM
 T

o
ta

l R
e

tu
rn

 B
o

n
d

 R
6

1
1

.5
3

0
.1

4
0

.1
4

4
.6

1
-1

.6
8

0
.9

6
1

.8
4

2
.4

3
-0

.1
1

0
2

/0
1

/2
0

2
4

B
lm

b
g

. 
U

.S
. 
A

g
g

re
g

a
te

-0
.7

8
-0

.7
8

1
.7

0
-2

.4
6

0
.3

6
1

.0
6

1
.5

4
-0

.5
0

M
a

in
S

ta
y 

M
a

cK
a

y 
H

ig
h

 Y
ie

ld
 C

o
rp

 B
o

n
d

 F
u

n
d

2
.2

9
1

.6
8

1
.6

8
9

.5
6

3
.0

0
4

.4
0

4
.4

8
4

.6
1

1
.3

1
0

3
/0

1
/2

0
2

4

IC
E

 B
o

fA
 U

S
 H

ig
h

 Y
ie

ld
 I

n
d

e
x

1
.5

1
1

.5
1

1
1

.0
4

2
.2

1
4

.0
3

4
.2

5
4

.3
6

1
.1

9

C
a

s
h

 E
q

u
iv

a
le

n
t

4
.5

8
0

.8
6

0
.8

6
4

.7
9

2
.4

3
1

.8
3

1
.7

2
N

/A
1

.5
2

0
2

/0
1

/2
0

1
6

IC
E

 B
o

fA
 3

 M
o

n
th

 U
.S

. 
T

-B
ill

1
.2

9
1

.2
9

5
.2

4
2

.5
8

2
.0

2
1

.9
0

1
.3

8
1

.6
8

F
ir

st
 A

m
e

ri
ca

n
 G

o
ve

rn
m

e
n

t 
O

b
lig

a
tio

n
 -

 X
4

.5
8

1
.3

1
1

.3
1

5
.2

8
2

.6
1

1
.9

5
1

.8
2

N
/A

0
.8

6
0

2
/0

1
/2

0
2

4

IC
E

 B
o

fA
 3

 M
o

n
th

 U
.S

. 
T

-B
ill

1
.2

9
1

.2
9

5
.2

4
2

.5
8

2
.0

2
1

.9
0

1
.3

8
0

.8
6

R
e

tu
rn

s 
a

re
 g

ro
ss

 o
f 

in
ve

st
m

e
n

t 
a

d
vi

so
ry

 f
e

e
s 

a
n

d
 n

e
t 

o
f 

m
u

tu
a

l f
u

n
d

 f
e

e
s.

 R
e

tu
rn

s 
a

re
 e

xp
re

ss
e

d
 a

s 
p

e
rc

e
n

ta
g

e
s 

a
n

d
 f

o
r 

p
e

ri
o

d
s 

o
ve

r 
o

n
e

 y
e

a
r 

a
re

 a
n

n
u

a
liz

e
d

. 
A

ss
e

t 
cl

a
ss

 le
ve

l
re

tu
rn

s 
m

a
y 

va
ry

 f
ro

m
 in

d
iv

id
u

a
l u

n
d

e
rl

yi
n

g
 m

a
n

a
g

e
r 

re
tu

rn
s 

d
u

e
 t

o
 c

a
sh

 f
lo

w
s.

 T
o

ta
l P

o
rt

fo
lio

 r
e

tu
rn

s 
p

ri
o

r 
to

 1
/1

/2
0

2
4

 w
e

re
 p

ro
vi

d
e

d
 b

y 
p

re
vi

o
u

s 
A

d
vi

so
r 

a
n

d
 b

e
lie

ve
d

 t
o

 b
e

a
cc

u
ra

te
 a

n
d

 r
e

lia
b

le
. 

R
e

tu
rn

s 
fo

r 
Ja

n
u

a
ry

 2
0

2
4

 w
e

re
 c

a
lc

u
la

te
d

 b
y 

th
e

 le
g

a
cy

 p
e

rf
o

rm
a

n
ce

 s
ys

te
m

 o
f 

p
re

vi
o

u
s 

A
d

vi
so

r 
a

n
d

 b
e

lie
ve

d
 t

o
 b

e
 a

cc
u

ra
te

 a
n

d
 r

e
lia

b
le

.

4
.2

Page 55 of 268



T
h

is
 m

a
te

ri
a

l i
s 

fo
r 

g
e

n
e

ra
l i

n
fo

rm
a

tio
n

 p
u

rp
o

se
s 

o
n

ly
 a

n
d

 is
 n

o
t 
in

te
n

d
e

d
 t
o

 p
ro

vi
d

e
 s

p
e

ci
fic

 a
d

vi
ce

 o
r 

a
 s

p
e

ci
fic

 r
e

co
m

m
e

n
d

a
tio

n
, 
a

s 
it 

w
a

s
p

re
p

a
re

d
 w

ith
o

u
t 
re

g
a

rd
 t
o

 a
n

y 
sp

e
ci

fic
 o

b
je

ct
iv

e
s 

o
r 

fin
a

n
ci

a
l c

ir
cu

m
st

a
n

ce
s.

In
ve

st
m

e
n

t 
a

d
vi

so
ry

 s
e

rv
ic

e
s 

a
re

 p
ro

vi
d

e
d

 b
y 

P
F

M
 A

ss
e

t 
M

a
n

a
g

e
m

e
n

t 
L

L
C

 (
"P

F
M

A
M

")
, 
a

n
 in

ve
st

m
e

n
t 
a

d
vi

se
r 

re
g

is
te

re
d

 w
ith

 t
h

e
 U

.S
. 
S

e
cu

ri
tie

s
a

n
d

 E
xc

h
a

n
g

e
 C

o
m

m
is

si
o

n
 a

n
d

 a
 s

u
b

si
d

ia
ry

 o
f 
U

.S
. 
B

a
n

co
rp

 A
ss

e
t 
M

a
n

a
g

e
m

e
n

t,
 I
n

c.
 (

"U
S

B
A

M
")

. 
U

S
B

A
M

 is
 a

 s
u

b
si

d
ia

ry
 o

f 
U

.S
. 
B

a
n

k 
N

a
tio

n
a

l
A

ss
o

ci
a

tio
n

 (
"U

.S
. 
B

a
n

k"
).

  
U

.S
. 
B

a
n

k 
is

 a
 s

e
p

a
ra

te
 e

n
tit

y 
a

n
d

 s
u

b
si

d
ia

ry
 o

f 
U

.S
. 
B

a
n

co
rp

. 
 U

.S
. 
B

a
n

k 
is

 n
o

t 
re

sp
o

n
si

b
le

 f
o

r 
a

n
d

 d
o

e
s 

n
o

t 
g

u
a

ra
n

te
e

th
e

 p
ro

d
u

ct
s,

 s
e

rv
ic

e
s 

o
r 

p
e

rf
o

rm
a

n
ce

 o
f 
P

F
M

A
M

. 
 T

h
e

 in
fo

rm
a

tio
n

 c
o

n
ta

in
e

d
 is

 n
o

t 
a

n
 o

ff
e

r 
to

 p
u

rc
h

a
se

 o
r 

se
ll 

a
n

y 
se

cu
ri

tie
s.

 A
d

d
iti

o
n

a
l a

p
p

lic
a

b
le

re
g

u
la

to
ry

 in
fo

rm
a

tio
n

 is
 a

va
ila

b
le

 u
p

o
n

 r
e

q
u

e
st

.

P
F

M
A

M
 p

ro
fe

ss
io

n
a

ls
 h

a
ve

 e
xe

rc
is

e
d

 r
e

a
so

n
a

b
le

 p
ro

fe
ss

io
n

a
l c

a
re

 in
 t
h

e
 p

re
p

a
ra

tio
n

 o
f 
th

is
 p

e
rf

o
rm

a
n

ce
 r

e
p

o
rt

. 
In

fo
rm

a
tio

n
 in

 t
h

is
 r

e
p

o
rt

 is
o

b
ta

in
e

d
 f
ro

m
 s

o
u

rc
e

s 
e

xt
e

rn
a

l t
o

 P
F

M
A

M
 a

n
d

 is
 g

e
n

e
ra

lly
 b

e
lie

ve
d

 t
o

 b
e

 r
e

lia
b

le
 a

n
d

 a
va

ila
b

le
 t
o

 t
h

e
 p

u
b

lic
; 
h

o
w

e
ve

r,
 w

e
 c

a
n

n
o

t 
g

u
a

ra
n

te
e

 it
s

a
cc

u
ra

cy
, 
co

m
p

le
te

n
e

ss
 o

r 
su

ita
b

ili
ty

. 
W

e
 r

e
ly

 o
n

 t
h

e
 c

lie
n

t's
 c

u
st

o
d

ia
n

 f
o

r 
se

cu
ri

ty
 h

o
ld

in
g

s 
a

n
d

 m
a

rk
e

t 
va

lu
e

s.
 T

ra
n

sa
ct

io
n

 d
a

te
s 

re
p

o
rt

e
d

 b
y 

th
e

cu
st

o
d

ia
n

 m
a

y 
d

iff
e

r 
fr

o
m

 m
o

n
e

y 
m

a
n

a
g

e
r 

st
a

te
m

e
n

ts
. 
W

h
ile

 e
ff
o

rt
s 

a
re

 m
a

d
e

 t
o

 e
n

su
re

 t
h

e
 d

a
ta

 c
o

n
ta

in
e

d
 h

e
re

in
 is

 a
cc

u
ra

te
 a

n
d

 c
o

m
p

le
te

, 
w

e
d

is
cl

a
im

 a
ll 

re
sp

o
n

si
b

ili
ty

 f
o

r 
a

n
y 

e
rr

o
rs

 t
h

a
t 
m

a
y 

o
cc

u
r.

 R
e

fe
re

n
ce

s 
to

 p
a

rt
ic

u
la

r 
is

su
e

rs
 a

re
 f
o

r 
ill

u
st

ra
tiv

e
 p

u
rp

o
se

s 
o

n
ly

 a
n

d
 a

re
 n

o
t 
in

te
n

d
e

d
 t
o

 b
e

re
co

m
m

e
n

d
a

tio
n

s 
o

r 
a

d
vi

ce
 r

e
g

a
rd

in
g

 s
u

ch
 is

su
e

rs
. 
F

ix
e

d
 in

co
m

e
 m

a
n

a
g

e
r 

a
n

d
 in

d
e

x 
ch

a
ra

ct
e

ri
st

ic
s 

a
re

 g
a

th
e

re
d

 f
ro

m
 e

xt
e

rn
a

l s
o

u
rc

e
s.

 W
h

e
n

a
ve

ra
g

e
 c

re
d

it 
q

u
a

lit
y 

is
 n

o
t 
a

va
ila

b
le

, 
it 

is
 e

st
im

a
te

d
 b

y 
ta

ki
n

g
 t
h

e
 m

a
rk

e
t 
va

lu
e

 w
e

ig
h

ts
 o

f 
in

d
iv

id
u

a
l c

re
d

it 
tie

rs
 o

n
 t
h

e
 p

o
rt

io
n

 o
f 
th

e
 s

tr
a

te
g

y 
ra

te
d

b
y 

a
 N

R
S

R
O

.

It
 is

 n
o

t 
p

o
ss

ib
le

 t
o

 in
ve

st
 d

ir
e

ct
ly

 in
 a

n
 in

d
e

x.
 T

h
e

 in
d

e
x 

re
tu

rn
s 

sh
o

w
n

 t
h

ro
u

g
h

o
u

t 
th

is
 m

a
te

ri
a

l d
o

 n
o

t 
re

p
re

se
n

t 
th

e
 r

e
su

lts
 o

f 
a

ct
u

a
l t

ra
d

in
g

 o
f

in
ve

st
o

r 
a

ss
e

ts
. 
T

h
ir

d
-p

a
rt

y 
p

ro
vi

d
e

rs
 m

a
in

ta
in

 t
h

e
 in

d
ic

e
s 

sh
o

w
n

 a
n

d
 c

a
lc

u
la

te
 t
h

e
 in

d
e

x 
le

ve
ls

 a
n

d
 p

e
rf

o
rm

a
n

ce
 s

h
o

w
n

 o
r 

d
is

cu
ss

e
d

. 
In

d
e

x
re

tu
rn

s 
d

o
 n

o
t 
re

fle
ct

 p
a

ym
e

n
t 
o

f 
a

n
y 

sa
le

s 
ch

a
rg

e
s 

o
r 

fe
e

s 
a

n
 in

ve
st

o
r 

w
o

u
ld

 p
a

y 
to

 p
u

rc
h

a
se

 t
h

e
 s

e
cu

ri
tie

s 
th

e
y 

re
p

re
se

n
t.
 T

h
e

 im
p

o
si

tio
n

 o
f

th
e

se
 f
e

e
s 

a
n

d
 c

h
a

rg
e

s 
w

o
u

ld
 c

a
u

se
 in

ve
st

m
e

n
t 
p

e
rf

o
rm

a
n

ce
 t
o

 b
e

 lo
w

e
r 

th
a

n
 t
h

e
 p

e
rf

o
rm

a
n

ce
 s

h
o

w
n

.

T
h

e
 v

ie
w

s 
e

xp
re

ss
e

d
 w

ith
in

 t
h

is
 m

a
te

ri
a

l c
o

n
st

itu
te

 t
h

e
 p

e
rs

p
e

ct
iv

e
 a

n
d

 ju
d

g
m

e
n

t 
o

f 
P

F
M

A
M

 a
t 
th

e
 t
im

e
 o

f 
d

is
tr

ib
u

tio
n

 a
n

d
 a

re
 s

u
b

je
ct

 t
o

 c
h

a
n

g
e

.
A

n
y 

fo
re

ca
st

, 
p

ro
je

ct
io

n
, 
o

r 
p

re
d

ic
tio

n
 o

f 
th

e
 m

a
rk

e
t,
 t
h

e
 e

co
n

o
m

y,
 e

co
n

o
m

ic
 t
re

n
d

s,
 a

n
d

 e
q

u
ity

 o
r 

fix
e

d
-i

n
co

m
e

 m
a

rk
e

ts
 a

re
 b

a
se

d
 u

p
o

n
 c

e
rt

a
in

a
ss

u
m

p
tio

n
s 

a
n

d
 c

u
rr

e
n

t 
o

p
in

io
n

 a
s 

o
f 
th

e
 d

a
te

 o
f 
is

su
e

 a
n

d
 a

re
 a

ls
o

 s
u

b
je

ct
 t
o

 c
h

a
n

g
e

. 
S

o
m

e
, 
b

u
t 
n

o
t 
a

ll 
a

ss
u

m
p

tio
n

s 
a

re
 n

o
te

d
 in

 t
h

e
 r

e
p

o
rt

.
A

ss
u

m
p

tio
n

s 
m

a
y 

o
r 

m
a

y 
n

o
t 
b

e
 p

ro
ve

n
 c

o
rr

e
ct

 a
s 

a
ct

u
a

l e
ve

n
ts

 o
cc

u
r,

 a
n

d
 r

e
su

lts
 m

a
y 

d
e

p
e

n
d

 o
n

 e
ve

n
ts

 o
u

ts
id

e
 o

f 
yo

u
r 

o
r 

o
u

r 
co

n
tr

o
l. 

C
h

a
n

g
e

s
in

 a
ss

u
m

p
tio

n
s 

m
a

y 
h

a
ve

 a
 m

a
te

ri
a

l e
ff
e

ct
 o

n
 r

e
su

lts
. 
O

p
in

io
n

s 
a

n
d

 d
a

ta
 p

re
se

n
te

d
 a

re
 n

o
t 
n

e
ce

ss
a

ri
ly

 in
d

ic
a

tiv
e

 o
f 
fu

tu
re

 e
ve

n
ts

 o
r 

e
xp

e
ct

e
d

p
e

rf
o

rm
a

n
ce

.

F
o

r 
m

o
re

 in
fo

rm
a

tio
n

 r
e

g
a

rd
in

g
 P

F
M

A
M

’s
 s

e
rv

ic
e

s 
o

r 
e

n
tit

ie
s,

 p
le

a
se

 v
is

it
w

w
w

.p
fm

a
m

.c
o

m
.

©
 2

0
2

4
 P

F
M

 A
ss

e
t 
M

a
n

a
g

e
m

e
n

t 
L

L
C

. 
F

u
rt

h
e

r 
d

is
tr

ib
u

tio
n

 is
 n

o
t 
p

e
rm

itt
e

d
 w

ith
o

u
t 
p

ri
o

r 
w

ri
tt
e

n
 c

o
n

se
n

t.

IM
P

O
R

T
A

N
T

 D
IS

C
L

O
S

U
R

E
S

Page 56 of 268

http://www.pfmam.com


PFM Asset Management  | For Institutional Investor or Investment Professional Use Only

June 30, 2024 

*Returns for periods under one year are not annualized. Returns are gross of investment management fees and net of fund embedded fees.
Please see important disclosures on the following page, and your U.S. Bank fee schedule for investment management fees applied to your

specific portfolio, as net of fee performance will differ.

PARS OPEB and Pension Trust Program

Gross Calendar Year Returns

Strategy Portfolio 2023 2022 2021 2020 2019 2018 2017 2016

Conservative

Strategic Blend 8.99 -12.51 2.12 8.91 10.47 -1.52 7.06 N/A

Index 7.77 -12.06 1.97 8.27 10.34 0.44 N/A N/A

Blended Benchmark 7.82 -10.59 2.24 7.81 10.12 -0.60 5.25 3.92

Moderately 

Conservative

Strategic Blend 11.32 -13.32 5.27 10.64 13.64 -2.83 9.44 4.81

Index 9.84 -12.92 5.19 9.84 13.44 -2.58 7.96 5.25

Blended Benchmark 10.29 -12.35 5.50 9.89 13.55 -1.87 8.13 5.45

Moderate

Strategic Blend 14.07 -14.61 9.29 12.52 17.70 -4.01 13.38 N/A

Index 12.72 -14.02 10.16 11.32 17.51 -4.04 11.31 N/A

Blended Benchmark 13.56 -13.74 10.21 12.02 17.66 -3.37 11.66 7.41

Balanced

Strategic Blend 15.14 -14.89 11.36 13.46 18.61 -4.50 15.22 6.58

Index 14.52 -14.95 12.53 12.12 19.62 -5.00 13.38 7.39

Blended Benchmark 15.19 -14.58 12.54 13.07 19.78 -4.18 13.54 8.39

Capital 

Appreciation

Strategic Blend 17.63 -16.09 14.34 14.62 22.10 -7.94 N/A N/A

Index 16.57 -14.70 16.05 12.17 20.68 -6.45 15.62 N/A

Blended Benchmark 17.60 -15.64 15.93 14.37 22.81 -5.53 16.57 9.59

Strategy Asset Class
Strategic 

Range
Policy Tactical

Gross Annualized Total Rate of Return

Portfolio 2Q24* YTD 1-Yr 3-Yr 5-Yr ITD

Conservative

Equity

Fixed Income

Cash

5-20% 15% 15% Strategic Blend 0.75 1.76 6.43 -0.83 2.13 2.91

60-95% 80% 81% Benchmark 0.62 1.61 5.83 -0.39 2.17 2.77

0-20% 5% 4% Index 0.36 0.97 4.81 -1.20 1.73 2.77

Benchmark 0.62 1.61 5.83 -0.39 2.17 2.92

Moderately 

Conservative

Equity

Fixed Income

Cash

20-40% 30% 30% Strategic Blend 0.91 3.25 8.76 0.29 3.82 4.18

50-80% 65% 67% Benchmark 0.77 2.94 7.86 0.49 3.76 4.26

0-20% 5% 3% Index 0.55 2.48 7.01 -0.12 3.37 3.84

Benchmark 0.77 2.94 7.86 0.49 3.76 4.22

Moderate

Equity

Fixed Income

Cash

40-60% 50% 50% Strategic Blend 1.24 5.26 11.70 1.50 5.86 6.82

40-60% 45% 47% Benchmark 1.08 5.00 10.93 2.05 6.06 7.07

0-20% 5% 3% Index 0.94 4.51 10.09 1.46 5.56 5.88

Benchmark 1.08 5.00 10.93 2.05 6.06 6.40

Balanced

Equity

Fixed Income

Cash

50-70% 60% 60% Strategic Blend 1.47 6.48 13.26 2.25 6.90 7.55

30-50% 35% 37% Benchmark 1.22 6.02 12.43 2.75 7.15 7.83

0-20% 5% 3% Index 1.13 5.59 11.91 2.21 6.66 7.00

Benchmark 1.22 6.02 12.43 2.75 7.15 7.42

Capital 

Appreciation

Equity

Fixed Income

Cash

65-85% 75% 75% Strategic Blend 1.70 8.06 15.46 3.17 8.27 7.35

10-30% 20% 21% Benchmark 1.44 7.55 14.66 3.81 8.71 8.28

0-20% 5% 4% Index 1.23 6.89 13.78 3.65 8.08 8.43

Benchmark 1.44 7.55 14.66 3.81 8.71 9.21
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11.25

22.5

38.5

46.25

56.5

3

6

9

10.75

15

0.75

1.5

2.5

3

3.5

81.25

66.5

46.75

36.75

21

3.75

3.5

3.25

3.25

4

Conservative

Moderately Conservative

Moderate

Balanced

Capital Appreciation

Domestic Equity International Equity Other Growth (REITs) Fixed Income Cash

Strategic Blend -

Holdings: Portfolios are 

invested in a strategic mix 

of actively managed and 

passive index-based 

investment vehicles.

Baird Aggregate Bond Fund

Cohen & Steers Institutional Realty Fund

Columbia Contrarian Core Fund

Dodge Cox Income Fund

Dodge Cox Stock Fund

Emerald Growth Institutional Fund

Fidelity International Index Fund

First American Government Obligations Fund

GQG Partners International Opportunities Fund

Harbor Capital Appreciation Fund

Hartford Schroders Emerging Markets Fund

iShares Core U.S. Aggregate Bond ETF

iShares Global Infrastructure ETF

iShares Russell Mid Cap ETF

iShares S&P 500 Growth ETF

iShares S&P 500 Value ETF

Mainstay MacKay High Yield Core Bond Fund

MFS International Growth Fund

PGIM Total Return Bond Fund

Undiscovered Mgrs Behavioral Value Fund

Vanguard Growth & Income Fund

iShares Russell 2000 Value ETF

iShares Russell Mid Cap ETF 

iShares S&P 500 Growth ETF

iShares S&P 500 Value ETF

SPDR High Yield Bond ETF

Vanguard FTSE Emerging Markets ETF

Vanguard Real Estate ETF

Index - Holdings: 

Portfolios are invested 

in passive index-based 

investment vehicles.

Benchmark Definitions

Conservative
Moderately 

Conservative
Moderate Balanced

Capital 

Appreciation

10/1/2012 -

Current:

S&P 500 7.50% 15.50% 26.50% 32.00%

Since 

Inception:

39.50%

Russell Mid Cap 1.50% 3.00% 5.00% 6.00% 16.00%

Russell 2000 2.50% 4.50% 7.50% 9.00% 10.50%

Wilshire REIT 0.50% 1.00% 1.75% 2.00% 10.25%

MSCI EM Free (Net USD) 1.00% 2.00% 3.25% 4.00% 7.50%

MSCI EAFE (Net USD) 2.00% 4.00% 6.00% 7.00% 5.25%

Bloomberg US Aggregate Bond 52.25% 49.25% 33.50% 27.00% 5.00%

ICE BofA 1-3 Yr US Corp/Govt 25.75% 14.00% 10.00% 6.75% 3.00%

ICE BofA US High Yield Master II 2.00% 1.75% 1.50% 1.25% 2.00%

FTSE 1 Month T-Bill 5.00% 5.00% 5.00% 5.00% 1.00%

For illustrative purposes only and subject to change at PFMAM’s discretion. Individual portfolio allocations and holdings wil l vary based 

on many factors, including each portfolio’s specific investment policy and market conditions.

First American Government Obligations Fund

iShares Core MSCI EAFE ETF

iShares Core S&P 500 ETF

iShares Core US Aggregate Bond ETF

iShares Global Infrastructure ETF

iShares 5-10 Year Investment Grade Corporate ETF

iShares Russell 2000 Growth ETF
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Gross returns are time weighted and are calculated based on trade-date accounting. Actual returns for each agency’s participation 

within the portfolio may vary from returns shown based on each agency’s own cash flows as well as the specific portfolio in which they 

are invested. U.S. Bank National Association has retained its affiliate, PFM Asset Management LLC (“PFMAM”), as its sub-advisor to 

provide investment management services. Prior to January 1, 2024, HighMark Capital Management (“HighMark”) acted as sub-advisor 

to the portfolios. HighMark, including clients and investment personnel, was consolidated into PFMAM on January 1, 2024.

PFM Asset Management LLC (“PFMAM”) is an investment adviser registered with the U.S. Securities and Exchange Commission and a

subsidiary of U.S. Bancorp Asset Management, Inc. (“USBAM”). USBAM is a subsidiary of U.S. Bank National Association (“U.S. 

Bank”). U.S. Bank is a separate entity and subsidiary of U.S. Bancorp. U.S. Bank is not responsible for and does not guarantee the 

products, services or performance of PFMAM.

U.S. Bank pays PFMAM up to 67% of the annual management fee for assets sub-advised by PFMAM under its sub-advisory 

agreement with U.S. Bank. Refer to your U.S. Bank fee schedule for investment management fees applied to your specific portfolio. 

U.S. Bank compensates PFMAM for these services from its own fees.

NOT FDIC INSURED : NO BANK GUARANTEE : MAY LOSE VALUE

About the Adviser: PFM Asset Management (PFMAM)

At PFM Asset Management we partner with public sector, non-profit and other institutions to build tailored, flexible 

investment solutions using fixed income and Multi-Asset class investments. With more than 40 years of experience 

managing public sector clients, we offer Liquidity Management, investment grade fixed income, Outsourced Chief 

Investment Officer (OCIO) and other specialized investment solutions.

Inception Date Information

Conservative Strategic Blend 07/01/2016

Conservative Index 02/01/2017

Moderately Conservative Strategic Blend 07/01/2015

Moderately Conservative Index 08/01/2015

Moderate Strategic Blend 02/01/2016

Moderate Index 09/01/2016

Balanced Strategic Blend 10/01/2015

Balanced Index 12/01/2015

Capital Appreciation Strategic Blend 10/1/2017

Capital Appreciation Index 04/01/2016
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Budgeted: ☐ Yes ☐ No  ☒ N/A       Budgeted amount:   Core: ☐ Choice: ☐ 

Action item amount:   Movement between funds:  ☐ Yes ☐ No          

  
 

Item No. 2 
  

 
 
 
 

PRESENTATION ITEM 
October 9, 2024 

 
 

TO: Administration & Finance Committee 
 (Directors Crane, Thomas, Nederhood) 
 
FROM: Harvey De La Torre, General Manager 
 
 Staff Contact: Tiffany Baca 
 
SUBJECT: Water Energy Education Alliance (WEEA) Year in Review 
 
 
STAFF RECOMMENDATION 
 
It is recommended that the Board of Directors receive and file this report. 
 
COMMITTEE RECOMMENDATION 
 
Committee recommends (To be determined at Committee Meeting) 
 
SUMMARY 
 
The Water Energy Education Alliance (WEEA) is a statewide coalition of more than 200 
water and energy industry professionals, educational institutions, and workforce advocacy 
groups that work to leverage resources, experience, and expertise to advance and support 
the future of the water and energy workforce. WEEA is led and administered by the 
Municipal Water District of Orange County and sponsored by the Metropolitan Water District 
of Southern California, Moulton Niguel Water District, the Los Angeles Department of Water 
& Power, Tomorrow’s Talent, the Water Replenishment District, Eastern Municipal Water 
District, and Western Municipal Water District. The California Environmental Education 
Foundation and California Community Colleges are in-kind sponsors. 
 
Staff will present the highlights for WEEA’s 2023-24 Year-End report, which includes an 
introduction to central workforce issues impacting the water (and energy) industry along 
with WEEA’s key activities, deliverables and accomplishments for this past year. 
 
The 2023-24 WEEA Year-End Report is attached for review. 
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 Page 2 
 
ALIGNMENT WITH BOARD STRATEGIC PRIORITIES 
 
☒  Clarifying MWDOC’s mission and role; defining 

functions and actions. 
☐ Work with member agencies to develop water 

supply and demand objectives. 
☒ Balance support for Metropolitan’s regional 

mission and Orange County values and interests. 
☐ Solicit input and feedback from member 

agencies. 
☒ Strengthen communications and coordination of 

messaging. 
☒ Invest in workforce development and succession 

planning. 
 
 
 
 
 
List of Attachments/Links: 
Attachment 1:  

Presentation: Water Energy Education Alliance FY 2023-24 Year-End Overview 

Attachment 2: 
“WEEA FY 2023-24 Year-End Report” https://tinyurl.com/WEEA2023-24 

Links included in the Presentation: 
 “California Workforce Needs in the Water/Wastewater Industry” 2023 WEEA 
Centers of Excellence for Labor Market Research: 
https://coeccc.net/california/2023/03/california-workforce-needs-in-the-water-
wastewater-industry/  

 “Call to Action: Educating for a Green Economy” white paper: https://ca-
eli.org/caeli-wide-initiatives/green-career-education/call-to-action/  

Moulton Niguel Water District FLOW Initiative video: 
https://youtu.be/ttsMS5R02Ds?si=PswNvswTRYu9iSRx 

Background information: 
 “Renewing the Water Workforce” 2018 Brookings: 
https://www.brookings.edu/wp-content/uploads/2018/06/Brookings-Metro-
Renewing-the-Water-Workforce-June-2018.pdf  

 “Interagency Water Workforce Working Group Report to Congress” 2024 
Environmental Protection Agency: 
https://www.epa.gov/system/files/documents/2024-09/interagency-water-
workforce-working-group-report-to-congress_august-2024-508-compliant.pdf  

 “Master Plan for Career Education Core Concepts” 2024 Governor’s Council for 
Career Education – includes Executive Order  
N-11-23: https://careereducation.gov.ca.gov/wp-
content/uploads/sites/18/2024/01/Summary-of-Career-Education-Master-Plan-
Core-Concepts-FINAL-1.pdf  
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MUNICIPAL WATER DIST OF ORANGE COUNTY
PARS Post-Employment Benefits Trust 8/1/2024 to 8/31/2024

Hilary Chumpitazi
Accounting Manager
Municipal Water Dist of Orange County
18700 Ward Street
Fountain Valley, CA 92708

Account Summary

Source 8/1/2024 Contributions Earnings Expenses Distributions Transfers 8/31/2024

OPEB 1001 $2,927,528.15 $0.00 $50,546.26 $1,403.94 $0.00 $0.00 $2,976,670.47
PENSION 1002 $2,045,572.68 $0.00 $35,318.55 $980.99 $0.00 $0.00 $2,079,910.24

Totals $4,973,100.83 $0.00 $85,864.81 $2,384.93 $0.00 $0.00 $5,056,580.71

Investment Selection
Source

OPEB

PENSION

Investment Objective
Source

OPEB

PENSION

Investment Return

Source 1-Month 3-Months 1-Year 3-Years 5-Years 10-Years

OPEB 1.73% 5.51% 15.99% 2.36% 6.72% 6.00% 10/26/2011
PENSION 1.73% 5.51% 15.99% 2.39% 6.71% - 7/31/2018

Information as provided by US Bank, Trustee for PARS;  Not FDIC Insured;  No Bank Guarantee;  May Lose Value

Headquarters - 4350 Von Karman Ave., Suite 100, Newport Beach, CA 92660     800.540.6369     Fax 949.250.1250     www.pars.org

Balance as of

The dual goals of the Moderate Strategy are growth of principal and income. It is expected that dividend and interest income will comprise a significant 
portion of total return, although growth through capital appreciation is equally important. The portfolio will be allocated between equity and fixed income 

investments.

Moderate - Strategic Blend

Plan's Inception Date

Account balances are inclusive of Trust Administration, Trustee and Investment Management fees

Annualized Return

Investment Return:  Annualized rate of return is the return on an investment over a period other than one year multiplied or divided to give a comparable one-year return.
Past performance does not guarantee future results.  Performance returns may not reflect the deduction of applicable fees, which could reduce returns.  Information is deemed reliable but may be subject to change.

The dual goals of the Moderate Strategy are growth of principal and income. It is expected that dividend and interest income will comprise a significant 
portion of total return, although growth through capital appreciation is equally important. The portfolio will be allocated between equity and fixed income 

investments.

Account Report for the Period

Balance as of 

Moderate - Strategic Blend

Item 3f

Page 102 of 268



MUNICIPAL WATER DISTRICT OF ORANGE COUNTY 

COMBINED FINANCIAL STATEMENTS 

AND  

BUDGET COMPARATIVE 

JULY 1, 2024 THRU AUGUST 31, 2024 

Item 4
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Municipal Water District of Orange County
Combined Balance Sheet

As of August 31, 2024

Amount
ASSETS

Cash in Bank 110,163.63

Investments 25,003,882.29

Accounts Receivable 33,874,605.77

Accounts Receivable - Other 461,401.48

Accrued Interest Receivable 169,788.31

Prepaids/Deposits 964,480.30

Leasehold Improvements 7,010,782.88

Furniture, Fixtures & Equipment 724,085.38

Less:  Accumulated Depreciation (4,105,971.89)

TOTAL ASSETS 64,213,218.15

LIABILITIES AND FUND BALANCES

LIABILITIES

Accounts Payable 36,748,882.32

Accounts Payable - Other 7.79

Accrued Salaries and Benefits Payable 783,323.07

Other Liabilities 284,478.14

Unearned Revenue 967,820.57

TOTAL LIABILITIES 38,784,511.89

FUND BALANCES

Restricted Fund Balances

WEROC Reserve 396,676.84

Pension 115 Trust 1,999,764.90
Total Restricted Fund Balances 2,396,441.74

Unrestricted Fund Balances

Designated Reserves

General Operations 3,819,350.00

Election Expense 1,146,947.00

OPEB 297,147.00
Total Designated Reserves 5,263,444.00

General Fund 8,226,155.01
General Fund Capital 86,023.20

Total Unrestricted Fund Balances 13,575,622.21

Excess Revenue over Expenditure

Operating Fund 9,628,820.38

Other Funds (172,178.07)

TOTAL FUND BALANCES 25,428,706.26

TOTAL LIABILITIES AND FUND BALANCES 64,213,218.15
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Municipal Water District of Orange County
Revenues and Expenditures Budget Comparative Report

July  1, 2024 thru August 31, 2024
General Fund

Month to Date Year to Date Annual Budget % Used Encumbrance
Budget

Remaining

REVENUES

Retail Connection Charge 0.00 9,580,818.25 9,580,818.00 100.00% 0.00 (0.25)
Ground Water Customer Charge 0.00 405,463.00 405,463.00 100.00% 0.00 0.00

Water Rate Revenues 0.00 9,986,281.25 9,986,281.00 100.00% 0.00 (0.25)

Interest Revenue 94,274.78 161,891.14 738,960.00 21.91% 0.00 577,068.86

Subtotal 94,274.78 10,148,172.39 10,725,241.00 94.62% 0.00 577,068.61

Choice Programs 989,455.00 989,455.00 1,507,834.00 65.62% 0.00 518,379.00
Miscellaneous Income 0.01 0.01 3,000.00 0.00% 0.00 2,999.99
School Contracts 375,776.17 375,776.17 456,647.00 82.29% 0.00 80,870.83
Transfer-In from Reserve 0.00 0.00 142,771.00 0.00% 0.00 142,771.00

Subtotal 1,365,231.18 1,365,231.18 2,110,252.00 64.70% 0.00 745,020.82

TOTAL REVENUES 1,459,505.96 11,513,403.57 12,835,493.00 89.70% 0.00 1,322,089.43
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Municipal Water District of Orange County
Revenues and Expenditures Budget Comparative Report

July  1, 2024 thru August 31, 2024
General Fund

Month to Date Year to Date Annual Budget % Used Encumbrance
Budget

Remaining

EXPENSES

Salaries & Wages 437,854.46 885,251.06 5,410,886.00 16.36% 0.00 4,525,634.94
Salaries & Wages - Grant Recovery 0.00 0.00 (65,000.00) 0.00% 0.00 (65,000.00)
Director's Compensation 20,300.66 39,619.03 275,041.00 14.40% 0.00 235,421.97
MWD Representation 12,442.34 21,282.95 157,166.00 13.54% 0.00 135,883.05
Employee Benefits 132,880.86 268,560.53 1,559,286.00 17.22% 0.00 1,290,725.47
CalPers Unfunded Liability Contribution 0.00 0.00 207,000.00 0.00% 0.00 207,000.00
Director's Benefits 9,290.06 18,118.13 149,557.00 12.11% 0.00 131,438.87
Health Insurance for Retirees 3,623.41 7,246.82 81,349.00 8.91% 0.00 74,102.18
Training Expense 24,564.39 24,594.39 41,000.00 59.99% 7,762.50 8,643.11
Tuition Reimbursement 0.00 0.00 6,000.00 0.00% 0.00 6,000.00
Temporary Help Expense 0.00 0.00 5,000.00 0.00% 0.00 5,000.00

Personnel Expenses 640,956.18 1,264,672.91 7,827,285.00 16.16% 7,762.50 6,554,849.59

Engineering Expense 4,082.50 8,583.75 293,000.00 2.93% 112,863.00 171,553.25
Legal Expense 24,446.30 40,015.23 260,000.00 15.39% 219,984.77 0.00
Audit Expense 7,500.00 7,500.00 36,500.00 20.55% 24,000.00 5,000.00
Professional Services 71,672.32 131,300.24 1,730,450.00 7.59% 1,083,873.62 515,276.14

Professional Fees 107,701.12 187,399.22 2,319,950.00 8.08% 1,440,721.39 691,829.39

Conference - Staff 5,530.00 9,775.00 40,002.00 24.44% 0.00 30,227.00
Conference - Directors 50.00 323.54 16,955.00 1.91% 0.00 16,631.46
Travel & Accom. - Staff 2,090.06 6,144.16 89,580.00 6.86% 0.00 83,435.84
Travel & Accom. - Directors 1,246.40 1,246.40 39,925.00 3.12% 0.00 38,678.60

Travel & Conference 8,916.46 17,489.10 186,462.00 9.38% 0.00 168,972.90

Membership/Sponsorship 5,000.00 126,218.94 243,688.00 51.80% 0.00 117,469.06
CDR Support 0.00 0.00 67,789.00 0.00% 67,789.43 (0.43)

Dues & Memberships 5,000.00 126,218.94 311,477.00 40.52% 67,789.43 117,468.63

Business Expense 171.30 822.56 5,000.00 16.45% 0.00 4,177.44
Office Maintenance 12,087.27 19,011.32 348,680.00 5.45% 155,677.16 173,991.52
Building Repair & Maintenance 1,615.46 4,037.87 30,200.00 13.37% 11,216.13 14,946.00
Storage Rental & Equipment Lease 70.17 182.53 1,200.00 15.21% 659.66 357.81
Office Supplies 2,403.87 4,050.77 30,000.00 13.50% 2,556.39 23,392.84
Supplies - Water Loss Control 154.16 229.07 4,500.00 5.09% 0.00 4,270.93
Postage/Mail Delivery 674.58 1,021.49 10,100.00 10.11% 1,259.08 7,819.43
Subscriptions & Books 1,327.16 5,355.75 10,000.00 53.56% 0.00 4,644.25
Reproduction Expense 13,680.56 15,206.09 109,000.00 13.95% 7,919.14 85,874.77
Maintenance - Computers 564.05 2,780.26 17,500.00 15.89% 0.00 14,719.74
Software Purchase 9,021.16 14,290.77 84,365.00 16.94% 20,236.41 49,837.82
Software Support 3,300.00 5,978.13 4,648.00 128.62% 0.00 (1,330.13)
Computers and Equipment 672.07 672.07 29,250.00 2.30% 0.00 28,577.93
Automotive Expense 511.48 1,006.55 11,900.00 8.46% 0.00 10,893.45
Vehicle Expense 718.40 1,720.37 12,000.00 14.34% 0.00 10,279.63
Toll Road Charges 16.53 30.87 800.00 3.86% 0.00 769.13
Insurance Expense 16,345.53 33,004.53 198,000.00 16.67% 0.00 164,995.47
Utilities - Telephone 3,083.59 6,135.80 45,526.00 13.48% 1,140.30 38,249.90
Bank Fees 0.00 0.00 2,400.00 0.00% 0.00 2,400.00
Miscellaneous Expense 3,770.83 17,186.56 156,800.00 10.96% 7,210.00 132,403.44
MWDOC's Contrb. to WEROC 25,067.33 50,134.70 300,808.00 16.67% 0.00 250,673.30
Depreciation Expense 6,474.47 12,949.07 0.00 0.00% 0.00 (12,949.07)

Other Expenses 101,729.97 195,807.13 1,412,677.00 13.86% 207,874.27 1,008,995.60

Election Expense 0.00 0.00 725,642.00 0.00% 0.00 725,642.00
Capital Aquisition 1,065.58 1,065.58 52,000.00 2.05% 16,683.41 34,251.01
Building Expense 52,012.50 91,930.31 0.00 0.00% 24,378.38 (116,308.69)

TOTAL EXPENSES 917,381.81 1,884,583.19 12,835,493.00 14.68% 1,765,209.38 9,185,700.43

NET INCOME (LOSS) 542,124.15 9,628,820.38 0.00 0.00% (1,765,209.38) (7,863,611.00)
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Municipal Water District of Orange County
Revenues and Expenditures Budget Comparative Report

Water Fund
July  1, 2024 thru August 31, 2024

Month to Date Year to Date Annual Budget % Used
Budget

Remaining

WATER REVENUES

Water Sales 16,355,464.50 33,037,286.70 187,429,409.00 17.63% 154,392,122.30
Readiness to Serve Charge 1,277,343.00 2,554,683.57 16,263,519.00 15.71% 13,708,835.43
Capacity Charge CCF 313,880.00 627,760.00 4,069,230.00 15.43% 3,441,470.00
SCP/SAC Pipeline Surcharge 42,429.19 80,977.80 459,000.00 17.64% 378,022.20

TOTAL WATER REVENUES 17,989,116.69 36,300,708.07 208,221,158.00 17.43% 171,920,449.93

WATER PURCHASES

Water Sales 16,355,464.50 33,037,286.70 187,429,409.00 17.63% 154,392,122.30
Readiness to Serve Charge 1,277,343.00 2,554,683.57 16,263,519.00 15.71% 13,708,835.43
Capacity Charge CCF 313,880.00 627,760.00 4,069,230.00 15.43% 3,441,470.00
SCP/SAC Pipeline Surcharge 42,429.19 80,977.80 459,000.00 17.64% 378,022.20

TOTAL WATER PURCHASES 17,989,116.69 36,300,708.07 208,221,158.00 17.43% 171,920,449.93

EXCESS OF REVENUE OVER
EXPENDITURE

0.00 0.00 0.00 0.00% 0.00
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Municipal Water District of Orange County

July  1, 2024 thru August 31, 2024

Revenues and Expenditures Budget Comparative Report
Water Use Efficiency

Year to Date Actual Annual Budget % Used

Spray To Drip Conversion(3423)
Revenues 33,041.43 1,585,000.00 2.08%
Expenses 88,428.98 1,585,000.00 5.45%

Excess of Revenues over Expenditures (55,387.55) 0.00

Member Agency Administered Pass-Thru(3425)
Revenues (300.00) 25,000.00 (1.20)%
Expenses (300.00) 25,000.00 (1.20)%

Excess of Revenues over Expenditures 0.00 0.00

ULFT Rebate Program(3410)
Revenues 0.00 1,500.00 0.00%
Expenses 0.00 1,500.00 0.00%

Excess of Revenues over Expenditures 0.00 0.00

HECW Rebate Program(3411)
Revenues 11,521.78 50,000.00 23.04%
Expenses 9,645.00 50,000.00 19.29%

Excess of Revenues over Expenditures 1,876.78 0.00

CII Rebate Program(3416)
Revenues 0.00 1,000.00 0.00%
Expenses 0.00 1,000.00 0.00%

Excess of Revenues over Expenditures 0.00 0.00

Turf Removal Program(3418)
Revenues 400,704.00 8,143,000.00 4.92%
Expenses 471,479.54 8,143,000.00 5.71%

Excess of Revenues over Expenditures (70,775.54) 0.00

Comprehensive Landscape (CLWUE)(3427)
Revenues 3,882.53 382,900.00 1.01%
Expenses 27,812.77 382,900.00 7.26%

Excess of Revenues over Expenditures (23,930.24) 0.00

Recycled Water Program(3433)
Revenues 0.00 40,000.00 0.00%
Expenses 0.00 40,000.00 0.00%

Excess of Revenues over Expenditures 0.00 0.00

WSIP - Industrial Program(3432)
Revenues 0.00 22,000.00 0.00%
Expenses 0.00 22,000.00 0.00%

Excess of Revenues over Expenditures 0.00 0.00

Land Design Program(3431)
Revenues 0.00 120,000.00 0.00%
Expenses 0.00 120,000.00 0.00%

Excess of Revenues over Expenditures 0.00 0.00

Dedicated Irrigation Meters Measurement Project
(DIMM)(3439)
Revenues 0.00 448,000.00 0.00%
Expenses 0.00 448,000.00 0.00%

Excess of Revenues over Expenditures 0.00 0.00

Total WUE Projects
Revenues 448,849.74 10,818,400.00 29.85%
Expenses 597,066.29 10,818,400.00 36.51%
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Municipal Water District of Orange County

July  1, 2024 thru August 31, 2024

Revenues and Expenditures Budget Comparative Report
Water Use Efficiency

Year to Date Actual Annual Budget % Used

WEROC
Revenues 350,942.45 601,616.00 58.33%
Expenses 374,720.71 601,616.00 23.95%

Excess of Revenues over Expenditures (23,778.26) 0.00
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Budgeted: ☒ Yes ☐ No  ☐ N/A  Budgeted amount:  $5,800 Core: ☒ Choice: ☐ 

Action item amount:  $6,000 Movement between funds:  ☐ Yes ☐ No  

Item No. 5 

ACTION ITEM 
October 16, 2024 

TO: Board of Directors 

FROM: Administration & Finance Committee 
(Directors Crane, Thomas, Nederhood) 

Harvey De La Torre, General Manager 

Staff Contact: Katie Davanaugh, Sr. Human Resources Analyst 

SUBJECT: 2025 Health Savings Account Contributions 

STAFF RECOMMENDATION 

It is recommended that the Board of Directors approve an increase to the District’s annual 
Health Savings Account (HSA) contribution amounts, made by the District, to the Kaiser and 
Anthem Consumer Driven Health Plans (CDHP) for the 2025 plan year, as follows: 

Employee 
Only 2-party Family

2025 Proposed Annual District contributions, by plan, by tier 
2025 Kaiser $1,650 $3,300 $3,300 

2025 Anthem $1,450 $2,900 $2,700 

2024 Annual District contributions, by plan, by tier 
2024 Kaiser $1,600 $3,200 $3,200 

2024 Anthem $1,400 $2,800 $2,600 

Employee participants may make an additional contribution to their HSA for 2025 (less 
District contribution), in accordance with IRS maximum contributions, as follows: 

$4,300 for employee only coverage 
$8,550 for family coverage 
An additional $1,000 contribution is allowed for those 55 and over. 

COMMITTEE RECOMMENDATION 

Committee recommends (To be determined at Committee Meeting) 
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SUMMARY 
 
Annually at open enrollment, the Board of Directors reviews, establishes and approves the 
District’s contribution amounts to a Health Saving Account (HSA) for employees who 
participate in a Consumer Driven Health Plan (CDHP). 2025 will be the 10th year that the 
District has offered and participated in the Anthem PPO and Kaiser Consumer Driven 
Health Plans (CDHP). To incentivize participation in these plans, MWDOC coordinates with 
Association of California Water Agencies/Joint Powers Insurance Authority (ACWA/JPIA) to 
review, analyze and formulate the suggested contribution amount to each participant's HSA. 
Current 2024 enrollment is as follows for the CDHPs: 
 

2 participants in the Kaiser Plan (Employee only coverage) 
1 participant in the Anthen Consumer Driven Health Plan (family coverage) 

 
Full contributions are made effective with the first payroll in January for employees enrolled 
in a CDHP or that switched to a CDHP during open enrollment.  Employees hired in 
January and thereafter will receive a pro-rated initial contribution to their HSA, effective with 
their benefit eligibility date. 
 
ALIGNMENT WITH BOARD STRATEGIC PRIORITIES 
 
☐  Clarifying MWDOC’s mission and role; defining 

functions and actions. 
☐ Work with member agencies to develop water 

supply and demand objectives. 
☐ Balance support for Metropolitan’s regional 

mission and Orange County values and interests. 
☐ Solicit input and feedback from member 

agencies. 
☐ Strengthen communications and coordination of 

messaging. 
☒ Invest in workforce development and succession 

planning. 
 
BOARD OPTIONS 
 
Option #1:  It is recommended that the Board of Directors approve an increase to the 
District’s annual Health Savings Account (HSA) contribution amounts (made by the District) 
to the Kaiser and Anthem Consumer Driven Health Plans (CDHP) for the 2025 plan year, as 
listed on page 1 of this staff report. 
 

Fiscal Impact An increase of $200 for a total of $6,000, based on existing 
enrollment; however, this can increase or decrease depending on employee plan 
participation at the end of open enrollment. 

 
Option #2: Do not approve an increase to the HSA contribution amounts 
 

Fiscal impact Varies by plan participation.  However this option will likely 
discourage participation in this plan. 
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Budgeted: ☒ Yes ☐ No  ☐ N/A  Budgeted amount: N/A Core: ☒ Choice: ☒ 

Action item amount:  N/A Movement between funds:  ☒ Yes ☐ No  

Item No. 6 

ACTION ITEM 
October 16, 2024 

TO: Board of Directors 

FROM: Administration & Finance Committee 
(Directors Crane, Thomas, Nederhood) 

Harvey De La Torre, General Manager 

Staff Contact: Hilary Chumpitazi 

SUBJECT: Authorize FY24-25 Choice Program Budget Revisions 

STAFF RECOMMENDATION 

It is recommended that the Board of Directors approve the Choice Program budget 
revisions. 

COMMITTEE RECOMMENDATION 

Committee recommends (To be determined at Committee Meeting) 

SUMMARY 

After approving the FY24-25 Budget at the April 2024 Board Meeting, the Board was 
notified that the final Choice Programs Budget would return for further action if it deviated 
from the adopted FY24-25 Budget estimates based on the final agency participation 
numbers. 

After receiving final participation numbers, the Choice Budget will be adjusted by an 
increase of $80,155 compared to the FY24-25 budget. Key drivers are the following:  

• K-12 School Program: Final participation numbers from agencies were received
following the FY24-25 Budget adoption in April 2024; as such, agency selection for
K-12 activity increased by $35,014. This results in a concurrent increase in Choice-
funded salaries/benefits of $3,046.

• Water Loss Control: Based on an increase in Water Loss Control mileage
anticipated during FY24-25 as well as the August 2024 Board action transitioning the
Water Loss Control interns into a Water Loss Control Technician, an increase in
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Choice-funded salaries/benefits, professional fees, software, and staff training of 
$28,492. 

 
• There is a commensurate increase in Overhead Expenses for Choice-funded 

Programs of $13,603, which results in a Core Budget Overhead Reimbursement 
credit. 

 
 
ALIGNMENT WITH BOARD STRATEGIC PRIORITIES 
 
☒  Clarifying MWDOC’s mission and role; defining 

functions and actions. 
☒ Work with member agencies to develop water 

supply and demand objectives. 
☐ Balance support for Metropolitan’s regional 

mission and Orange County values and interests. 
☒ Solicit input and feedback from member 

agencies. 
☒ Strengthen communications and coordination of 

messaging. 
☒ Invest in workforce development and succession 

planning. 
 
 
 
BOARD OPTIONS 
 
Option #1:  Approve the MWDOC Annual Budget for Fiscal Year 2024-25 with the final 

version of the Revised Choice Program. 
 

Fiscal Impact: Choice revenue and expenses increase by $80,155, with a 
Core Budget Overhead Reimbursement credit of $13,603. 

 
 
Option #2: Do not approve the MWDOC Annual Budget for Fiscal Year 2024-25 with the 

final version of the Revised Choice Program. 
 
  Fiscal Impact: Choice and Core Budgets remain unchanged.  
 
 
 
List of Attachments/Links: 
Attachment 1: Annual Budget for Fiscal Year 2024-25 – Final with Revised Choice 

Program (rev. 9/30/2024) 
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Annual Budget for Fiscal Year 2024-25 

Final Budget with Revised Choice Programs

MWDOC’s mission is: 

To provide reliable, high-quality supplies from MWD and 
other sources to meet present and future needs, at  
an equitable and economical cost, and to promote  

water use efficiency for all of Orange County 

Page 1 of 37 
09/30/2024
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Exhibit A2               
SUMMARY OF REVENUES AND EXPENSES BY LINE ITEMS

CORE FUND

FY23/24 FY23/24 VARIANCE FY24/25 VARIANCE TO VARIANCE TO

ADOPTED 
BUDGET

PROJECTED 
ACTUALS

ACTUALS TO 
BUDGET

PROPOSED 
BUDGET

PROJECTED 
ACTUALS

ADOPTED 
BUDGET

OPERATING EXPENSES:

Salaries & Wages 4,372,578$     4,543,359$     170,780$       4,674,242$       130,883$        301,664$            

Employee Benefits 1,291,472       1,364,639       73,167           1,359,165         (5,474)             67,693                

Director Compensation 275,041          271,439          (3,602)            275,041            3,602              -                     

Director Benefits 104,447          130,360          25,913           149,557            19,197            45,110                

MWD Representation 117,875          142,433          24,558           157,166            14,733            39,292                

CALPERS Unfunded Liability Contribution 207,000          207,000          -                 207,000            -                  -                     

Overhead Reimbursement (439,274)         (442,965)         (3,691)            (430,173)           12,792            9,101                  

Health Insurance Coverage for Retirees 84,847            83,788            (1,059)            81,349              (2,439)             (3,498)                 

Audit Expense 36,500            31,500            (5,000)            36,500              5,000              -                     

Automotive & Toll Road Expenses 9,575              9,835              260                12,100              2,265              2,525                  

Conference Expense - Staff 49,832            38,382            (11,450)          40,002              1,620              (9,830)                 

Conference Expense - Directors 23,065            15,835            (7,230)            16,955              1,120              (6,110)                 

Outside Consulting Expense 307,000          147,000          (160,000)        293,000            146,000          (14,000)               

Insurance Expense 182,976          132,875          (50,101)          198,000            65,125            15,024                

Legal Expense - General 241,000          236,000          (5,000)            260,000            24,000            19,000                

Maintenance Expense 181,860          169,871          (11,989)          348,680            178,809          166,820              

Membership / Sponsorship 167,366          188,900          21,534           243,688            54,788            76,322                

CDR Participation 62,433            62,433            -                 67,789              5,356              5,356                  

Miscellaneous Expense 147,800          126,900          (20,900)          150,700            23,800            2,900                  

Postage / Mail Delivery 11,275            7,100              (4,175)            9,600                2,500              (1,675)                 

Professional Fees 1,191,325       1,133,652       (57,673)          1,101,750         (31,902)           (89,575)               

Rents & Leases 1,800              894                 (906)               1,200                306                 (600)                    

Outside Printing, Subscription & Books 94,000            95,700            1,700             119,000            23,300            25,000                

Office Supplies 27,000            22,000            (5,000)            30,000              8,000              3,000                  

Building Repair & Maintenance 25,200            20,000            (5,200)            30,200              10,200            5,000                  

Computer Maintenance 5,000              5,000              -                 17,500              12,500            12,500                

Business Expense 2,000              4,000              2,000             5,000                1,000              3,000                  

Software Support & Expense 154,483          154,483          -                 86,188              (68,295)           (68,295)               

Computers and Equipment 43,000            43,000            -                 29,250              (13,750)           (13,750)               

Telecommunications Expense 43,918            32,980            (10,938)          43,006              10,026            (912)                    

Temporary Help Expense 5,000              9,639              4,639             5,000                (4,639)             -                     

BdatFY24-25 - Final Rev for Choice.xlsx
SumStmt Core 3:25 PM
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Exhibit A2               
SUMMARY OF REVENUES AND EXPENSES BY LINE ITEMS

CORE FUND

FY23/24 FY23/24 VARIANCE FY24/25 VARIANCE TO VARIANCE TO

ADOPTED 
BUDGET

PROJECTED 
ACTUALS

ACTUALS TO 
BUDGET

PROPOSED 
BUDGET

PROJECTED 
ACTUALS

ADOPTED 
BUDGET

Training Expense 35,000            35,000            -                 40,000              5,000              5,000                  

Tuition Reimbursement 5,000              4,000              (1,000)            6,000                2,000              1,000                  

OPERATING EXPENSES: continued

Travel & Accommodations - Staff 102,200          68,426            (33,774)          89,580              21,154            (12,620)               

Travel & Accommodations - Directors 42,400            28,584            (13,816)          39,925              11,341            (2,475)                 

MWDOC's Contribution to WEROC: Operations 293,307          296,290          2,983             300,808            4,518              7,501                  

Election Expense -                  -                  -                 -                    -                  -                     

Capital Acquisition (excluding building) 25,892            222,686          196,794         37,000              (185,686)         11,108                

          Capital Acq Prior Year Carryover Dr/(Cr) -                  -                  -                 -                    -                  -                     

OPERATING EXPENSES 9,531,193$     9,643,019$     111,826$       10,131,768$     488,750$        600,575$            

MWDOC's Building Expense 389,000$        222,686$        (166,314)$      366,376$          143,690$        (22,624)$             

     Building Expense Prior Year Carryover Dr/(Cr) (166,314)$       (123,307)$       43,007$         (366,376)$         (243,069)$       (200,062)$           

Contribution to Election Reserve 563,020$        664,360$        101,340$       725,642$          61,282$          162,622$            

TOTAL EXPENSES 10,316,899$ 10,406,758$ 89,859$        10,857,410$   450,653$      540,511$          

REVENUES:

Retail Meter Charge 9,206,255$     9,206,255$     -$               9,580,818$       374,563$        374,563$            

Ground Water Customer Charge 383,697          383,697          -                 405,463            21,766            21,766                

Reimb for PARS OPEB Trust Reimbursement -                  80,000            80,000           80,000              -                  80,000                

Interest Revenue 319,410          728,429          409,020         738,960            10,531            419,550              

Miscellaneous Income 3,000              3,000              -                 3,000                -                  -                     

TOTAL REVENUES 9,912,362$   10,401,381$ 489,020$      10,808,241$   406,860$      895,880$          

EFFECT ON RESERVES:

TOTAL CONTRIBUTION (DRAW) FROM 
RESERVES

(404,537)$     (5,376)$         399,161$      (49,169)$         (43,793)$       355,368$          

BdatFY24-25 - Final Rev for Choice.xlsx
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Exhibit A3              
SUMMARY OF REVENUES AND EXPENSES BY LINE ITEMS

CHOICE FUNDS

FY23/24 FY23/24 VARIANCE FY24/25 VARIANCE TO VARIANCE TO

ADOPTED 
BUDGET

PROJECTED 
ACTUALS

ACTUALS TO 
BUDGET

PROPOSED 
BUDGET

PROJECTED 
ACTUALS

ADOPTED 
BUDGET

OPERATING EXPENSES:

Salaries & Wages 762,777$       778,617$       15,840$         748,464$       (30,153)$          (14,313)$            

          less for Recovery from Grants (30,000)          (40,000)          (10,000)          (65,000)          (25,000)            (35,000)              

Employee Benefits 215,911         208,294         (7,616)            218,894         10,600             2,983                 

Director Compensation -                 -                 -                 -                 -                   -                     

Director Benefits -                 -                 -                 -                 -                   -                     

MWD Representation -                 -                 -                 -                 -                   -                     

Overhead Reimbursement 439,274         442,965         3,691             430,173         (12,792)            (9,101)                

Health Insurance Coverage for Retirees -                 -                 -                 -                 -                   -                     

Audit Expense -                 -                 -                 -                 -                   -                     

Automotive & Toll Road Expenses 800                500                (300)               600                100                  (200)                   

Vehicle Expense 12,000           10,000           (2,000)            12,000           2,000               -                     

Conference Expense - Staff -                 -                 -                 -                 -                   -                     

Conference Expense - Directors -                 -                 -                 -                 -                   -                     

Outside Consulting Expense -                 -                 -                 -                 -                   -                     

Insurance Expense -                 -                 -                 -                 -                   -                     

Legal Expense - General -                 -                 -                 -                 -                   -                     

Maintenance Expense -                 -                 -                 -                 -                   -                     

Membership / Sponsorship -                 -                 -                 -                 -                   -                     

Miscellaneous Expense 9,000             8,000             (1,000)            8,770             770                  (230)                   

Postage / Mail Delivery 400                400                -                 500                100                  100                    

Professional Fees 607,100         466,467         (140,633)        663,714         197,247           56,614               

Rents & Leases -                 -                 -                 -                 -                   -                     

Outside Printing, Subscription & Books -                 -                 -                 -                 -                   -                     

Office Supplies -                 -                 -                 -                 -                   -                     

Supplies - Water Loss Control 4,000             4,000             -                 4,800             800                  800                    

Computer Maintenance -                 -                 -                 -                 -                   -                     

Software Support & Expense 2,200             2,425             225                3,000             575                  800                    

Telecommunications Expense 2,520             1,560             (960)               2,520             960                  -                     

Computers and Equipment -                 -                 -                 -                 -                   -                     

Temporary Help Expense -                 -                 -                 -                 -                   -                     

Training Expense 1,000             60                  (940)               1,200             1,140               200                    

Tuition Reimbursement -                 -                 -                 -                 -                   -                     

BdatFY24-25 - Final Rev for Choice.xlsx
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Exhibit A3              
SUMMARY OF REVENUES AND EXPENSES BY LINE ITEMS

CHOICE FUNDS

FY23/24 FY23/24 VARIANCE FY24/25 VARIANCE TO VARIANCE TO

ADOPTED 
BUDGET

PROJECTED 
ACTUALS

ACTUALS TO 
BUDGET

PROPOSED 
BUDGET

PROJECTED 
ACTUALS

ADOPTED 
BUDGET

OPERATING EXPENSES: continued

Capital Acquisition -                 -                 15,000           15,000             15,000               

Subtotal Expenses 2,026,982$     1,883,289$     (143,693)$      2,044,635$     161,346$         17,653.10

TOTAL EXPENSES 2,026,982$   1,883,289$   (143,693)$    2,044,635$   161,346$       17,653$           

REVENUES:

Choice Revenue 2,026,982$     1,883,289$     (143,693)$      2,044,635$     161,346$         17,653$             

TOTAL REVENUES 2,026,982$   1,883,289$   (143,693)$    2,044,635$   161,346$       17,653$           

BdatFY24-25 - Final Rev for Choice.xlsx
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Exhibit A4              
SUMMARY OF REVENUES AND EXPENSES BY LINE ITEMS

CONSOLIDATED

FY23/24 FY23/24 VARIANCE FY24/25 VARIANCE TO VARIANCE TO

ADOPTED 
BUDGET

PROJECTED 
ACTUALS

ACTUALS TO 
BUDGET

PROPOSED 
BUDGET

PROJECTED 
ACTUALS

ADOPTED 
BUDGET

OPERATING EXPENSES:

Salaries & Wages 5,135,355$       5,321,976$       186,620$          5,422,706$       100,730$          287,350$             

          less for Recovery from Grants (30,000)             (40,000)             (10,000)            (65,000)             (25,000)            (35,000)                

Employee Benefits 1,507,382         1,572,933         65,551              1,578,059         5,125               70,677                 

Director Compensation 275,041            271,439            (3,602)              275,041            3,602               -                       

Director Benefits 104,447            130,360            25,913              149,557            19,197             45,110                 

MWD Representation 117,875            142,433            24,558              157,166            14,733             39,292                 

CALPERS Unfunded Liability Contribution 207,000            207,000            -                   207,000            -                   -                       

Overhead Reimbursement -                   -                   -                   -                   -                   -                       

Health Insurance Coverage for Retirees 84,847              83,788              (1,059)              81,349              (2,439)              (3,498)                  

Audit Expense 36,500              31,500              (5,000)              36,500              5,000               -                       

Automotive & Toll Road Expenses 10,375              10,335              (40)                   12,700              2,365               2,325                   

Vehicle Expense - Water Loss Control 12,000              10,000              (2,000)              12,000              2,000               -                       

Conference Expense - Staff 49,832              38,382              (11,450)            40,002              1,620               (9,830)                  

Conference Expense - Directors 23,065              15,835              (7,230)              16,955              1,120               (6,110)                  

Outside Consulting Expense 307,000            147,000            (160,000)          293,000            146,000           (14,000)                

Insurance Expense 182,976            132,875            (50,101)            198,000            65,125             15,024                 

Legal Expense - General 241,000            236,000            (5,000)              260,000            24,000             19,000                 

Maintenance Expense 181,860            169,871            (11,989)            348,680            178,809           166,820               

Membership / Sponsorship 167,366            188,900            21,534              243,688            54,788             76,322                 

CDR Participation 62,433              62,433              -                   67,789              5,356               5,356                   

Miscellaneous Expense 156,800            134,900            (21,900)            159,470            24,570             2,670                   

Postage / Mail Delivery 11,675              7,500                (4,175)              10,100              2,600               (1,575)                  

Professional Fees 1,798,425         1,600,119         (198,306)          1,765,464         165,345           (32,961)                

Rents & Leases 1,800                894                   (906)                 1,200                306                  (600)                     

Outside Printing, Subscription & Books 94,000              95,700              1,700                119,000            23,300             25,000                 

Office Supplies 27,000              22,000              (5,000)              30,000              8,000               3,000                   

Supplies - Water Loss Control 4,000                4,000                -                   4,800                800                  800                      

Building Repair & Maintenance 25,200              20,000              (5,200)              30,200              10,200             5,000                   

Computer Maintenance 5,000                5,000                -                   17,500              12,500             12,500                 

Business Expense 2,000                4,000                2,000                5,000                1,000               3,000                   

Software Support & Expense 156,683            156,908            225                  89,188              (67,720)            (67,495)                

Computers and Equipment 43,000              43,000              -                   29,250              (13,750)            (13,750)                

Telecommunications Expense 46,438              34,540              (11,898)            45,526              10,986             (912)                     

BdatFY24-25 - Final Rev for Choice.xlsx
SumStmt Cnsld 3:25 PM

Page 6 of 37 
09/30/2024

Page 119 of 268



Exhibit A4              
SUMMARY OF REVENUES AND EXPENSES BY LINE ITEMS

CONSOLIDATED

FY23/24 FY23/24 VARIANCE FY24/25 VARIANCE TO VARIANCE TO

ADOPTED 
BUDGET

PROJECTED 
ACTUALS

ACTUALS TO 
BUDGET

PROPOSED 
BUDGET

PROJECTED 
ACTUALS

ADOPTED 
BUDGET

Temporary Help Expense 5,000                9,639                4,639                5,000                (4,639)              -                       

Training Expense 36,000              35,060              (940)                 41,200              6,140               5,200                   

Tuition Reimbursement 5,000                4,000                (1,000)              6,000                2,000               1,000                   

OPERATING EXPENSES: continued

Travel & Accommodations - Staff 102,200            68,426              (33,774)            89,580              21,154             (12,620)                

Travel & Accommodations - Directors 42,400              28,584              (13,816)            39,925              11,341             (2,475)                  

MWDOC's Contribution to WEROC: Operations 293,307            296,290            2,983                300,808            4,518               7,501                   

Election Expense -                   -                   -                   -                   -                   -                       

Capital Acquisition (excluding building) 25,892              222,686            196,794            52,000              (170,686)          26,108                 

          Capital Acq Prior Year Carryover Dr/(Cr) -                   -                   -                   -                   -                   -                       

OPERATING EXPENSES 11,558,175$     11,526,307$     (31,867)$          12,176,403$     650,096$          618,228$             

MWDOC's Building Expense 389,000$          222,686$          (166,314)$         366,376$          143,690$          (22,624)$              

     Building Expense Prior Year Carryover Dr/(Cr) (166,314)$         (123,307)$         43,007$            (366,376)$         (243,069)$        (200,062)$            

Contribution to Election Reserve 563,020$          664,360$          101,340$          725,642$          61,282$           162,622$             

TOTAL EXPENSES 12,343,881$   12,290,046$   (53,834)$         12,902,045$   611,999$        558,164$           

REVENUES:

Retail Meter Charge 9,206,255$       9,206,255$       -$                 9,580,818$       374,563$          374,563$             

Ground Water Customer Charge 383,697            383,697            -                   405,463            21,766             21,766                 

Reimb for PARS OPEB Trust Reimbursement -                   80,000              80,000              80,000              -                   80,000                 

Interest Revenue 319,410            728,429            409,020            738,960            10,531             419,550               

Miscellaneous Income 3,000                3,000                -                   3,000                -                   -                       

Choice Revenue 2,026,982         1,883,289         (143,693)          2,044,635         161,346           17,653                 

TOTAL REVENUES 11,939,343$   12,284,670$   345,327$        12,852,876$   568,206$        913,533$           

EFFECT ON RESERVES:

TOTAL CONTRIBUTION (DRAW) FROM 
RESERVES

(404,537)$       (5,376)$           399,161$        (49,169)$         (43,793)$        355,368$           
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Exhibit A5              
SUMMARY OF REVENUES AND EXPENSES BY LINE ITEMS

WATER FUND

FY 23-24 FY 23-24 VARIANCE FY 24-25 VARIANCE TO VARIANCE TO

ADOPTED
BUDGET

PROJECTED 
ACTUALS

ACTUALS TO 
BUDGET

PROPOSED
BUDGET

PROJECTED 
ACTUALS

FY 23-24 
BUDGET

Water Revenues

Water Sales(a) 185,749,302$         137,495,251$       (48,254,051)$      192,091,367$      54,596,116$           6,342,065$        

Local Resource Program Incentives (4,725,194) (5,033,060)           (307,866) (4,661,958)           371,102 63,236

Readiness-To-Serve Charge 13,768,707             12,940,558           (828,149)             16,263,519          3,322,961               2,494,812          

Capacity Charge 4,816,710               4,457,310             (359,400)             4,069,230            (388,080)                 (747,480)           

SCP/SAC Pipeline Surcharge 358,000                  328,000                (30,000)               459,000               131,000                  101,000             

TOTAL WATER REVENUES 199,967,525$       150,188,059$    (49,779,466)$    208,221,158$    58,033,099$        8,253,633$     

Water Expenses

Water Purchases 185,749,302$         137,495,251$       (48,254,051)$      192,091,367$      54,596,116$           6,342,065$        

Local Resource Program Incentives (4,725,194) (5,033,060) (307,866) (4,661,958) 371,102 63,236

Readiness-To-Serve Charge 13,768,707             12,940,558           (828,149)             16,263,519          3,322,961               2,494,812          

Capacity Charge 4,816,710               4,457,310             (359,400)             4,069,230            (388,080)                 (747,480)           

SCP/SAC Pipeline Surcharge 358,000                  328,000                (30,000)               459,000               131,000                  101,000             

TOTAL WATER EXPENSES 199,967,525$       150,188,059$    (49,779,466)$    208,221,158$    58,033,099$        8,253,633$     

Changes to Fund Balance:

Tier 2 Contingency -$                        -$                     -$                    -$                     -$                        -$                  

(a)=FY 24-25 Proposed Budget amount is based on an estimated 142,241 AF

ProjectedInterestIncomeFY24-25.xlsx
Exh A5 - Water Budget 2:02 PM
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Exhibit A6              
SUMMARY OF FUNDING AND EXPENSES

For All Water Use Efficiency Programs

FY 2023-2024 FY 2023-2024 VARIANCE FY 2024-2025 VARIANCE TO VARIANCE TO

ADOPTED
BUDGET

PROJECTED 
ACTUALS

ACTUALS TO 
BUDGET

PROPOSED
BUDGET

PROJECTED 
ACTUALS

ADOPTED
BUDGET

Funding

Metropolitan Water District 10,067,500$            4,757,923$               (5,309,577)$         7,743,000$              2,985,077$              (2,324,500)$          

USBR 939,000                   289,990                    (649,010)              880,902                   590,912                   (58,098)                 

DWR 1,190,980                500,444                    (690,536)              749,855                   249,411                   (441,125)               

Member Agencies 1,408,240                1,383,580                 (24,660)                1,498,286                114,706                   90,046                  

MWDOC -                              -                                -                           -                              -                              -                            

TOTAL OUTSIDE FUNDING 13,605,720$        6,931,937$            (6,673,784)$      10,872,042$        3,940,106$          (2,733,678)$       

Program Expenses Funded from Outside Sources

Project Administration - Staff Time 10,000$                   -$                          (10,000)$              53,642$                   53,642$                   43,642$                

Installation Verification 105,000                   99,723                      (5,277)                  91,000                     (8,723)                     (14,000)                 

Rebate Incentives 11,426,720              6,368,770                 (5,057,950)           10,159,400              3,790,630                (1,267,320)            

Surveys and Audits 2,064,000                462,000                    (1,602,000)           568,000                   106,000                   (1,496,000)            

TOTAL PROGRAMS EXPENSES 13,605,720$        6,930,493$            (6,675,227)$      10,872,042$        3,941,550$          (2,733,678)$       

WUE CHOICE Programs Budget FY24-25 - updated.xlsx
Exh A6 - WUE programs Budget 2:02 PM
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Exhibit  B
Expenditures by Program

Cost 
Center PROGRAM

FY23/24 
BUDGET FTE

FY24/25 
BUDGET FTE

FY 2023-2024 
Budget

FY 2023-2024 
Projected 
Actuals

FY 2024-2025 
Proposed 

Budget

11 Administrative - Board 1.79 1.88 1,298,250$        1,356,986$        1,404,336$        

12 Administrative - General 4.60 4.79 1,035,641          1,051,702          1,154,916          

13 Personnel / Staff Development 1.66 1.85 498,697             537,779             548,272             

19 Overhead 4.70 4.07 1,238,833          1,123,664          1,380,430          

21 Reliability Planning and Engineering 2.68 2.73 817,059             754,668             873,020             

23 Metropolitan Issues and Water Policy 2.43 2.10 753,069             563,673             654,565             

31 Governmental Affairs 0.85 0.90 657,611             632,573             626,265             

35 Water Use Efficiency (Core) 1.09 1.22 457,818             528,693             582,765             

32 Public Affairs 5.50 5.76 1,329,287          1,393,260          1,401,430          

41 Finance 3.22 3.54 659,023             740,368             745,868             

45 Information Technology 1.00 1.00 492,222             466,570             459,093             

25 MWDOC's Contribution to WEROC 3.05 3.00 293,307             296,290             300,808             
(1)

CORE TOTAL 32.57 32.84 9,530,818$        9,446,225$        10,131,768$      

62 Water Use Efficiency Program 5.89 6.29 1,039,923          1,148,718          989,455             

63 School Programs 0.05 0.06 435,950             287,489             496,062             

70 Water Loss Control 3.37 2.57 551,109             447,081             559,118             

CHOICE TOTAL 9.31 8.92 2,026,982$        1,883,289$        2,044,635$        

CORE & CHOICE TOTAL 41.88 41.76 11,557,800$      11,329,513$      12,176,403$      

          Full-time employees 34.65 34.08
(2)

          Part-time employees 2.25 2.29

          Interns 1.92 2.39

          WEROC employees 3.05 3.00

(1)
Total Operational Costs of WEROC is allocated among MWDOC, OCWD, OCSD, Anaheim, Santa Ana, Fullerton and South Orange

County Wastewater Authority. Capital Expenditures are provided by MWDOC. Dollars shown are MWDOC's share only. 
(2)

Includes:

FTE's for 2023-2024 are calculated based on 2080 hours of work for the year. FTE's for 2024-2025 are calculated based on 2088 hours 
worked for the year. This corresponds to the actual working days for the fiscal year which varies year to year. 

O:\Finance\BUDGET\FY24-25\BdatFY24-25 - Final Rev for Choice.xlsx
ProgSum Exh B 3:25 PM
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Exhibit C

FY24/25 FISCAL MASTER PLAN PROJECTIONS

Projected

ACTUALS BUDGET FISCAL MASTER PLAN PROJECTIONS 1

FY23/24 FY24/25 FY25/26 FY26/27 FY27/28 FY28/29 FY29/30

Beginning Designated Reserve Balance - MWDOC $5,263 5,277$                5,133$                5,062$           5,030$          5,034$          5,074.20       
Net OPEB Asset 0 0 0 0 0 0 0
less OPEB Reserve 297                      297                     297                     297                297               297               297               

Adjusted Reserve Balance 4,966                   4,980                  4,836                  4,765             4,733            4,737            4,777            

Revenues

Water Rate Revenues:

Retail Meter Agency Charge 9,206                   9,581                  9,936                  10,293           10,653          11,014          11,377          

Ground Water Customer Charge 384                      405                     420                     434                450               465               482               

Subtotal 9,590                   9,986                  10,356                10,728           11,102          11,479          11,859          

Other Revenues:

Choice Revenues 1,883                   2,045                  2,116                  2,190             2,267            2,346            2,428            

Interest Earnings 728                      739                     765                     797                837               888               952               

Misc./Reimbursements 3                          3                         3                         3                    3                   3                   3                   

Subtotal 2,615                   2,787                  2,884                  2,990             3,107            3,237            3,384            

Total Revenues 12,205                 12,773                13,240                13,718           14,209          14,716          15,242          

Expenses

Core Expenses 9,420                   10,095                10,448                10,814           11,192          11,584          11,989          

Choice Expenses 1,883                   2,045                  2,116                  2,190             2,267            2,346            2,428            

Capital Acquisitions (not including building) 223                      52                       20                       20                  20                 20                 20                 

Total Expenses w/o Election 11,526                 12,191                12,584                13,024           13,479          13,950          14,438          

Revenue Over Expenses w/o Election 678                      581                     655                     694                730               766               805               

ELECTION Reserve Beginning Balance 483                      1,147                  163                     889                315               1,041            57                 

Annual Election Reserve Contribution 664                      726                     726                     726                726               726               726               

Annual Election Expense -                       1,710                  -                      1,300             -                1,710            -                

Election Reserve Ending Balance 1,147                   163                     889                     315                1,041            57                 783               

Ending General Fund & Designated Reserves 3,833$                 4,673$                3,876$                4,418$           3,696$          4,720$          4,073$          

Document does not reflect MWDOC's irrevocable trust towards OPEB Pension liability

MWDOC Water Rates

Total Retail Customer Meters 646,053               649,547              651,547              653,547         655,547        657,547        659,547        

Connection Charge 14.25$           14.75$           15.25$           15.75$      16.25$      16.75$      17.25$      

Fixed Charge % 100% 100% 100% 100% 100% 100%

Rate Increase Proposal:
Connection Charge 0.50$                  0.50$                  0.50$             0.50$            0.50$            0.50$            

1 Assumptions for FMP: Projected Inflation rate: 3.50% per year

Rate of return on Investment of portfolio: 3.50% per year

Working Capital and Interest Revenue Projections

FISCAL MASTER PLAN PROJECTIONS

FY25/26 FY26/27 FY27/28 FY28/29 FY29/30

Working Capital:

Designated Reserve Fund 5,133                     5,062                5,030               5,034               5,074               

Average Revenue from Agencies 5,178                     5,364                5,551               5,740               5,929               

WUE use of fund (800)                       (800)                 (500)                (500)                (500)                

Water Payment Float 2,669                     2,694                2,719               2,744               2,769               

Average Working Capital 12,180                   12,320              12,800             13,018             13,272             

Interest rate 3.50% 4.20% 5.04% 6.05% 7.26%

Interest Revenue Projections:
Interest income - General 426                        517                   645                 787                 963                 

Total Interest Revenue Projections 426                        517                   645                 787                 963                 

Municipal Water District of Orange County

(in thousands)

file:  BdatFY24-25 - Final Rev for Choice.xlsx  
tab:  FMP Exh C 3:25 PM
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Proposed Approval included in  
Budget Budget Approval 

Capital Acquisition-19-8810:
VOIP Project 25,000$           

Subtotal 8810 Improvements 25,000$           

Building Improvements-19-8811:
Roof and wall display 366,376$         

Subtotal 8811 Improvements 366,376$         

IT - 45-8810:
Project  Wireless Access Point Upgrade (Prof Fees and Equipment) 12,000$           

Subtotal Cost Center 45 12,000$           

WLC - 70-8810:
Correlating noise loggers 15,000$           

Subtotal Cost Center 45 15,000$           

Total 418,376$         

Exhibit H

MUNICIPAL WATER DISTRICT OF ORANGE COUNTY

Schedule of Capital Expenditures

Fiscal Year 2024-25

Updated FY24-25 Exhibits D E F G H J.xlsx   Exh H - Cap Exp 3:22 PM

Page 14 of 37 
09/30/2024

Page 127 of 268



Exhibit J
Professional / Special Services Authorized

Core Fund

Department Consultant Service
 Budget
FY 23-24 

 Budget
FY 24-25 

* Approval 
included in 

Budget 
Approval

Outside Consulting Expense
CDR GIS Work 20,000$            28,000$            

(To be determined) Supplemental Analysis of Water Supplies 65,000$            50,000$            

(To be determined) On Call Work 35,000$            25,000$            

(To be determined) Demand Projections 2025 UWMP by Oct 2025 -$                  65,000$            New

Hazen, Ed Means Consulting EOCF#2 Pilot Project 75,000$            20,000$            

Ed Means Consulting Consulting on MET issues  $            25,000  $                    -   

(To be determined) Financial & Rate Consulting  $                    -    $            25,000 New
Dopudja & Wells Consulting- Paul 
Jones

MET and Reliability Planning (IRP & Delta)  $            67,000  $            80,000 

(To be determined) Financial Model for MWD  $            20,000  $                    -   

Total Outside Consulting Expense 307,000$      293,000$      

Legal Expenses
Best, Best & Krieger General Legal Counsel Services 200,000$          219,000$          

Aleshire & Wynder 16,000$            16,000$            
Best, Best & Krieger Labor Counsel Services 25,000$            25,000$            

Total Legal Expenses 241,000$      260,000$      

Audit Expenses
Finance

(41)
Davis Farr, LLP Annual Financial Audit and Federal Single Audit 36,500$            36,500$            

Training

Administration
(13)

Cal State University 
Fullerton/Municipal Resources 
Group/Centre for Organization 
Effectiveness/HR Strategic 
Competitive Gains/Predict Success

Staff Development/Technical Training/Leadership 
Training

35,000$            40,000$            

Professional Fees
Economic Group Pension Services 
(EGPS)

Pension Plan Administration 4,000$              4,500$              

(To be determined) Advisor to assist with review of 401a and 457 Plans 
and investments

50,000$            25,000$            

(To be determined) Consultant to assist with Strategic Plannning 
Workshop and Facilitation

50,000$            -$                  

(To be determined) Triennial Benchmark Salary and Benefits Study 45,000$            -$                  
(To be determined) Various Lunch and learn+training -$                  6,000$              New
IGOE Cafeteria Plan Administration 750$                 795$                 
Docusign Docusign -$                  7,000$              
Gladwell Services Records Management Consulting 600$                 3,000$              
Health Equity Health Equity 125$                 205$                 
BBK Legislation State Legislative Advocate 96,000$            96,000$            
Natural Resource Results Federal Legislative Advocate 96,000$            96,000$            
Dopudja & Wells Legislative and Local GA Assistance 60,000$            25,000$            
Whittingham Public Affairs Adv. County Advocate 90,000$            90,000$            
Soto Services Grant Research and Acquisition Assistance 39,000$            39,000$            
Ackerman Legal and Regulatory 42,000$            42,000$            
Travel Travel 5,000$              5,000$              
Stetson Engineers Consumer Confidence Report 55,000$            60,000$            
So Cal Water Coalition Delta Conveyance Program Support 30,000$            -$                  
(To be determined) Collateral materials update and 5,000$              -$                  New
Hashtag Pinpoint Strategic Digital Consulting Services 120,000$          95,000$            
(To be determined) Water Awareness Campaign -$                  30,000$            New
LA Design Website Maintenance -$                  5,000$              New
(To be determined) Drought Campaign 50,000$            -$                  
(Various) Special Events 40,000$            50,000$            
VoxCivic, SCNG, etc. Advertising 40,000$            40,000$            

(To be determined) General WUE Research 75,000$            75,000$            New

E Source Water Loss Control Work Grp (WLC) 55,000$            55,000$            
E Source WLC Business Plan Implementation 35,000$            35,000$            

OC Data Acquisition P/S (OCDAP) Aerial Imagery and Landscape Measurement Project -$                  75,000$            

U.S. Bank Custodial Bank fees 12,000$            10,000$            
CalPERS CalPERS GASB 68 Report 700$                 700$                 
Demsey Filliger & Assoc., LLC OPEB Actuarial  750$                 3,750$              
Tracker C2 Investment Tracking -$                  3,300$              
(To be determined) Managed Service Provider 95,000$            70,000$            
(To be determined) IT Projects -$                  19,500$            New
CrowdStrike Cybersecurity -$                  45,000$            

Total Professional Fees 1,191,925$   1,111,750$   

WEROC

Department Consultant Service
 Budget
FY 23-24 

 Budget
FY 24-25 

* Approval 
included in 

Budget 
Approval 

Professional Fees
CDR Mapping Project 4,000$              -$                  New

Total Professional Fees 4,000            -               
*  Approval of the budget constitutes authorization for spending within the policy guidelines set out in Chapter 8, Contracts section of the Administrative code

including authorization limitations. A check mark indicates final board approval of the expenditure.

Planning & Operation
(21)

Met Issues & Special 
Projects (23)

Administration
(12 & 13 & 19)

Governmental Affairs 
(31)

IT
(45)

WUE - Core  (35)

WEROC
(25)

Public Affairs
(32)

Finance
(41)

Legal Counsel Services Regarding San Diego CWA 
Administration

(11 & 13)

Updated FY24-25 Exhibits D E F G H J.xlsx   Exh J - Prof Svr 3:22 PM
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Exhibit J1
Professional / Special Services Authorized

Choice Funds

Department Consultant Service
 Budget
FY 23-24 

 Budget
FY 24-25 

* Approval 
included in 

Budget 
Approval 

Training
Water Loss Control

(70)
(To be determined) Water loss training 1,000$         1,000$         

Professional Fees
(To be determined) -$            -$            

Westerley & McCall's Meter Accuracy Testing 35,000$       55,000$       

Various Printers Printing of marketing materials for all WUE programs 60,000$       40,000$       
Droplet Web Based Rebate Processing Platform (Turf & Drip) 30,000$       37,100$       
Droplet E-Signature Rebate Processing 7,100$         -$            
Mission  Resource Cnsvr District Residential Installation Verification Inspections 50,000$       50,000$       
Shows that teach/The OC 
Department of Education

Assemblies (Elementary School) 293,400$     283,642$     

The OC Department of Education Assemblies (High School) 65,000$       74,127$       

The OC Department of Education Assemblies (Middle School) 66,600$       123,845$     

Total Professional Fees 608,100$  664,714$  

*  Approval of the budget constitutes authorization for spending within the policy guidelines set out in Chapter 8, Contracts section of the Administrative
code including authorization limitations. A check mark indicates final board approval of the expenditure.

Water Use Efficiency 
(62)

School Program (63)

Water Loss Control
(70)

Updated FY24-25 Exhibits D E F G H J.xlsx   Exh J1 - Prof Svr Choice 3:22 PM
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Total Core Expenses

FY 2023-2024 
Budget

FY 2023-2024 
Projected Actuals

FY 2024-2025 
Proposed Budget

 
6010 Salaries & Wages - Admin 4,372,578      4,543,359      4,674,242      
6090 Directors Compensation - MWDOC 275,041         271,439         275,041         
6095 Directors Compensation - MWD 117,875         142,433         157,166         
6105 Benefits - Admin 1,291,472      1,364,639      1,359,165      
6109 CALPERS Unfunded Liability Contribution 207,000         207,000         207,000         
6111 Overhead Reimbursement (439,274)        (442,965)        (430,173)        
6115 Benefits - Directors 104,447         130,360         149,557         
6120 Health Insurance Coverage for Retirees 84,847           83,788           81,349           
6205 Training 35,000           35,000           40,000           
6210 Tuition Reimbursement 5,000             4,000             6,000             
6220 Temporary Help 5,000             9,639             5,000             
7010 Outside Consulting Services 307,000         147,000         293,000         
7020 Legal - General 241,000         236,000         260,000         
7030 Audit 36,500           31,500           36,500           
7040 Other Professional Fees 1,191,325      1,133,652      1,101,750      
7110 Conference - Employee 49,832           38,382           40,002           
7115 Conference - Directors 23,065           15,835           16,955           
7150 Travel & Accommodations - Employee 102,200         68,426           89,580           
7155 Travel & Accommodations - Director 42,400           28,584           39,925           
7210 Membership / Sponsorship 167,366         188,900         243,688         
7250 CDR Participation 62,433           62,433           67,789           
7305 Business Expense 2,000             4,000             5,000             
7310 Office Maintenance 175,860         169,871         348,680         
7315 Building Repair & Maintenance 25,200           20,000           30,200           
7320 Rents & Leases 1,800             894                1,200             
7330 Office Supplies 27,000           22,000           30,000           
7340 Postal / Mail Delivery 11,275           7,100             9,600              
7350 Subscriptions / Books 1,000             900                10,000           
7360 Reproduction Expense 93,000           94,800           109,000          
7410 Computer & Peripherals Maint 5,000             5,000             17,500           
7430 Software Purchase 104,298         104,298         81,540           
7440 Software Support 50,185           50,185           4,648             
7510 Site Maintenance -                -                -                
7450 Computers and Equipment 43,000           43,000           29,250           
7580 Maintenance Expense 6,000             -                -                
7610 Automotive / Mileage 9,000             9,500             11,500           
7615 Toll Road Charges 575                335                600                
7620 Insurance Expense 182,976         132,875         198,000         
7640 Utilities - Telephone 43,918           32,980           43,006           
7650 Bank Fees 2,600             2,600             2,400             
7670 Miscellaneous Expenses 145,200         124,300         148,300          
8810 Capital Acquisition 25,892           25,892           37,000           

Total Expenditure 9,237,886      9,149,935      9,830,961      
MWDOC's Contribution to WEROC Oper 293,307         296,290         300,808         
MWDOC's Contribution to Election Rsrv 563,020         664,360         725,642         
MWDOC's Building Expense (8811) 389,000         222,686         366,376         
     Building Prior Year Carryover Dr/(Cr) (166,314)        (123,307)        (366,376)        

10,316,899    10,209,964    10,857,410    
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Total Choice Revenue and Expense

FY 2023-2024 
Budget

FY 2023-2024 
Projected Actuals

FY 2024-2025 
Proposed Budget

 
4215 Choice Revenue 2,026,982      1,190,854      2,044,635      
4205 School Contracts -                  -                  -                  
4705 Prior Year Carry Over -                  -                  -                  

-                  -                  -                  
Choice billing over/under -                  692,435         -                  

-                  -                  -                  
-                  -                  -                  
-                  -                  -                  
-                  -                  -                  

Total Revenue 2,026,982      1,883,289      2,044,635      

FY 2023-2024 
Budget

FY 2023-2024 
Projected Actuals

FY 2024-2025 
Proposed Budget

 
6010 Salaries & Wages - Admin 762,777         778,617         748,464         

S & B  Reimb.  DSC or Recov from Grants (30,000)          (40,000)          (65,000)          
6090 Directors Compensation - MWDOC -                  -                  -                  
6095 Directors Compensation - MWD -                  -                  -                  
6105 Benefits - Admin 215,911         208,294         218,894         
6111 Overhead Reimbursement 439,274         442,965         430,173         
6115 Benefits - Directors -                  -                  -                  
6120 Health Insurance Coverage for Retirees -                  -                  -                  
6205 Training 1,000              60                   1,200              
6210 Tuition Reimbursement -                  -                  -                  
6220 Temporary Help -                  -                  -                  
7010 Outside Consulting Services -                  -                  -                  
7020 Legal - General -                  -                  -                  
7030 Audit -                  -                  -                  
7040 Other Professional Fees 182,100         189,004         182,100         

Other Professional Fees - School Programs 425,000         277,463         481,614         
7110 Conference - Employee -                  -                  -                  
7115 Conference - Directors -                  -                  -                  
7150 Travel & Accommodations - Employee -                  -                  -                  
7155 Travel & Accommodations - Director -                  -                  -                  
7210 Membership / Sponsorship -                  -                  -                  
7250 CDR Participation -                  -                  -                  
7310 Office Maintenance -                  -                  -                  
7320 Rents & Leases -                  -                  -                  
7330 Office Supplies -                  -                  -                  
7332 Supplies - Water Loss Control 4,000              4,000              4,800              
7340 Postal / Mail Delivery 400                 400                 500                  
7350 Subscriptions/Books -                  -                  -                  
7360 Reproduction Expense -                  -                  -                   
7410 Computer & Peripherals Maint -                  -                  -                  
7430 Software Purchase 2,200              2,425              3,000              
7440 Software Support -                  -                  -                  
7450 Computers and Equipment -                  -                  -                  
7580 Maintenance Expense -                  -                  -                  
7610 Automotive / Mileage 400                 300                 400                 
7612 Vehicle Expense 12,000            10,000            12,000            
7615 Toll Road Charges 400                 200                 200                 
7620 Insurance Expense -                  -                  -                  
7640 Utilities - Telephone 2,520              1,560              2,520              
7650 Bank Fees -                  -                  -                  
7670 Miscellaneous Expenses 9,000              8,000              8,770               
8410 Overhead Reimbursement -                  -                  -                  
8610 Depreciation Expense -                  -                  -                  
8710 Election Expenses -                  -                  -                  
8810 Capital Acquisition -                  -                  15,000            

Total Expenditure 2,026,982      1,883,289      2,044,635      
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Total Core and Choice Expenses

FY 2023-2024 
Budget

FY 2023-2024 
Projected Actuals

FY 2024-2025 
Proposed Budget

 
6010 Salaries & Wages - Admin 5,135,355      5,321,976      5,422,706      

S & B  Reimb.  DSC or Recov from Grants (30,000)          (40,000)          (65,000)          
6090 Directors Compensation - MWDOC 275,041         271,439         275,041         
6095 Directors Compensation - MWD 117,875         142,433         157,166         
6105 Benefits - Admin 1,507,382      1,572,933      1,578,059      
6109 CALPERS Unfunded Liability Contribution 207,000         207,000         207,000         
6111 Overhead Reimbursement -                 -                 -                 
6115 Benefits - Directors 104,447         130,360         149,557         
6120 Health Insurance Coverage for Retirees 84,847           83,788           81,349           
6205 Training 36,000           35,060           41,200           
6210 Tuition Reimbursement 5,000             4,000             6,000             
6220 Temporary Help 5,000             9,639             5,000             
7010 Outside Consulting Services 307,000         147,000         293,000         
7020 Legal - General 241,000         236,000         260,000         
7030 Audit 36,500           31,500           36,500           
7040 Other Professional Fees 1,373,425      1,322,656      1,283,850      

Other Professional Fees - School Programs 425,000         277,463         481,614         
7110 Conference - Employee 49,832           38,382           40,002           
7115 Conference - Directors 23,065           15,835           16,955           
7150 Travel & Accommodations - Employee 102,200         68,426           89,580           
7155 Travel & Accommodations - Director 42,400           28,584           39,925           
7210 Membership / Sponsorship 167,366         188,900         243,688         
7250 CDR Participation 62,433           62,433           67,789           
7305 Business Expense 2,000             4,000             5,000             
7310 Office Maintenance 175,860         169,871         348,680         
7315 Building Repair & Maintenance 25,200           20,000           30,200           
7320 Rents & Leases 1,800             894                1,200             
7330 Office Supplies 27,000           22,000           30,000           
7332 Supplies - Water Loss Control 4,000             4,000             4,800             
7340 Postal / Mail Delivery 11,675           7,500             10,100            
7350 Subscriptions / Books 1,000             900                10,000           
7360 Reproduction Expense 93,000           94,800           109,000          
7410 Computer & Peripherals Maint 5,000             5,000             17,500           
7430 Software Purchase 106,498         106,723         84,540           
7440 Software Support 50,185           50,185           4,648             
7450 Computers and Equipment 43,000           43,000           29,250           
7580 Maintenance Expense 6,000             -                 -                 
7610 Automotive / Mileage 9,400             9,800             11,900           
7612 Vehicle Expense 12,000           10,000           12,000           
7615 Toll Road Charges 975                535                800                
7620 Insurance Expense 182,976         132,875         198,000         
7640 Utilities - Telephone 46,438           34,540           45,526           
7650 Bank Fees 2,600             2,600             2,400             
7670 Miscellaneous Expenses 154,200         132,300         157,070          
8810 Capital Acquisition 25,892           25,892           52,000           

Total Expenditure 11,264,868    11,033,223    11,875,595    
MWDOC's Contribution to WEROC Oper 293,307         296,290         300,808         
MWDOC's Contribution to Election Rsrv 563,020         664,360         725,642         
MWDOC's Building Expense (8811) 389,000         222,686         366,376         

12,343,881    12,093,252    12,902,045    
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Administrative - Board
11

FY 2023-2024 
Budget

FY 2023-2024 
Projected Actuals

FY 2024-2025 
Proposed Budget  

6010 Salaries & Wages - Admin 325,575         321,465         373,108         
6090 Directors Compensation - MWDOC 275,041         271,439         275,041         
6095 Directors Compensation - MWD 117,875         142,433         157,166         
6105 Benefits - Admin 85,603           87,804           93,283           
6115 Benefits - Directors 104,447         130,360         149,557         
6120 Health Insurance Coverage for Retirees
6205 Training
6210 Tuition Reimbursement
6220 Temporary Help
7010 Outside Consulting Services
7020 Legal - General 216,000         221,000         235,000         1 •  Best, Best & Krieger 219,000$          
7030 Audit •  Aleshire & Wynder 16,000$            
7040 Other Professional Fees 50,000           81,250           -                235,000$          
7110 Conference - Employee
7115 Conference - Directors 23,065           15,835           16,955           2 •  See Exhibit F
7150 Travel & Accommodations - Employee
7155 Travel & Accommodations - Director 42,400           28,584           39,925           2 •  See Exhibit F
7210 Membership / Sponsorship 39,795           43,016           45,000           3 •  See Exhibit D
7250 CDR Participation
7310 Office Maintenance
7320 Rents & Leases
7330 Office Supplies
7340 Postal / Mail Delivery 7,675             4,600             6,000              
7350 Subscriptions / Books
7360 Reproduction Expense  
7410 Computers & Peripherals Maint
7430 Software Purchase
7440 Software Support
7450 Computers and Equipment
7580 Maintenance Expense
7610 Automotive / Mileage 4,500             6,500             7,000             
7615 Toll Road Charges 275                300                300                
7620 Insurance Expense
7640 Utilities - Telephone
7650 Bank Fees
7670 Miscellaneous Expenses 6,000             2,400             6,000              4
8410 Overhead Reimbursement
8610 Depreciation Expense
8710 Election Expenses -                -                -                
8810 Capital Acquisition

Total Expenditure 1,298,250      1,356,986      1,404,336      

MWDOC's Contribution to Election Reserve 563,020         664,360         725,642         
1,861,270      2,021,346      2,129,978      

•  $1,709,967 is the est election 
expense.  This amount is will not be 
budgeted as the election expense will 
be drawn from our Election Reserve

3
2

1

2

4
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Administrative - General
12

FY 2023-2024 
Budget

FY 2023-2024 
Projected Actuals

FY 2024-2025 
Proposed Budget  

6010 Salaries & Wages - Admin 459,888         513,305         519,308         
6090 Directors Compensation - MWDOC
6095 Directors Compensation - MWD
6105 Benefits - Admin 168,917         190,846         200,775         
6115 Benefits - Directors
6120 Health Insurance Coverage for Retirees
6205 Training
6210 Tuition Reimbursement
6220 Temporary Help 5,000             9,639             5,000             
7010 Outside Consulting Services
7020 Legal - General
7030 Audit
7040 Other Professional Fees 50,000           25,275           25,000           1 • See Exhibit J.
7110 Conference - Employee 49,832           38,382           40,002           2 • See Exhibit E.
7115 Conference - Directors
7150 Travel & Accommodations - Employee 102,200         68,426           89,580           
7155 Travel & Accommodations - Director
7210 Membership / Sponsorship 127,571         130,661         181,162         3 • See Exhibit D.
7250 CDR Participation 62,433           62,433           67,789           
7305 Business Expense 2,000             4,000             5,000             
7310 Office Maintenance
7320 Rents & Leases
7330 Office Supplies
7340 Postal / Mail Delivery
7350 Subscriptions / Books 1,000             900                10,000           
7360 Reproduction Expense
7410 Computer & Peripherals Maint
7430 Software Purchase
7440 Software Support
7450 Computers and Equipment
7580 Maintenance Expense
7610 Automotive / Mileage 4,500             3,000             4,500             
7615 Toll Road Charges 300                35                  300                
7620 Insurance Expense
7640 Utilities - Telephone
7650 Bank Fees
7670 Miscellaneous Expenses 2,000             4,800             6,500             
8810 Capital Acquisition

Total Expenditure 1,035,641      1,051,702      1,154,916      

2

3

2

1

Page 21 of 37 
09/30/2024

Page 134 of 268



Personnel / Staff Development
13

FY 2023-2024 
Budget

FY 2023-2024 
Projected Actuals

FY 2024-2025 
Proposed Budget  

6010 Salaries & Wages - Admin 289,068         330,910         347,729         
6090 Directors Compensation - MWDOC
6095 Directors Compensation - MWD
6105 Benefits - Admin 81,629           90,068           90,744           
6115 Benefits - Directors
6120 Health Insurance Coverage for Retirees
6205 Training 35,000           35,000           40,000           1 •  Staff Development/Technical Training
6210 Tuition Reimbursement 5,000             4,000             6,000                 & Leadership Training
6220 Temporary Help
7010 Outside Consulting Services
7020 Legal - General 25,000           15,000           25,000           2 • See Exhibit J.
7030 Audit
7040 Other Professional Fees 45,000           42,800           6,000             
7110 Conference - Employee
7115 Conference - Directors
7150 Travel & Accommodations - Employee
7155 Travel & Accommodations - Director
7210 Membership / Sponsorship
7250 CDR Participation
7310 Office Maintenance
7320 Rents & Leases
7330 Office Supplies
7340 Postal / Mail Delivery
7350 Subscriptions / Books
7360 Reproduction Expense
7410 Computer & Peripherals Maint
7430 Software Purchase
7440 Software Support
7450 Computers and Equipment
7580 Maintenance Expense
7610 Automotive / Mileage
7615 Toll Road Charges
7620 Insurance Expense
7640 Utilities - Telephone
7650 Bank Fees
7670 Miscellaneous Expenses 18,000           20,000           32,800           
8810 Capital Acquisition

Total Expenditure 498,697         537,779         548,272         

1

2

2
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Overhead
19

FY 2023-2024 
Budget

FY 2023-2024 
Projected Actuals

FY 2024-2025 
Proposed Budget  

6010 Salaries & Wages - Admin 682,474         663,673         644,599         1 •  For 13 Retirees
6090 Directors Compensation - MWDOC
6095 Directors Compensation - MWD 2 • See Exhibit J.
6105 Benefits - Admin 195,747         186,811         177,075         
6109 CALPERS Unfunded Liability Contribution 207,000         207,000         207,000         
6111 Overhead Reimbursement from Choice (439,274)        (442,965)        (430,173)        
6115 Benefits - Directors
6120 Health Insurance Coverage for Retirees 84,847           83,788           81,349           3 •  Binding Machine 800$             
6205 Training •  Atrium Maintenance 14,400$        
6210 Tuition Reimbursement •  Building Cleaning 6,800$          
6220 Temporary Help •  Interior Plant Maintenance 4,000$          
7010 Outside Consulting Services •  OCWD Shared costs/receptionist/maint/C 154,680$      
7020 Legal - General •  OCWD A/V Joint boardroom upgrade 168,000$      
7030 Audit 348,680$      
7040 Other Professional Fees 4,875             4,858             5,500             
7110 Conference - Employee 4 •  Roof 350,000        
7115 Conference - Directors •  Wall Display 16,376          
7150 Travel & Accommodations - Employee 366,376$      
7155 Travel & Accommodations - Director
7210 Membership / Sponsorship
7220 CUWA Participation
7240 AWWARF Participation
7250 CDR Participation
7310 Office Maintenance 175,860         169,871         348,680         
7315 Building Repair & Maintenance 25,200           20,000           30,200           
7320 Rents & Leases 1,800             894                1,200             
7330 Office Supplies 27,000           22,000           30,000           
7340 Postal / Mail Delivery 3,600             2,500             3,600             
7350 Subscriptions / Books
7360 Reproduction Expense 6,000             7,800             9,000             
7410 Computer & Peripherals Maint
7430 Software Purchase
7440 Software Support
7450 Software Development
7510 Site Maintenance
7450 Computers and Equipment
7580 Maintenance Expense 6,000             
7610 Automotive / Mileage
7615 Toll Road Charges
7620 Insurance Expense 182,601         132,875         198,000         
7640 Utilities - Telephone 42,612           32,068           42,000           
7650 Bank Fees 2,600             2,600             2,400             
7670 Miscellaneous Expenses 4,000             4,000             5,000             
8410 Overhead Reimbursement
8610 Depreciation Expense
8810 Capital Acquisition 25,892           25,892           25,000           

Total Expenditure 1,238,833      1,123,664      1,380,430      

MWDOC's Building Exp. (8811) 389,000         222,686         366,376         
       Building Exp. Prior Year Carryover Dr/(Cr) (166,314)        (123,307)        (366,376)        

1,461,519      1,223,043      1,380,430      

2

1

3

4
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Reliability Planning and Engineering
21

FY 2023-2024 
Budget

FY 2023-2024 
Projected Actuals

FY 2024-2025 
Proposed Budget  

6010 Salaries & Wages - Admin 494,609         547,016         538,294         
6090 Directors Compensation - MWDOC
6095 Directors Compensation - MWD
6105 Benefits - Admin 125,476         171,770         140,726         
6115 Benefits - Directors
6120 Health Insurance Coverage for Retirees
6205 Training
6210 Tuition Reimbursement
6220 Temporary Help
7010 Outside Consulting Services 195,000         35,000           188,000         1 • See Exhibit J.

7020 Legal - General
7030 Audit
7040 Other Professional Fees 881                
7110 Conference - Employee
7115 Conference - Directors
7150 Travel & Accommodations - Employee
7155 Travel & Accommodations - Director
7210 Membership / Sponsorship
7250 CDR Participation
7310 Office Maintenance
7320 Rents & Leases
7330 Office Supplies
7340 Postal / Mail Delivery
7350 Subscriptions / Books
7360 Reproduction Expense
7410 Computer & Peripherals Maint
7430 Software Purchase
7440 Software Support
7450 Computers and Equipment
7580 Maintenance Expense
7610 Automotive / Mileage
7615 Toll Road Charges
7620 Insurance Expense 375                
7640 Utilities - Telephone -                 -                 0
7650 Bank Fees
7670 Miscellaneous Expenses 1,600             -                 6,000             
8810 Capital Acquisition

Total Expenditure 817,059         754,668         873,020         

1
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Metropolitan Issues and Water Policy
23

FY 2023-2024 
Budget

FY 2023-2024 
Projected Actuals

FY 2024-2025 
Proposed Budget  

6010 Salaries & Wages - Admin 504,932         347,443         434,306         
6090 Directors Compensation - MWDOC
6095 Directors Compensation - MWD
6105 Benefits - Admin 134,681         102,774         113,804         
6115 Benefits - Directors
6120 Health Insurance Coverage for Retirees
6205 Training
6210 Tuition Reimbursement
6220 Temporary Help
7010 Outside Consulting Services 112,000         112,000         105,000         1 • See Exhibit J.
7020 Legal - General
7030 Audit
7040 Other Professional Fees 
7045 Other Professional Fees - MET
7110 Conference - Employee
7115 Conference - Directors
7150 Travel & Accommodations - Employee
7155 Travel & Accommodations - Director
7210 Membership / Sponsorship
7250 CDR Participation
7310 Office Maintenance
7320 Rents & Leases
7330 Office Supplies
7340 Postal / Mail Delivery
7350 Subscriptions / Books
7360 Reproduction Expense
7410 Computer & Peripherals Maint
7430 Software Purchase
7440 Software Support
7450 Computers and Equipment
7580 Maintenance Expense
7610 Automotive / Mileage
7615 Toll Road Charges
7620 Insurance Expense
7640 Utilities - Telephone 456                456                456                
7650 Bank Fees
7670 Miscellaneous Expenses 1,000             1,000             1,000             
8810 Capital Acquisition

Total Expenditure 753,069         563,673         654,565         

1
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Government Affairs
31

FY 2023-2024 
Budget

FY 2023-2024 
Projected Actuals

FY 2024-2025 
Proposed Budget  

6010 Salaries & Wages - Admin 158,928         163,712         181,762         
6090 Directors Compensation - MWDOC
6095 Directors Compensation - MWD
6105 Benefits - Admin 48,183           50,533           50,003           
6115 Benefits - Directors 1 Ackerman, Richard C 42,000$    
6120 Health Insurance Coverage for Retirees SDA 96,000$    
6205 Training Dopudja & Wells Consulting Inc 25,000$    
6210 Tuition Reimbursement NRR 96,000$    
6220 Temporary Help Soto, Joey C 39,000$    
7010 Outside Consulting Services Whittingham Public Affairs Advisors 90,000$    
7020 Legal - General Travel 5,000$      
7030 Audit 393,000$  

7040 Other Professional Fees 428,000         416,328         393,000         
7115 Conference - Directors
7150 Travel & Accommodations - Employee
7155 Travel & Accommodations - Director
7210 Membership / Sponsorship
7250 CDR Participation

7310 Office Maintenance
7320 Rents & Leases
7330 Office Supplies
7340 Postal / Mail Delivery
7350 Subscriptions / Books
7360 Reproduction Expense
7410 Computer & Peripherals Maint
7430 Software Purchase
7440 Software Support
7450 Computers and Equipment
7580 Maintenance Expense
7610 Automotive / Mileage
7615 Toll Road Charges
7620 Insurance Expense
7640 Utilities - Telephone
7650 Bank Fees
7670 Miscellaneous Expenses 22,500           2,000             1,500             
8410 Overhead Reimbursement
8610 Depreciation Expense
8710 Election Expenses
8810 Capital Acquisition

Total Expenditure 657,611         632,573         626,265         

1
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Public Affairs
32

FY 2023-2024 
Budget

FY 2023-2024 
Projected Actuals

FY 2024-2025 
Proposed Budget  

6010 Salaries & Wages - Admin 631,067         718,143         725,661         

6090 Directors Compensation - MWDOC
6095 Directors Compensation - MWD
6105 Benefits - Admin 188,645         200,561         214,719         
6115 Benefits - Directors
6120 Health Insurance Coverage for Retirees
6205 Training
6210 Tuition Reimbursement
6220 Temporary Help
7010 Outside Consulting Services
7020 Legal - General
7030 Audit
7040 Other Professional Fees 340,000         305,000         280,000         1 • See Exhibit J.

7047 Prof Service-Grant Recovery
7110 Conference - Employee
7115 Conference - Directors
7150 Travel & Accommodations - Employee
7155 Travel & Accommodations - Director
7210 Membership / Sponsorship
7220 CUWA Participation
7240 AWWARF Participation
7250 CDR Participation
7310 Office Maintenance
7320 Rents & Leases
7330 Office Supplies
7340 Postal / Mail Delivery
7350 Subscriptions / Books
7360 Reproduction Expense 87,000           87,000           100,000         
7410 Computer & Peripherals Maint
7430 Software Purchase
7440 Software Support
7450 Software Development
7510 Site Maintenance
7450 Computers and Equipment
7580 Maintenance Expense
7610 Automotive / Mileage
7615 Toll Road Charges
7620 Insurance Expense
7640 Utilities - Telephone 475                456                550                
7650 Bank Fees
7670 Miscellaneous Expenses 82,100           82,100           80,500           
8810 Capital Acquisition

Total Expenditure 1,329,287      1,393,260      1,401,430      

1
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Water Use Efficiency
(Core)

35

FY 2023-2024 
Budget

FY 2023-2024 
Projected Actuals

FY 2024-2025 
Proposed Budget  

6010 Salaries & Wages - Admin 215,610         261,155         248,008         
6090 Directors Compensation - MWDOC
6095 Directors Compensation - MWD 1 General Research 75,000$        
6105 Benefits - Admin 71,208           81,314           71,231           Water Loss Control
6115 Benefits - Directors    Work Group Support 55,000$        
6120 Health Insurance Coverage for Retirees    Business Plan Implementation
6205 Training    Support 35,000$        
6210 Tuition Reimbursement Aerial Imagery & LiDAR
6220 Temporary Help    OC Data Acquisition Partnership 75,000$        
7010 Outside Consulting Services 240,000$      
7020 Legal - General
7030 Audit
7040 Other Professional Fees 165,000         165,000         240,000         
7110 Conference - Employee
7115 Conference - Directors
7150 Travel & Accommodations - Employee
7155 Travel & Accommodations - Director
7210 Membership / Sponsorship 15,223           17,526           
7310 Office Maintenance
7320 Rents & Leases
7330 Office Supplies
7340 Postal / Mail Delivery
7350 Subscriptions / Books
7360 Reproduction Expense
7410 Computer & Peripherals Maint
7430 Software Purchase
7440 Software Support
7450 Computers and Equipment
7580 Maintenance Expense
7610 Automotive / Mileage
7615 Toll Road Charges
7620 Insurance Expense
7640 Utilities - Telephone
7650 Bank Fees
7670 Miscellaneous Expenses 6,000             6,000             6,000             
8810 Capital Acquisition

Total Expenditure 457,818         528,693         582,765         

1
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General Finance
41

FY 2023-2024 
Budget

FY 2023-2024 
Projected Actuals

FY 2024-2025 
Proposed Budget  

6010 Salaries & Wages - Admin 462,570         542,578         528,507         
6090 Directors Compensation - MWDOC
6095 Directors Compensation - MWD
6105 Benefits - Admin 145,503         157,841         162,111         
6115 Benefits - Directors
6120 Health Insurance Coverage for Retirees
6205 Training 1 •  Annual Audit 27,000$    
6210 Tuition Reimbursement •  Single Audit 4,500$      
6220 Temporary Help •  WUE Grant Review 5,000$      
7010 Outside Consulting Services 36,500$    
7020 Legal - General
7030 Audit 36,500           31,500           36,500           
7040 Other Professional Fees 13,450           7,450             17,750           
7110 Conference - Employee 2 •  Custodial Bank fees 10,000$    
7115 Conference - Directors •  OPEB Actuarial 3,750$      
7150 Travel & Accommodations - Employee •  CalPERS GASB 68 Report 700$         
7155 Travel & Accommodations - Director •  Investment Tracking(trackerC2) 3,300$      
7210 Membership / Sponsorship 17,750$    
7250 CDR Participation
7310 Office Maintenance
7320 Rents & Leases
7330 Office Supplies
7340 Postal / Mail Delivery
7350 Subscriptions / Books
7360 Reproduction Expense
7410 Computer & Peripherals Maint
7430 Software Purchase
7440 Software Support
7450 Computers and Equipment
7580 Maintenance Expense
7610 Automotive / Mileage
7615 Toll Road Charges
7620 Insurance Expense
7640 Utilities - Telephone
7650 Bank Fees
7670 Miscellaneous Expenses 1,000             1,000             1,000             
8810 Capital Acquisition

Total Expenditure 659,023         740,368         745,868         

2
1
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Information Technology
45

FY 2023-2024 
Budget

FY 2023-2024 
Projected Actuals

FY 2024-2025 
Proposed Budget  

6010 Salaries & Wages - Admin 147,859         133,959         132,962         
6090 Directors Compensation - MWDOC 1 •  See Exh J
6095 Directors Compensation - MWD
6105 Benefits - Admin 45,879           44,318           44,693           2 •  Computer, iPad, Server and other hardware maintenance
6115 Benefits - Directors
6120 Health Insurance Coverage for Retirees 3 •  Various software upgrades and license
6205 Training
6210 Tuition Reimbursement 4 •  District's ERP 2,898$          
6220 Temporary Help •  Laserfiche 1,750$          

7010 Outside Consulting Services 4,648$          
7020 Legal - General
7030 Audit
7040 Other Professional Fees 95,000           84,810           134,500         
7110 Conference - Employee
7115 Conference - Directors
7150 Travel & Accommodations - Employee
7155 Travel & Accommodations - Director
7210 Membership / Sponsorship
7220 CUWA Participation
7240 AWWARF Participation
7250 CDR Participation
7310 Office Maintenance
7320 Rents & Leases
7330 Office Supplies
7340 Postal / Mail Delivery 5 •  Various long term Hardware replacement/repair
7350 Subscriptions / Books
7360 Reproduction Expense
7410 Computers & Peripherals Maint 5,000             5,000             17,500           
7430 Software Purchase 104,298         104,298         81,540           
7440 Software Support 50,185           50,185           4,648             
7510 Site Maintenance
7450 Computers and Equipment 43,000           43,000           29,250           
7580 Maintenance Expense
7610 Automotive / Mileage
7615 Toll Road Charges
7620 Insurance Expense
7640 Utilities - Telephone
7650 Bank Fees
7670 Miscellaneous Expenses 1,000             1,000             2,000             
8810 Capital Acquisition -                 -                 12,000           

Total Expenditure 492,222         466,570         459,093         

3

5

2

4

1
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Water Use Efficiency
(choice)

62

FY 2023-2024 
Budget

FY 2023-2024 
Projected Actuals

FY 2024-2025 
Proposed Budget  

4215 Choice Revenue 1,039,923     803,364           989,455           

4705 Prior Year Carry over

Choice billing over/under -                345,355           -                  

Total Revenue 1,039,923     1,148,718        989,455           

 FY 2023-2024 
Budget 

 FY 2023-2024 
Projected Actuals 

 FY 2024-2025 
Proposed Budget 

6010 Salaries & Wages - Admin 500,332        573,679           506,978           
6012 Salaries & Benefits - Recovery from Grants (30,000)         (40,000)           (65,000)           
6090 Directors Compensation - MWDOC
6095 Directors Compensation - MWD
6105 Benefits - Admin 131,500        140,836           130,429           
6111 Overhead Reimbursement 283,591        320,703           283,448           
6115 Benefits - Directors
6120 Health Insurance Coverage for Retirees
6205 Training
6210 Tuition Reimbursement
6220 Temporary Help
7010 Outside Consulting Services
7020 Legal - General
7030 Audit
7040 Other Professional Fees 147,100        147,100           127,100           
7110 Conference - Employee 1 Marketing of WUE Programs 40,000$      
7115 Conference - Directors Installation Verification Inspections 50,000$      
7150 Travel & Accomodations - Employee Droplet Rebate Processing Platform 37,100$      
7155 Travel & Accomodations - Director 127,100$    

7210 Membership / Sponsorship
7250 CDR Participation
7310 Office Maintenance
7320 Rents & Leases
7330 Office Supplies
7340 Postal / Mail Delivery 400               400                 500                 
7350 Subscriptions / Books
7360 Reproduction Expense
7410 Computer & Peripherals Maint
7430 Software Purchase
7440 Software Support
7450 Computers and Equipment
7580 Maintenance Expense
7610 Automotive / Mileage
7615 Toll Road Charges
7620 Insurance Expense
7640 Utilities - Telephone
7650 Bank Fees
7670 Miscellaneous Expenses 7,000            6,000              6,000              
8810 Capital Acquisition

Total Expenditure 1,039,923     1,148,718        989,455           

1
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School Program
(choice)

63

FY 2023-2024 
Budget

FY 2023-2024 
Projected Actuals

FY 2024-2025 
Proposed Budget  

4215 Choice Revenue 435,950         96,173           496,062         

4205 School Contracts

4705 Prior Year Carry over

Choice billing over/under -                191,316         -                

Total Revenue 435,950         287,489         496,062         

FY 2023-2024 
Budget

FY 2023-2024 
Projected Actuals

FY 2024-2025 
Proposed Budget  

6010 Salaries & Wages - Admin 5,838             5,491             7,314             
6105 Benefits - Admin 1,720             1,429             2,687             
6111 Overhead Reimbursement 3,392             3,106             4,447             
6115 Benefits - Directors
6120 Health Insurance Coverage for Retirees
6205 Training
6210 Tuition Reimbursement
6220 Temporary Help
7010 Outside Consulting Services
7020 Legal - General
7030 Audit
7040 Other Professional Fees 
7040 Other Professional Fees - School Programs 425,000         277,463         481,614         
7110 Conference - Employee 1 •  Elementary Schools 283,642$      
7115 Conference - Directors •  Middle Schools 123,845$      
7150 Travel & Accommodations - Employee •  High Schools 74,127$        
7155 Travel & Accommodations - Director 481,614$      
7210 Membership / Sponsorship
7250 CDR Participation
7310 Office Maintenance
7320 Rents & Leases
7330 Office Supplies
7340 Postal / Mail Delivery
7350 Subscriptions / Books
7360 Reproduction Expense
7410 Computer & Peripherals Maint
7430 Software Purchase
7440 Software Support
7450 Computers and Equipment
7580 Maintenance Expense
7610 Automotive / Mileage
7615 Toll Road Charges
7620 Insurance Expense
7640 Utilities - Telephone
7650 Bank Fees
7670 Miscellaneous Expenses
8810 Capital Acquisition

Total Expenditure 435,950         287,489         496,062         

1
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 Water Loss Control
(choice)

70

FY 2023-2024 
Budget

FY 2023-2024 
Projected Actuals

 FY 2024-2025 
Proposed Budget  

4215 Choice Revenue 551,109        291,317           559,118           

4705 Prior Year Carry over

Choice billing over/under -                155,764           -                   

Total Revenue 551,109        447,081           559,118           

 FY 2023-2024 
Budget 

 FY 2023-2024 
Projected Actuals 

 FY 2024-2025 
Proposed Budget 

6010 Salaries & Wages - Admin 256,608        199,447           234,172           
6012 Salaries & Wages - Reimb. from Grants
6090 Directors Compensation - MWDOC
6095 Directors Compensation - MWD
6105 Benefits - Admin 82,691          66,029             85,778             
6111 Overhead Reimbursement 152,291        119,156           142,278           
6115 Benefits - Directors
6120 Health Insurance Coverage for Retirees
6205 Training 1,000            60                    1,200               
6210 Tuition Reimbursement

6220 Temporary Help
7010 Outside Consulting Services

7020 Legal - General

7030 Audit
7040 Other Professional Fees 35,000          41,904             55,000             
7110 Conference - Employee
7115 Conference - Directors
7150 Travel & Accomodations - Employee
7155 Travel & Accomodations - Director
7210 Membership / Sponsorship
7220 CUWA Participation
7240 AAWARF Participation
7250 CDR Participation
7310 Office Maintenance
7320 Rents & Leases
7330 Office Supplies
7332 Supplies - Water Loss Control 4,000            4,000               4,800               
7340 Postal / Mail Delivery
7350 Subscriptions / Books
7360 Reproduction Expense
7410 Computer & Peripherals Maint
7430 Software Purchase 2,200            2,425               3,000               
7440 Software Support
7450 Computers and Equipment
7510 Site Maintenance
7580 Maintenance Expense
7610 Automotive / Mileage 400               300                  400                  
7612 Vehicle Expense 12,000          10,000             12,000             
7615 Toll Road Charges 400               200                  200                  
7620 Insurance Expense
7640 Utilities - Telephone 2,520            1,560               2,520               
7650 Bank Fees
7670 Miscellaneous Expenses 2,000            2,000               2,770               
8410 Overhead Reimbursement
8610 Depreciation Expense
8710 Election Expenses
8810 Capital Acquisition -                   15,000             

Total Expenditure 551,109        447,081           559,118           
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WEROC
25

FY 2023-2024 
Budget

FY 2023-2024 
Projected Actuals

FY 2024-2025 
Proposed Budget  

4320 MWDOC Contribution to Operations 293,307         296,290         300,808         1 •  OCSD 58,958$           
4210 WEROC Contracts 293,307         269,651         300,808         •  SOCWA 22,861$           

•  OCWD 150,404$         
•  3 Cities -- $22,861/ea 68,584$           

4205 300,808$         
4230 Reimbursements
4240
4410
4805

TOTAL WEROC Revenue 586,614         565,941         601,615         

FY 2023-2024 
Budget

FY 2023-2024 
Projected Actuals

FY 2024-2025 
Proposed Budget  

6010 Salaries & Wages - Admin 400,778         326,342         412,741         
6012 Salaries & Benefits - Reimbursed
6090 Directors Compensation - MWDOC
6095 Directors Compensation - MWD
6105 Benefits - Admin 121,886         118,840         135,674         
6115 Benefits - Directors
6120 Health Insurance Coverage for Retirees
6205 Training 8,200             6,000             6,000             2 • Cert Meetings Exercises
7040 Other Professional Fees 4,000             4,000             3 •  See Exhibit J
7110 Conference - Employee 5,800             2,300             2,000             
7115 Conference - Directors 4 •  See Exhibit E
7150 Travel & Accomodations - Employee 4,500             4,600             6,200             
7155 Travel & Accomodations - Director
7210 Membership / Sponsorship 950                934                950                5 •  See Exhibit D
7330 Office & Radio Supplies 1,000             1,000             1,000             
7340 Postal / Mail Delivery
7350 Subscriptions / Books
7360 Reproduction Expense 100                
7410 Computer & Peripherals Maint 4,000             7,352             4,000             
7430 Software Purchase 700                -                
7440 Software Support 12,000           11,554           12,000           
7510 Site Maintenance 700                500                350                
7580 Maintenance - Generators 1,000             900                1,000             
7581 Maintenance - Radios 3,000             2,551             3,000             
7582 Maintenance - EOC's 2,200             2,080             2,200             
7610 Automotive / Mileage 1,500             600                1,500             
7640 Utilities - Telephone 10,000           6,900             8,000             
7650 Bank Fees
7670 Miscellaneous Expenses 3,000             3,000             3,000             
7671 Miscellaneous Training 2,000             1,800             2,000             

Operations Expenditure 586,614         501,954         601,615         
Contribution to Operating Reserves

Total Operations Budget 586,614         501,954         601,615         
Capital Expenditures

TOTAL Expenditures 586,614         501,954         601,615         

1

3
2

4

4
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AMP Proceeds Agreement Administration
61

FY 2023-2024 
Budget

FY 2023-2024 
Projected Actuals

FY 2024-2025 
Proposed Budget  

4020 Interest Revenue
4050 O & M Maintenance Deposit
4230 Reimbursement 1,815         1,992               1,906               

4680 Miscellaneous Income

Prior Year Carryover

Total Revenue 4,567         1,992               1,906               

 FY 2023-2024 
Budget 

 FY 2023-2024 
Projected Actuals 

 FY 2024-2025 
Proposed Budget 

6010 Salaries & Wages - Admin 1,492         1,568               1,491               
6090 Directors Compensation - MWDOC
6095 Directors Compensation - MWD
6105 Benefits - Admin 323            424                  415                  
6115 Benefits - Directors
6120 Health Insurance Coverage for Retirees
6205 Training
6210 Tuition Reimbursement
6220 Temporary Help
7010 Outside Consulting Services
7020 Legal - General -            -                   -                   
7030 Audit
7040 Other Professional Fees 
7110 Conference - Employee
7115 Conference - Directors
7150 Travel & Accomodations - Employee
7155 Travel & Accomodations - Director
7210 Membership / Sponsorship
7220 CUWA Participation
7240 AAWARF Participation
7250 CDR Participation
7310 Office Maintenance
7320 Rents & Leases
7330 Office Supplies
7340 Postal / Mail Delivery
7350 Subscriptions / Books
7360 Reproduction Expense
7410 Computer & Peripherals Maint
7430 Software Purchase
7440 Software Support
7450 Computers and Equipment
7580 Maintenance Expense
7610 Automotive / Mileage
7615 Toll Road Charges
7620 Insurance Expense
7640 Utilities - Telephone
7650 Bank Fees
7670 Miscellaneous Expenses
8810 Capital Acquisition

Total Expenditure 1,815         1,992               1,906               
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Budgeted: ☒ Yes ☐ No  ☐ N/A Budgeted amount:  $770,979 Core: ☒ Choice: ☒ 

Action item amount:  n/a Movement between funds:  ☐ Yes ☒ No 

Item No. 7 

INFORMATION ITEM 
October 9, 2024 

TO: Administration & Finance Committee 
(Directors Crane, Thomas, Nederhood) 

FROM: Harvey De La Torre, General Manager 

Staff Contact:  Katie Davanaugh, Sr. Human Resources Analyst 

SUBJECT: 2025 BENEFIT RATES (Health and Vision Insurance Rates) 

STAFF RECOMMENDATION 

Staff recommends the Administration & Finance Committee receive and file this report. 

COMMITTEE RECOMMENDATION 

Committee recommends (To be determined at Committee Meeting) 

SUMMARY 

The 2024 medical, vision and dental insurance rate changes are listed as follows: 

JPIA Benefit Plans 2025 % change 
compared to 2024 

2024 % change 
compared to 2023 

Anthem PPO – medical (including CDHP) 10 12 

Anthem HMO – medical 5 5.48 

Kaiser - medical 5.46 9.87 

Kaiser Sr. Advantage – medical 7.83 14.68 

UHC Medicare Advantage (retiree medical) 24.25 1.9 

VSP – vision 0 0 

• The amount budgeted for FY 2024-25 for medical and vision benefits is $770,979
• Based on the 2025 plan premium rates, the projected totals for 2024-25 will be $724,100
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 Page 2 
 
ALIGNMENT WITH BOARD STRATEGIC PRIORITIES 
 
☐  Clarifying MWDOC’s mission and role; defining 

functions and actions. 
☐ Work with member agencies to develop water 

supply and demand objectives. 
☐ Balance support for Metropolitan’s regional 

mission and Orange County values and interests. 
☐ Solicit input and feedback from member 

agencies. 
☐ Strengthen communications and coordination of 

messaging. 
☒ Invest in workforce development and succession 

planning. 
 
 
List of Attachments/Links: 
Attachment 1: 2025 Premium schedule 
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Budgeted: ☒ Yes ☐ No  ☐ N/A  Budgeted amount:  $40,000 Core: ☒ Choice: ☐ 

Action item amount:  Training costs for 3 staff 
is included in the 2024-25 approved budget.   Movement between funds:  ☐ Yes ☒ No  

Item No. 8 

INFORMATION ITEM 
October 9, 2024 

TO: Administration & Finance Committee 
(Directors Crane, Thomas, Nederhood) 

FROM: Harvey De La Torre, General Manager 

Staff Contact: Cathy Harris, Director of Human Resources & 
Administration  

SUBJECT: JOINT SUPERVISOR TRAINING WORKSHOP HOSTED BY MWDOC 
AND YORBA LINDA WATER DISTRICT 

STAFF RECOMMENDATION 

Staff recommends the Administration & Finance Committee receive and file this report. 

COMMITTEE RECOMMENDATION 

Committee recommends (To be determined at Committee Meeting) 

SUMMARY 

As part of the District’s Strategic Priorities in workforce development and succession 
planning, as well as collaboration with the Member Agencies, the MWDOC HR team is co-
hosting a Supervisor’s Academy Training with the Yorba Linda Water District, which will be 
conducted by The Centre for Organization Effectiveness (TCFOE). The training for 
employees is scheduled to begin in January 2025 and will be completed in April. The 
training is for a total of five full day sessions (approx. 40 hours).  Three sessions will be held 
at MWDOC’s offices and the remaining two sessions at Yorba Linda Water District’s offices.  

This training is limited to 30 participants and the class is currently full.  The cost for the 
training is $1,099 per person.  Therefore, the total cost for 30 participants is $32,970. Since 
Yorba Linda Water District is sending 50% of the participants, TCFOE has agreed to invoice 
them directly for half of the costs ($16,485) and MWDOC will be billed for the other half 
($16,485). 
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 Page 2 
 
MWDOC’s 50% portion will include 12 attendees from other agencies (which will be 
reimbursed back to MWDOC) plus 3 MWDOC staff members.   
  
The cost breakdown associated with this Supervisor’s Academy Training is as follows: 
 

Total TCFOE Training Cost (30 attendees) $32,970 
YLWD’s Cost Share (TCFOE will bill YLWD directly) for 
15 attendees  $16,485 

Participating Agencies Cost for 12 attendees  
(which will be reimbursed back to MWDOC) 

MWDOC’s Cost for 3 attendees   
MWDOC’s Cost Share (Payable to TFCOE)   

$13,188 
 

$  3,297 
$16,485 

*MWDOC and YLWD will split the costs for breakfast, lunch, and beverages      
 
 
 
ALIGNMENT WITH BOARD STRATEGIC PRIORITIES 
 
☒  Clarifying MWDOC’s mission and role; defining 

functions and actions. 
☐ Work with member agencies to develop water 

supply and demand objectives. 
☐ Balance support for Metropolitan’s regional 

mission and Orange County values and interests. 
☒ Solicit input and feedback from member 

agencies. 
☐ Strengthen communications and coordination of 

messaging. 
☒ Invest in workforce development and succession 

planning. 
 
 
List of Attachments/Links: 
Attachment 1:  Supervisor Academy Program Outline 
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THE CENTRE FOR ORGANIZATION EFFECTIVENESS 
3914 Murphy Canyon Road, Suite A164 • San Diego, CA 92123 • Tel: (619) 354-5701 • tcfoe.com 

 
SUPERVISORS ACADEMY 

 
DAY ONE: January 7, 2025 - 8:00am-4:30pm at Municipal Water District of Orange County at 
18700 Ward Street, Fountain Valley, CA 92708 
 

Welcome/Kickoff 
 

The Changing Role of Supervisors and Best Practices of Leadership 
• Develop a clearer understanding of current theories and best practices of leadership 
• Understand the differences between leadership and management 
• Understand the impact of leadership style on individual motivation and team effectiveness 
• Apply these models to your workplace and to yourself, and assess your strengths and areas for 

development 
• Develop a personal development action plan for yourself 

 
 Facilitation Skills and Meeting Effectiveness 

• Leverage meeting effectiveness as a leader 
• Determine the appropriate purpose for meetings 
• Utilize agendas, outcomes, minutes, and timekeepers effectively in meetings 
• Enhance the effectiveness of team roles and responsibilities 
• Understand accountability in facilitating effective team meetings 

 
 
DAY TWO: February 3, 2025 - 8:00am-4:30pm at Yorba Linda Water District at 1717 E. Miraloma 
Avenue, Placentia, CA 92870 
 

Communication & the Myers Briggs Type Indicator 
• Understand your Myers Briggs Type Indicator (MBTI) preferences & the inherent strengths & limitations 

of your style 
• Reflect on your natural communication style through MBTI lens 
• Understand how communication style is related to your effectiveness as a manager and leader 
• Enhance your understanding of teams and teamwork through your MBTI preferences 

 
Components of High Performance Teams 

• Learn team fundamentals for creating a high performing team 
• Discover models and stages for understanding teams and team processes 
• Understand social threats and rewards for influencing and motivating others 
• Create a team charter for goals and role clarity 

 
 
DAY THREE: February 24, 2025 - 8:00am-4:30 pm at Municipal Water District of Orange County at 
18700 Ward Street, Fountain Valley, CA 92708 
 

Advanced Coaching and Influencing Others 
• Learn specific tools and techniques for enhancing the performance of your staff 
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THE CENTRE FOR ORGANIZATION EFFECTIVENESS 

3914 Murphy Canyon Road, Suite A164 • San Diego, CA 92123 • Tel: (619) 354-5701 • tcfoe.com 
 

• Discover ways to develop job criterion and standards for employee performance 
• Apply concepts of Situational Leadership to your management style 
• Assess your own staff, peers, and supervisor, and identify ways to influence and motivate them 

 
Diversity and Inclusion with Emotional Intelligence 

• Learn the definitions surrounding diversity and inclusion 
• Understand how Emotional Intelligence plays a part in managing bias in oneself and others 
• Learn how to break down barriers to diversity and inclusion 
• Discover personal strategies to consider using the FLEX model 

 
 
DAY FOUR: March 11, 2025 - 8:00am-4:30pm at Municipal Water District of Orange County at 
18700 Ward Street, Fountain Valley, CA 92708 
 

Managing Change 
• Understand the emotional response to change 
• Discover models for understanding change 
• Reflect on change and the cultural context in your organization 
• Understand the importance of leading change and sponsorship 
• Explore concepts of resilience 

 
Communication & Conflict Resolution 

• Understand why it’s important to deal with conflict 
• Identify sources of conflict 
• Discover insights into your own conflict resolution style 
• Learn about feedback and practice giving it 
• Learn constructive processes for dealing effectively with conflict 
• Apply new learnings 

 
 
DAY FIVE: April 7, 2025 - 8:00am-4:30pm at Yorba Linda Water District at 1717 E. Miraloma 
Avenue, Placentia, CA 92870 
 

Decision-making and Accountability 
• Understand a decision-making model that balances the need for quality, acceptance and time 
• Enhance your understanding of teams and team Decision making in meetings  
• Practice decision making thru case studies 
• Explore the concept of consensus decision making and its applications 

 
Goal Setting Session 
• Understand goal setting: What it is and why it’s important 
• Synthesize and discuss goals from the Academy 
• Set goals that apply learning’s from the academy back to the work environment 
• Create high level action plans to ensure success 

 
 Graduation Ceremony at 3pm 
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Budgeted: ☐ Yes ☐ No  ☒ N/A  Budgeted amount:  Core: ☐ Choice: ☐ 

Action item amount:  Movement between funds:  ☐ Yes ☐ No  

Item No. 10 

INFORMATION ITEM 
October 09,2024 

TO: Administration & Finance Committee 
(Directors Crane, Thomas, Nederhood) 

FROM: Harvey De La Torre, General Manager 

Staff Contact: Hilary Chumpitazi, Director of Finance/IT 

SUBJECT: CalPERS Annual Valuation Report as of June 30, 2023 

STAFF RECOMMENDATION 

Staff recommends the Administration & Finance Committee receive and file this report. 

COMMITTEE RECOMMENDATION 

Committee recommends (To be determined at Committee Meeting) 

SUMMARY 

MWDOC received its CalPERS Annual Valuation Reports as of June 30, 2023, and staff 
attended one meeting to go over the details of the report and any changes. Page 4 of both 
reports has been updated to show a summary of key valuation results. Those results are 
detailed below. 

Miscellaneous Plan (Classic) 

• MWDOC’s Normal Cost Rate is 12.52% for July 1, 2024, and effective July 1, 2025, it
will increase to 12.58%, increasing our Unfunded Accrued Liability Contribution
Amount by $28,809. Employees continue to contribute 7%, which brings the total
obligation to 19.52% and 19.58%, respectively.

o The District pays the Required Employer Contribution via the Annual
Prepayment Option, which saved the District $9,649 for FY 2024-25 and will
save $10,581 for FY 2025-26.
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• The District’s projected employer contributions are shown increasing each year over 
the next 5 years assuming there are no changes, and the investment return is 6.8% 
per year. 

 
• The District’s funded status as of June 30, 2023 is 76.7% with an Unfunded Accrued 

Liability (UAL) of $4,542,957. Subtracting the balance of our Section 115 Trust for 
pension as of June 30, 2024 of $1,999,765 we have a UAL of $2,543,192, which is 
87% funded. 

 
o The District also made an Additional Discretionary Payment (ADP) of $500,000 

in FY 2023-24 (shown on page 13 of the attached report) which will be reflected 
in the next actuarial report. 

 
• The District’s Active Member count decreased by two while the Retired Members 

increased by one. 
 
PEPRA Plan 
 

• The District's Normal Cost Rate is at 7.87% and will increase to 7.96% for FY 2025-
26 while the Member Contribution Rate remains the same at 7.75% for July 1, 2025. 
The Unfunded Accrued Liability Contribution Amount will increase by $8,125 for FY 
2025-26. 

 
o The District pays the Required Employer Contribution via the Annual 

Prepayment Option, which saved the District $239 for FY 2024-25 and will save 
$502 for FY 2025-26. 

 
• The District’s projected employer contributions are shown increasing each year over 

the next 3 years assuming there are no changes, and the investment return is 6.8% 
per year. 

 
• The District’s funded status as of June 30, 2023 is 84.6% with an Unfunded Accrued 

Liability (UAL) of $280,651.  
 

• The District’s Active Member count increased by five. 
 
Economic Assumption Changes 
 
Inflation has been higher than expected and is anticipated to put upward pressure on 
contribution requirements and possibly decrease the funded status in next year’s 
evaluation. (This information can be found on page 5 of the attached report). The actuaries 
are seeing an approximate return of 6.8% in the next valuation report. 
 
The District made its 7th annual deposit of $207,000 for FY 2024-25 to the PARS 115 Pension 
Trust. 
  

Page 160 of 268



 Page 3 
 
ALIGNMENT WITH BOARD STRATEGIC PRIORITIES 
 
☐  Clarifying MWDOC’s mission and role; defining 

functions and actions. 
☐ Work with member agencies to develop water 

supply and demand objectives. 
☐ Balance support for Metropolitan’s regional 

mission and Orange County values and interests. 
☐ Solicit input and feedback from member 

agencies. 
☐ Strengthen communications and coordination of 

messaging. 
☒ Invest in workforce development and succession 

planning. 
 
 
 
List of Attachments/Links: 
Attachment 1: CalPERS Actuarial Valuations for the Miscellaneous and PEPRA Plans. 
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California Public Employees’ Retirement System 
Actuarial Office 
400 Q Street, Sacramento, CA 95811 | Phone: (916) 795-3000 | Fax: (916) 795-2744 
888 CalPERS (or 888-225-7377) | TTY: (877) 249-7442 | www.calpers.ca.gov  

 

 

July 2024 
 

PEPRA Miscellaneous Plan of the Municipal Water District of Orange County (CalPERS ID: 6497938438) 
Annual Valuation Report as of June 30, 2023 

Dear Employer, 

Attached to this letter is Section 1 of the June 30, 2023 actuarial valuation report for the rate plan noted above. Provided 
in this report is the determination of the minimum required employer contributions for fiscal year (FY) 2025-26. In 
addition, the report contains important information regarding the current financial status of the plan as well as projections 
and risk measures to aid in planning for the future. 

Because this plan is in a risk pool, the following valuation report has been separated into two sections:  

• Section 1 contains specific information for the plan including the development of the current and projected employer 
contributions, and 

• Section 2 contains the Risk Pool Actuarial Valuation appropriate to the plan as of June 30, 2023. 

Section 2 can be found on the CalPERS website (www.calpers.ca.gov). From the home page, go to “Forms & Publications” 
and select “View All”. In the search box, enter “Risk Pool” and from the results list download the Miscellaneous Risk Pool 
Actuarial Valuation Report for June 30, 2023. 

Required Contributions 

The table below shows the minimum required employer contributions and the PEPRA member contribution rate for FY 
2025-26 along with an estimate of the employer contribution requirements for FY 2026-27. Employee contributions other 
than cost sharing (whether paid by the employer or the employee) are in addition to the results  shown below. The 
required employer contributions in this report do not reflect any cost sharing arrangement between the agency 
and the employees. 

  

Fiscal Year 
Employer Normal 

Cost Rate 
Employer Amortization of 

Unfunded Accrued Liability 
PEPRA Member 
Contribution Rate 

2025-26 7.96% $15,524 7.75% 
    
Projected Results    

2026-27 8.0% $21,000  TBD 

 
The actual investment return for FY 2023-24 was not known at the time this report was prepared. The projections above 
assume the investment return for that year would be 6.8%. To the extent the actual investment return for FY 2023-24 
differs from 6.8%, the actual contribution requirements for FY 2026-27 will differ from those shown above. For additional 
details regarding the assumptions and methods used for these projections, please refer to Projected Employer 
Contributions. This section also contains projected required contributions through FY 2030-31. 
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Report Enhancements 
 
A number of enhancements were made to the report this year to ease navigation and allow the reader to find specific 
information more quickly. The tables of contents are now “clickable.” This is true for the main table of contents that fo llows 
the title page and the intermediate tables of contents at the beginning of sections. The Adobe navigation pane on the left 
can also be used to skip to specific exhibits. 
 
There are a number of links throughout the document in blue text. Links that are internal to the document are not 
underlined, while underlined links will take you to the CalPERS website. Examples are shown below. 
 

Internal Bookmarks CalPERS Website Links 

Required Employer Contributions  Required Employer Contribution Search Tool 
Member Contribution Rates  Public Agency PEPRA Member Contribution Rates  
Summary of Key Valuation Results   Pension Outlook Overview 
Funded Status – Funding Policy Basis   Interactive Summary of Public Agency Valuation Results  
Projected Employer Contributions   Public Agency Actuarial Valuation Reports  

 
Further descriptions of general changes are included in the Highlights and Executive Summary section and in Appendix A - 
Actuarial Methods and Assumptions in Section 2.  
 
Questions 
 
A CalPERS actuary is available to answer questions about this report. Other questions may be directed to the Customer 
Contact Center at 888 CalPERS (or 888-225-7377). 
 
 
Sincerely, 
 
 

 
Kerry J. Worgan, MAAA, FSA, FCIA 
Supervising Actuary, CalPERS 
 
 

 
Randall Dziubek, ASA, MAAA 
Deputy Chief Actuary, Valuation Services, CalPERS 
 
 

 
Scott Terando, ASA, EA, MAAA, FCA, CFA 
Chief Actuary, CalPERS 
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Actuarial Certification 
 
It is our opinion that the valuation has been performed in accordance with generally accepted actuarial principles as well as the 
applicable Standards of Practice promulgated by the Actuarial Standards Board. While this report, consisting of Section 1 and 
Section 2, is intended to be complete, our office is available to answer questions as needed. All of the undersigned are actuaries 
who satisfy the Qualification Standards for Actuaries Issuing Statements of Actuarial Opinion in the United States  of the 
American Academy of Actuaries with regard to pensions. 
 
Actuarial Methods and Assumptions 
 
It is our opinion that the assumptions and methods, as recommended by the Chief Actuary and adopted by the CalPERS Board 
of Administration, are internally consistent and reasonable for this plan. 
 
 

 
Randall Dziubek, ASA, MAAA 
Deputy Chief Actuary, Valuation Services, CalPERS 
 
 

 
Scott Terando, ASA, EA, MAAA, FCA, CFA 
Chief Actuary, CalPERS 
 
Actuarial Data and Rate Plan Results 
 
To the best of my knowledge and having relied upon the attestation above that the actuarial methods and assumptions are 
reasonable as well as the information in Section 2 of this report, this report is complete and accurate and contains sufficient 
information to disclose, fully and fairly, the funded condition of the PEPRA Miscellaneous Plan of the Municipal Water District of 
Orange County and satisfies the actuarial valuation requirements of Government Code section 7504. This valuation and related 
validation work was performed by the CalPERS Actuarial Office. The valuation was based on the member and financial data as 
of June 30, 2023, provided by the various CalPERS databases and the benefits under this plan with CalPERS as of the date this 
report was produced. Section 1 of this report is based on the member and financial data for Municipal Water District of Orange 
County, while Section 2 is based on the corresponding information for all agencies participating in the Miscellaneous Risk Pool 
to which the plan belongs. 
 

 
Kerry J. Worgan, MAAA, FSA, FCIA 
Supervising Actuary, CalPERS 
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Introduction 
 
This report presents the results of the June 30, 2023, actuarial valuation of the PEPRA Miscellaneous Plan of the Municipal 
Water District of Orange County of the California Public Employees’ Retirement System (CalPERS). This actuarial valuation sets 
the minimum required contributions for fiscal year (FY) 2025-26. 

Purpose of Section 1 
 
This Section 1 report for the PEPRA Miscellaneous Plan of the Municipal Water District of Orange County of CalPERS was 
prepared by the Actuarial Office using data as of June 30, 2023. The purpose of the valuation is to:  

• Set forth the assets and accrued liabilities of this rate plan as of June 30, 2023; 

• Determine the minimum required employer contributions for this rate plan for FY July 1, 2025, through June 30, 2026; 
• Determine the required member contribution rate for FY July 1, 2025, through June 30, 2026, for employees subject to 

the California Public Employees' Pension Reform Act of 2013 (PEPRA); and 

• Provide actuarial information as of June 30, 2023, to the CalPERS Board of Administration (board) and other interested 
parties. 

The pension funding information presented in this report should not be used in financial reports subject to Governmental 
Accounting Standards Board (GASB) Statement No. 68 for a Cost Sharing Employer Defined Benefit Pension Plan. A separate 
accounting valuation report for such purposes is available on the CalPERS website (www.calpers.ca.gov). 

The measurements shown in this actuarial valuation may not be applicable for other purposes. The agency should contact a 
CalPERS actuary before disseminating any portion of this report for any reason that is not explicitly described above. 
 
Future actuarial measurements may differ significantly from the current measurements presented in this report due to such 
factors as the following: plan experience differing from that anticipated by the economic or demographic assumptions; changes 
in economic or demographic assumptions; changes in actuarial policies; changes in plan provisions or applicable law ; and 
differences between the required contributions determined by the valuation and the actual contributions made by the agency. 
 
Assessment and Disclosure of Risk 
 
This report includes the following risk disclosures consistent with the guidance of Actuarial Standards of Practice No. 51 and 
recommended by the California Actuarial Advisory Panel (CAAP) in the Model Disclosure Elements document: 
 

• A “Scenario Test,” projecting future results under different investment income returns. 

• A “Sensitivity Analysis,” showing the impact on current valuation results using alternative discount rates of 5.8% and 
7.8%.  

• A “Sensitivity Analysis,” showing the impact on current valuation results assuming rates of mortality are 10 % lower or 
10% higher than our current post-retirement mortality assumptions adopted in 2021. 

• Plan maturity measures indicating how sensitive a plan may be to the risks noted above. 
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Summary of Key Valuation Results 
 
Below is a brief summary of key valuation results along with page references where more detailed information can be found . 
  
Required Employer Contributions — page 8 
 

 Fiscal Year 
2024-25 

Fiscal Year 
2025-26 

Employer Normal Cost Rate 7.87% 7.96% 

Unfunded Accrued Liability (UAL) Contribution Amount $7,399 $15,524 

 Paid either as   

 Option 1) 12 Monthly Payments of  $616.58 $1,293.67 

 Option 2) Annual Prepayment in July $7,160 $15,022 

 
Member Contribution Rates — page 9 
 

 Fiscal Year 
2024-25 

Fiscal Year 
2025-26 

Member Contribution Rate 7.75% 

 

7.75% 

 
Projected Employer Contributions — page 14  
 

 Fiscal 
Year 

Normal Cost 
(% of payroll) 

Annual 
UAL Payment 

 2026-27 8.0% $21,000 

 2027-28 8.0% $26,000 

 2028-29 8.0% $31,000 

 2029-30 8.0% $31,000 

 2030-31 8.0% $31,000 

 
Funded Status — Funding Policy Basis — page 12 
 

  June 30, 2022 June 30, 2023 

Entry Age Accrued Liability (AL)  $1,671,894  $1,827,122 

Market Value of Assets (MVA)  1,461,199  1,546,471 

Unfunded Accrued Liability (UAL) [AL – MVA]  $210,695  $280,651 

Funded Ratio [MVA ÷ AL]  87.4%  84.6% 

 
Summary of Valuation Data — Page 26 
 

      
       

 June 30, 2022 June 30, 2023 

Active Member Count  17  22 

Annual Covered Payroll  $1,521,503  $1,968,806 

Transferred Member Count  8  9 

Separated Member Count  6  7 

Retired Members and Beneficiaries Count  0  0 
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Changes Since the Prior Year’s Valuation 
 
Benefits 
 
The standard actuarial practice at CalPERS is to recognize mandated legislative benefit changes in the first annual valuation  
following the effective date of the legislation. For pooled rate plans, voluntary benefit changes by plan amendment are generally 
included in the first valuation with a valuation date on or after the effective date of the amendment.  
 
Please refer to the Plan’s Major Benefit Options  in this report and Appendix B of the Section 2 Report for a summary of the plan 
provisions used in this valuation.  
 
Actuarial Methods and Assumptions 
 
There are no significant changes to the actuarial methods or assumptions for the June 30, 2023, actuarial valuation. 
 
New Disclosure Items 
 
In December 2021, the Actuarial Standards Board issued a revision of Actuarial Standard of Practice No. 4 (ASOP 4) requiring 
actuaries to disclose a low-default-risk obligation measure (LDROM) of the benefits earned. This information is shown in a new 
exhibit, Funded Status – Low-Default-Risk Basis. 

Subsequent Events 
 
This actuarial valuation report reflects fund investment return through June 30, 2023, as well as statutory changes, regulatory 
changes and board actions through January 2024.  
 
During the time period between the valuation date and the publication of this report, inflation has been higher than the expected 
inflation of 2.3% per annum. Since inflation influences cost-of-living increases for retirees and beneficiaries and active member 
pay increases, higher inflation is likely to put at least some upward pressure on contribution requirements a nd downward 
pressure on the funded status in the June 30, 2024, valuation. The actual impact of higher inflation on future valuation results 
will depend on, among other factors, how long higher inflation persists. 
 
The 2023 annual benefit limit under Internal Revenue Code (IRC) section 415(b) and annual compensation limits under IRC 
section 401(a)(17) and Government Code section 7522.10 were used for this valuation and are assumed to increase 2.3% per 
year based on the price inflation assumption. The actual  2024 limits, determined in October 2023, are not reflected. 
 
On April 16, 2024, the board took action to modify the Funding Risk Mitigation Policy to remove the automatic change to the 
discount rate when the investment return exceeds various thresholds. Rather than an automatic change to the discount rate, a 
board discussion would be placed on the calendar. The 95th percentile return in the Future Investment Return Scenarios  exhibit 
in this report has not been modified and still reflects the projected contribution requirements associated with a reduction in the 
discount rate. 
 
To the best of our knowledge, there have been no other subsequent events that could materially affect current or future 
certifications rendered in this report. 
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Determination of Required Contributions 
 
Contributions to fund the plan are determined by an actuarial valuation performed each year. The valuation employs complex 
calculations based on a set of actuarial assumptions and methods. See Appendix A in Section 2 for information on the 
assumptions and methods used in this valuation. The valuation incorporates all plan experience through the valuation date and  
sets required contributions for the fiscal year that begins two years after the valuation date. 
 
Contribution Components 
 
Two components comprise required contributions: 
 

• Normal Cost — expressed as a percentage of pensionable payroll  

• Unfunded Accrued Liability (UAL) Contribution — expressed as a dollar amount 
 
Normal Cost represents the value of benefits allocated to the upcoming year for active employees. If all plan experience exactly 
matched the actuarial assumptions, normal cost would be sufficient to fully fund all benefits. The employer and employees each 
pay a share of the normal cost with contributions payable as part of the regular payroll reporting process. The contribution rate 
for Classic members is set by statute based on benefit formula whereas for PEPRA members it is based on 50% of the total 
normal cost. 
 
When plan experience differs from the actuarial assumptions, unfunded accrued liability (UAL) emerges. The new UAL may be 
positive or negative. If the total UAL is positive (i.e., accrued liability exceeds assets), the employer is required to make 
contributions to pay off the UAL over time. This is called the Unfunded Accrued Liability Contribution component. There is an 
option to prepay this amount during July of each fiscal year, otherwise it is paid monthly. 
 
In measuring the UAL each year, plan experience is split by source. Common sources of UAL include investment experience 
different than expected, non-investment experience different than expected, assumption changes and benefit changes. Each 
source of UAL (positive or negative) forms a base that is amortized, or paid off, over a specified period of time in accordance 
with the CalPERS Actuarial Amortization Policy. The Unfunded Accrued Liability Contribution is the sum of the payments on all 
bases. See the Schedule of Amortization Bases  section of this report for an inventory of existing bases and Appendix A in 
Section 2 for more information on the amortization policy. 
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Required Employer Contributions 
 
The required employer contributions in this report do not reflect any cost sharing arrangement between the agency and the 
employees. 
 

    Fiscal Year 

Required Employer Contributions  
 

 2025-26 

Employer Normal Cost Rate    7.96% 

Plus     

Unfunded Accrued Liability (UAL) Contribution Amount1    $15,524 

  Paid either as     

1) Monthly Payment    $1,293.67 

  Or     

2) Annual Prepayment Option*    $15,022 

The total minimum required employer contribution is the sum of the Plan’s Employer Normal Cost Rate 
(expressed as a percentage of payroll and paid as payroll is reported) and the Unfunded Accrued Liability (UAL) 
Contribution Amount (billed monthly (1) or prepaid annually (2) in dollars). 

* Only the UAL portion of the employer contribution can be prepaid (which must be received in full no later 
than July 31). 

For Member Contribution Rates  see the following page. 
 

 
 Fiscal Year Fiscal Year 

Development of Normal Cost as a Percentage of Payroll  2024-25  2025-26 

Base Total Normal Cost for Formula  15.62%  15.71% 

Surcharge for Class 1 Benefits 2     

    None  0.00%  0.00% 

Plan’s Total Normal Cost  15.62%  15.71% 

Offset Due to Employee Contributions 3  7.75%  7.75% 

Employer Normal Cost  7.87%  7.96% 

     
 

1 The required payment on amortization bases does not take into account any additional discretionary payment made after 
April 30, 2024. 

2 Section 2 of this report contains a list of Class 1 benefits and corresponding surcharges.  

3 This is the expected employee contributions, taking into account individual benefit formula and any offset from the use of a 
modif ied formula, divided by projected annual payroll. For member contribution rates above the breakpoint for each benefit 

formula, see Member Contribution Rates. 
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Member Contribution Rates 
 
The required member contributions in this report do not reflect any cost sharing arrangement between the agency and the 
employees. 
 
The California Public Employees’ Pension Reform Act of 2013 (PEPRA) established new benefit formulas, final compensation 
period, and contribution requirements for “new” employees (generally those first hired into a CalPERS -covered position on or 
after January 1, 2013). In accordance with Government Code Section 7522.30(b), “new members … shall have an initial 
contribution rate of at least 50% of the normal cost rate.” The normal cost rate for the plan is dependent on the benefit levels, 
actuarial assumptions and demographics of the risk pool, particularly members’ entry age. Should the total normal cost rate of 
the plan change by more than 1% from the base total normal cost rate established for the plan, the new member rate shall be 
50% of the new normal cos t rate rounded to the nearest quarter percent. 

The table below shows the determination of the PEPRA member contribution rates effective July 1, 2025, based on 50% of the 
total normal cost rate as of the June 30, 2023, valuation. 

   Basis for Current Rate Rates Effective July 1, 2025 

Rate Plan 
Identifier Benefit Group Name 

Total 
Normal 

Cost 

Member 
Rate 

Total 
Normal 

Cost Change 
Change 
Needed 

Member 
Rate 

26684 Miscellaneous PEPRA Level 15.43% 7.75% 15.71% 0.28% No 7.75% 

 

  

Page 176 of 268



CalPERS Actuarial Valuation - June 30, 2023 
PEPRA Miscellaneous Plan of the Municipal Water District of Orange County 
CalPERS ID: 6497938438  

Rate Plan belonging to the Miscellaneous Risk Pool Page 10 

Other Pooled Miscellaneous Risk Pool Rate Plans 
 
All of the results presented in this Section 1 report, except those shown on this page, correspond to rate plan 26684. In many 
cases, employers have additional rate plans within the same risk pool. For cost analysis and budgeting it is useful to consider 
contributions for these rate plans as a whole rather than individually. The estimated contribution amounts and rates for all of the 
employer’s rate plans in the Miscellaneous Risk Pool are shown below and assume that the total employer payroll within the 
Miscellaneous Risk Pool will grow according to the overall payroll growth assumption of 2.80% per year for three years. Classic 
members who are projected to terminate employment are assumed to be replaced by PEPRA members. 
 

 Fiscal Year Fiscal Year 

Estimated Employer Contributions for all Pooled Miscellaneous Rate Plans 2024-25  2025-26 

Projected Payroll for the Contribution Year  $4,399,390   $4,807,667  

Estimated Employer Normal Cost  $455,383  $488,866 

Required Payment on Amortization Bases   $305,592  $342,526 

Estimated Total Employer Contributions   $760,975  $831,392 

Estimated Total Employer Contribution Rate (illustrative only)  17.30%  17.29% 
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Breakdown of Entry Age Accrued Liability 
 

 Active Members $1,518,949 

 Transferred Members 262,984 

 Separated Members 45,189 

 Members and Beneficiaries Receiving Payments 0 
 Total $1,827,122 
 
 

Allocation of Plan’s Share of Pool’s Experience 
 
It is the policy of CalPERS to ensure equity within the risk pools by allocating the pool’s experience gains/losses and assum ption 
changes in a manner that treats each employer equitably and maintains benefit security for the members of the System while 
minimizing substantial variations in employer contributions. The pool’s experience gains/losses and impact of 
assumption/method changes is allocated to the plan as follows: 

 

1. Plan’s Accrued Liability $1,827,122 

2. Projected UAL Balance at 6/30/2023 242,429 

3. Other UAL Adjustments (Golden Handshake, Prior Service Purchase, etc.) 0 

4. Adjusted UAL Balance at 6/30/2023 for Asset Share 242,429 

5. Pool’s Accrued Liability1 23,349,910,053 

6. Sum of Pool’s Individual Plan UAL Balances at 6/30/20231 5,227,602,209 

7. Pool’s 2022-23 Investment (Gain)/Loss1 114,855,623 

8. Pool’s 2022-23 Non-Investment (Gain)/Loss1 360,116,330 

9. Plan’s Share of Pool’s Investment (Gain)/Loss: [(1) - (4)] ÷ [(5) - (6)] × (7) 10,043 

10. Plan’s Share of Pool’s Non-Investment (Gain)/Loss: (1) ÷ (5) × (8) 28,179 

11. Plan’s New (Gain)/Loss as of 6/30/2023: (9) + (10) 38,222 

12. Increase in Pool’s Accrued Liability due to Change in Assumptions1 0 

13. Plan’s Share of Pool’s Change in Assumptions: (1) ÷ (5) × (12) 0 

14. Increase in Pool’s Accrued Liability due to Funding Risk Mitigation1 0 

15. Plan’s Share of Pool’s Change due to Funding Risk Mitigation: (1) ÷ (5) × (14) 0 

16. Offset due to Funding Risk Mitigation 0 

17. Plan’s Investment (Gain)/Loss: (9) – (16) 10,043 
 

1 Does not include plans that transferred to the pool on the valuation date. 
 

Development of the Plan’s Share of Pool’s Assets 
 

18.  Plan’s UAL: (2) + (3) + (11) + (13) + (15) $280,651 

19. Plan’s Share of Pool’s Market Value of Assets (MVA): (1) - (18) $1,546,471 

 
For a reconciliation of the pool’s Market Value of Assets  (MVA), information on the fund’s asset allocation and a history of 
CalPERS investment returns, see Section 2, which can be found on the CalPERS website (www.calpers.ca.gov). 
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Funded Status – Funding Policy Basis 
 
The table below provides information on the current funded status of the plan under the funding policy. The funded status for this 
purpose is based on the market value of assets relative to the funding target produced by the entry age actuarial cost method  
and actuarial assumptions adopted by the board. The actuarial cost method allocates the total expecte d cost of a member’s 
projected benefit (Present Value of Benefits) to individual years of service (the Normal Cost). The value of the projected benefit 
that is not allocated to future service is referred to as the Accrued Liability and is the plan’s fundin g target on the valuation date. 
The Unfunded Accrued Liability (UAL) equals the funding target minus the assets. The UAL is an absolute measure of funded 
status and can be viewed as employer debt. The funded ratio equals the assets divided by the funding target. The funded ratio 
is a relative measure of the funded status and allows for comparisons between plans of different sizes. 
 

 
 
 
 
 
 
 
 

A funded ratio of 100% (UAL of $0) implies that the funding of the plan is on target and that future contributions equal to the 
normal cost of the active plan members will be sufficient to fully fund all retirement benefits if future experience matches the 
actuarial assumptions. A funded ratio of less than 100% (positive UAL) implies that in addition to normal costs, payments toward 
the UAL will be required. Plans with a funded ratio greater than 100% have a negative UAL (or surplus) but are required under  
current law to continue contributing the normal cost in most cases, preserving the surplus for future contingencies. 
 
Calculations for the funding target reflect the expected long-term investment return of 6.8%. If it were known on the valuation 
date that future investment returns will average something greater/less than the expected return, calculated normal costs and 
accrued liabilities provided in this report would be less/greater than the results shown. Therefore, for example, if actual a verage 
future returns are less than the expected return, calculated normal costs and UAL contributions will not be sufficient to fully fund 
all retirement benefits. Under this scenario, required future normal cost contributions will need to increase from those provided in 
this report, and the plan will develop unfunded liabilities that will also add to required future contributions. For illustrative 
purposes, funded statuses based on a 1% lower and higher average future investment return (discount rate) are as follows:  
 

 
 
 
 
 
 
 
 

 
The Risk Analysis section of the report provides additional information regarding the sensitivity of valuation results to the 
expected investment return and other factors. Also provided in that section are measures of funded status that are appropriate 
for assessing the sufficiency of plan assets to cover estimated termination liabilities. 

  

  June 30, 2022 June 30, 2023 

1. Present Value of Benefits   $4,107,719  $4,931,193 

2. Entry Age Accrued Liability  1,671,894  1,827,122 

3. Market Value of Assets (MVA)  1,461,199  1,546,471 

4. Unfunded Accrued Liability (UAL) [(2) – (3)]  $210,695  $280,651 

5. Funded Ratio [(3) ÷ (2)]  87.4%  84.6% 

 1% Lower 
Average Return 

Current 
Assumption 

1% Higher 
Average Return 

Discount Rate 5.8% 6.8% 7.8% 
1. Entry Age Accrued Liability $2,258,587 $1,827,122 $1,495,272 
2. Market Value of Assets (MVA) 1,546,471 1,546,471 1,546,471 

3. Unfunded Accrued Liability (UAL) [(1) – (2)] $712,116 $280,651 ($51,199) 
4. Funded Ratio [(2) ÷ (1)] 68.5% 84.6% 103.4% 
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Additional Employer Contributions 
 
The minimum required employer contribution towards the Unfunded Accrued Liability (UAL) for this rate plan for FY 2025-26 is 
$15,524. CalPERS allows agencies to make additional discretionary payments (ADPs) at any time. These optional payments 
serve to reduce the UAL and future required contributions and can result in significant long -term savings. Agencies can also use 
ADPs to stabilize annual contributions as a fixed dollar amount, percent of payroll or percent of revenue.  
 
Provided below are select ADP options for consideration. Making such an ADP during FY 2025-26 does not require an ADP be 
made in any future year, nor does it change the remaining amortization period of any portion of unfunded liability. For 
information on permanent changes to amortization periods, see Amortization Schedule and Alternatives . Agencies considering 
making an ADP should contact CalPERS for additional information.  
 
Fiscal Year 2025-26 Employer Contributions — Illustrative Scenarios 
 

Funding Approach 
Estimated 

Normal Cost 
Minimum UAL 

Contribution 
ADP1 

Total UAL 
Contribution 

Estimated Total 
Contribution 

Minimum required only $199,756 $15,524 0 $15,524 $215,280 

20 year funding horizon $199,756 $15,524 $12,574 $28,098 $227,854 

15 year funding horizon $199,756 $15,524 $17,255 $32,779 $232,535 

10 year funding horizon $199,756 $15,524 $27,128 $42,652 $242,408 

5 year funding horizon $199,756 $15,524 $57,824 $73,348 $273,104 

 
The minimum required contribution above is less than interest on the UAL. With no ADP the UAL is projected to increase over 
the following year. If the minimum UAL payment were split between interest and principal, the principal portion would be 
negative. This situation is referred to as negative amortization. If only the minimum required contribution is made, contributions 
are not expected to exceed interest on the UAL until FY 2027-28, as shown in the Amortization Schedule and Alternatives  
section of the report (see columns labeled Current Amortization Schedule). 
 
Fiscal Year 2025-26 Employer Contribution Necessary to Avoid Negative Amortization 
 

Estimated 
Normal Cost 

Minimum UAL 
Contribution 

ADP1 Total UAL 
Contribution 

Estimated Total 
Contribution 

$199,756 $15,524 $5,036 $20,560 $220,316 

 

1 The ADP amounts are assumed to be made in the middle of the f iscal year. A payment made earlier or later in the f iscal year w ould have to be 
less or more than the amount show n to have the same effect on the UAL amortization. 

 
The calculations above are based on the projected UAL as of June 30, 2025, as determined in the June 30, 2023, actuarial 
valuation. New unfunded liabilities can emerge in future years due to assumption or method changes, changes in plan 
provisions, and actuarial experience different than assumed. Making an ADP illustrated above for the indicated number of year s 
will not result in a plan that is exactly 100% funded in the indicated number of years. Valuation results will vary from one ye ar to 
the next and can diverge significantly from projections over a period of several years. 
 
Additional Discretionary Payment History 
 
The following table provides a recent history of actual ADPs made to the plan. 
 

Fiscal 
Year 

ADP  
Fiscal 
Year 

ADP 

2019-20 $0  2022-23 $0 

2020-21 $0  2023-242 $0 

2021-22 $0    

 
2 Excludes payments made after April 30, 2024  
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Projected Employer Contributions 
 
The table below shows the required and projected employer contributions (before cost sharing) for the next six fiscal years. The 
projection assumes that all actuarial assumptions will be realized and that no further changes to assumptions, contributions,  
benefits, or funding will occur during the projection period. In particular, the investment return beginning with FY 2023-24 is 
assumed to be 6.80% per year, net of investment and administrative expenses. Future contribution requirements may differ 
significantly from those shown below. The actual long-term cost of the plan will depend on the actual benefits and expenses paid 
and the actual investment experience of the fund. 
 

 
Required 

Contribution 
Projected Future Employer Contributions 

(Assumes 6.80% Return for Fiscal Year 2023-24 and Beyond) 

Fiscal Year 2025-26 2026-27 2027-28 2028-29 2029-30 2030-31 

 Rate Plan 26684 Results 

Normal Cost % 7.96% 8.0% 8.0% 8.0% 8.0% 8.0% 

UAL Payment $15,524 $21,000 $26,000 $31,000 $31,000 $31,000 

 
For ongoing plans, investment gains and losses are amortized using a 5-year ramp up. For more information, please see 
Amortization of Unfunded Actuarial Accrued Liability in Appendix A of the Section 2 Report. This method phases in the impact of 
the change in UAL over a 5-year period in order to reduce employer cost volatility from year to year. As a result of this 
methodology, dramatic changes in the required employer contributions in any one year are less likely. However, required 
contributions can change gradually and significantly over the next five years. In years when there is a large investment loss, the 
relatively small amortization payments during the ramp up period could result in contributions that are less than interest on the 
UAL (i.e. negative amortization) while the contribution impact of the increase in the UAL is phased in. 
 
The required contribution for FY 2025-26 is less than interest on the UAL, a situation referred to as negative amortization, 
as explained in the Additional Employer Contributions section earlier in this report. If only the minimum required contribution is 
made, contributions are not expected to exceed interest on the UAL until FY 2027-28, as shown in the Amortization Schedule 
and Alternatives section of the report (see columns labelled “Current Amortization Schedule”). 
 
For projected contributions under alternate investment return scenarios, please see the Future Investment Return Scenarios  
exhibit. Our online pension plan projection tool, Pension Outlook, is available in the Employers section of the CalPERS website. 
Pension Outlook can help plan and budget pension costs under various scenarios. 
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Amortization Schedule and Alternatives 
 
The amortization schedule on the previous page(s) shows the minimum contributions required according to the CalPERS 
amortization policy. Many agencies have expressed a desire for a more stable pattern of payments or have indicated interest in 
paying off the unfunded accrued liabilities more quickly than required. As such, we have provided alternative amortization 
schedules to help analyze the current amortization schedule and illustrate the potential savings of accelerating unfunded lia bility 
payments.   
 
Shown on the following page are future year amortization payments based on 1) the current amortization schedule reflecting the 
individual bases and remaining periods shown on the previous page, and 2) alternative “fresh start” amortization schedules 
using two sample periods that would both result in interest savings relative to the current amortization schedule. To initiate a 
fresh start, please contact a CalPERS actuary. 
 
The current amortization schedule typically contains both positive and negative bases. Positive bases result from plan changes, 
assumption changes, method changes or plan experience that increase unfunded liability. Negative bases result from plan 
changes, assumption changes, method changes, or plan experience that decrease unfunded liability. The combination of 
positive and negative bases within an amortization schedule can result in unusual or problematic circumstances in future years, 
such as: 
 

• When a negative payment would be required on a positive unfunded actuarial liability; or  
• When the payment would completely amortize the total unfunded liability in a very short time period, and results in a 

large change in the employer contribution requirement. 
 
In any year when one of the above scenarios occurs, the actuary will consider corrective action such as replacing the existin g 
unfunded liability bases with a single “fresh start” base and amortizing it over an appropriate period.  
 
The current amortization schedule on the following page may appear to show that, based on the current amortization bases, one 
of the above scenarios will occur at some point in the future. It is impossible to know today whether such a scenario will in fact 
arise since there will be additional bases added to the amortization schedule in each future year. Should such a scenario ari se in 
any future year, the actuary will take appropriate action based on guidelines in the CalPERS Actuarial Amortization Policy.  
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Amortization Schedule and Alternatives (continued) 

  Alternative Schedules 

 
Current Amortization  

Schedule 
20 Year Amortization 15 Year Amortization 

Date Balance Payment Balance Payment Balance Payment 

6/30/2025 312,470 15,524 312,470 28,098 312,470 32,779 

6/30/2026 317,675 20,760 304,680 28,098 299,843 32,779 

6/30/2027 317,822 25,996 296,361 28,098 286,357 32,779 

6/30/2028 312,568 31,231 287,476 28,099 271,954 32,779 

6/30/2029 301,547 31,477 277,986 28,099 256,572 32,779 

6/30/2030 289,523 31,477 267,850 28,098 240,144 32,780 

6/30/2031 276,682 31,477 257,026 28,098 222,598 32,780 

6/30/2032 262,967 31,477 245,466 28,099 203,858 32,779 

6/30/2033 248,318 31,477 233,119 28,098 183,845 32,779 

6/30/2034 232,673 31,477 219,933 28,098 162,471 32,779 

6/30/2035 215,965 31,478 205,851 28,099 139,644 32,780 

6/30/2036 198,119 31,477 190,810 28,098 115,264 32,779 

6/30/2037 179,061 31,477 174,747 28,098 89,227 32,780 

6/30/2038 158,709 31,478 157,592 28,098 61,418 32,779 

6/30/2039 136,971 31,479 139,271 28,099 31,719 32,780 

6/30/2040 113,754 31,478 119,703 28,099   

6/30/2041 88,960 31,480 98,804 28,098   

6/30/2042 62,476 31,478 76,485 28,099   

6/30/2043 34,194 31,478 52,647 28,098   

6/30/2044 3,989 4,122 27,189 28,098   

6/30/2045       

6/30/2046       

6/30/2047       

6/30/2048       

6/30/2049       

       

Total  569,798  561,967  491,690 

Interest Paid 257,328  249,497  179,220 

Estimated Savings   7,831  78,108 
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Employer Contribution History 
 
The table below provides a recent history of the employer contribution requirements for the plan, as determined by the annual 
actuarial valuation. Changes due to prepayments or plan amendments after the valuation report was finalized are not reflected.  
 

 [  

Valuation 
Date 

Contribution 
Year 

Employer 
Normal Cost Rate 

Unfunded Liability 
Payment 

06/30/2014 2016 - 17 6.555% $149 

06/30/2015 2017 - 18 6.533% 230 

06/30/2016 2018 - 19 6.842% 2,172 

06/30/2017 2019 - 20 6.985% 2,438 

06/30/2018 2020 - 21 7.732% 6,138 

06/30/2019 2021 - 22 7.59% 6,671 

06/30/2020 2022 - 23 7.47% 7,772 

06/30/2021 2023 - 24 7.68% 0 

06/30/2022 2024 - 25 7.87% 7,399 

06/30/2023 2025 - 26 7.96% 15,524 

 

Funding History 
 
The table below shows the recent history of the actuarial accrued liability, share of the pool’s market value of assets, unfunded 
accrued liability, funded ratio and annual covered payroll. 

 

 
Valuation 

Date 

 
 
 

Accrued 
Liability 

(AL) 
 

Share of Pool’s 
Market Value of 
Assets (MVA) 

 
Unfunded 

Accrued Liability 
(UAL) 

 
Funded 
Ratio 

 
 
 

Annual 
Covered 
Payroll 

06/30/2014  $32,950  $34,415  ($1,465) 104.5%  $219,432 

06/30/2015  95,833  91,620  4,213 95.6%  447,122 

06/30/2016  204,458  183,981  20,477 90.0%  601,671 

06/30/2017  345,872  327,242  18,630 94.6%  883,832 

06/30/2018  515,011  471,223  43,788 91.5%  940,133 

06/30/2019  707,720  642,900  64,820 90.8%  989,019 

06/30/2020  988,167  889,718  98,449 90.0%  1,413,501 

06/30/2021  1,389,347  1,445,130  (55,783) 104.0%  1,564,455 

06/30/2022  1,671,894  1,461,199  210,695 87.4%  1,521,503 

06/30/2023  1,827,122  1,546,471  280,651 84.6%  1,968,806 
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Future Investment Return Scenarios 
 
Analysis using the investment return scenarios from the Asset Liability Management process completed in 2021 was performed 
to determine the effects of various future investment returns on required employer contributions. The projections below refle ct 
the impact of the CalPERS Funding Risk Mitigation Policy. The projections also assume that all other actuarial assumptions will 
be realized and that no further changes in assumptions, contributions, benefits, or funding will occur. 
 
The first table shows projected contribution requirements if the fund were to earn either 3.0% or 10.8% annually. These alter nate 
investment returns were chosen because 90% of long-term average returns are expected to fall between them over the 20-year 
period ending June 30, 2043.  
 

Assumed Annual Return 
 FY 2023-24 

through FY 2042-43 

Projected Employer Contributions 

2026-27 2027-28 2028-29 2029-30 2030-31 

3.0% (5th percentile)      
    Discount Rate 6.80% 6.80% 6.80% 6.80% 6.80% 

    Normal Cost Rate 8.0% 8.0% 8.0% 8.0% 8.0% 
    UAL Contribution $22,000 $30,000 $40,000 $46,000 $54,000 
10.8% (95th percentile)      

    Discount Rate 6.75% 6.70% 6.65% 6.60% 6.55% 
    Normal Cost Rate 8.2% 8.4% 8.6% 8.3% 8.5% 

    UAL Contribution $20,000 $22,000 $23,000 $18,000 $0 
 

Required contributions outside of this range are also possible. In particular, whereas it is unlikely that investment returns  will 
average less than 3.0% or greater than 10.8% over a 20-year period, the likelihood of a single investment return less than 3.0% 
or greater than 10.8% in any given year is much greater. The following analysis illustrates the effect of an extreme, single year 
investment return. 
 
The portfolio has an expected volatility (or standard deviation) of 12.0% per year. Accordingly, in any given year there is a  16% 
probability that the annual return will be -5.2% or less and a 2.5% probability that the annual return will be -17.2% or less. These 
returns represent one and two standard deviations below the expected return of 6.8%. 
 
The following table shows the effect of one and two standard deviation investment losses in FY 2023-24 on the FY 2026-27 
contribution requirements. Note that a single-year investment gain or loss decreases or increases the required UAL contribution 
amount incrementally for each of the next five years, not just one, due to the 5 -year ramp in the amortization policy. However, 
the contribution requirements beyond the first year are also impacted by investment returns beyond the first year. Historically, 
significant downturns in the market are often followed by higher than average returns. Such investment gains would offset the  
impact of these single year negative returns in years beyond FY 2026-27. 
 

Assumed Annual Return for 
Fiscal Year 2023-24 

Required 
Employer 

Contributions 

Projected 
Employer 

Contributions 

2025-26 2026-27 

(17.2%) (2 standard deviation loss)   

    Discount Rate 6.80% 6.80% 
    Normal Cost Rate 7.96% 8.0% 

    UAL Contribution $15,524 $30,000 
(5.2%) (1 standard deviation loss)   

    Discount Rate 6.80% 6.80% 
    Normal Cost Rate 7.96% 8.0% 
    UAL Contribution $15,524 $25,000 

 

• Without investment gains (returns higher than 6.8%) in FY 2024-25 or later, projected contributions rates would 
continue to rise over the next four years due to the continued phase-in of the impact of the illustrated investment loss in 
FY 2023-24. 

• The Pension Outlook Tool can be used to model projected contributions for these scenarios beyond FY 2026-27 as 
well as to model other investment return scenarios .  

Page 187 of 268

https://www.calpers.ca.gov/docs/funding-risk-mitigation-policy.pdf


CalPERS Actuarial Valuation - June 30, 2023 
PEPRA Miscellaneous Plan of the Municipal Water District of Orange County 
CalPERS ID: 6497938438 

 

Rate Plan belonging to the Miscellaneous Risk Pool Page 21 
 

Discount Rate Sensitivity 
 
The discount rate assumption is calculated as the sum of the assumed real rate of return and the assumed annual price 
inflation, currently 4.5% and 2.3%, respectively. Changing either the price inflation assumption or the real rate of return 
assumption will change the discount rate. The sensitivity of the valuation results to the discount rate assumption depends on  
which component of the discount rate is changed. Shown below are various valuation results as of June 30, 2023, assuming 
alternate discount rates by changing the two components independently. Results are shown using the current discount rate of 
6.8% as well as alternate discount rates of 5.8% and 7.8%. The rates of 5.8% and 7.8% were selected since they illustrate the 
impact of a 1.0% increase or decrease to the 6.8% assumption.  
 
Sensitivity to the Real Rate of Return Assumption 
 

As of June 30, 2023 
1% Lower 

Real Return Rate 
Current 

Assumptions 
1% Higher 

Real Return Rate 
Discount Rate 5.8% 6.8% 7.8% 
Price Inflation 2.3% 2.3% 2.3% 
Real Rate of Return 3.5% 4.5% 5.5% 
a) Total Normal Cost 19.65% 15.71% 12.71% 
b) Accrued Liability $2,258,587 $1,827,122 $1,495,272 
c) Market Value of Assets  $1,546,471 $1,546,471 $1,546,471 

d) Unfunded Liability/(Surplus) [(b) - (c)] $712,116 $280,651 ($51,199) 
e) Funded Ratio 68.5% 84.6% 103.4% 

 
Sensitivity to the Price Inflation Assumption  
 

As of June 30, 2023 
1% Lower 

Price Inflation 
Current 

Assumptions 
1% Higher 

Price Inflation 

Discount Rate  5.8% 6.8% 7.8% 
Price Inflation 1.3% 2.3% 3.3% 
Real Rate of Return 4.5% 4.5% 4.5% 
a) Total Normal Cost 16.56% 15.71% 14.29% 
b) Accrued Liability $1,917,369 $1,827,122 $1,659,774 
c) Market Value of Assets  $1,546,471 $1,546,471 $1,546,471 
d) Unfunded Liability/(Surplus) [(b) - (c)] $370,898 $280,651 $113,303 
e) Funded Ratio 80.7% 84.6% 93.2% 

Mortality Rate Sensitivity 
 
The following table looks at the change in the June 30, 2023, plan costs and funded status under two different longevity 
scenarios, namely assuming rates of post-retirement mortality are 10% lower or 10% higher than our current mortality 
assumptions adopted in 2021. This type of analysis highlights the impact on the plan of a change in the mortality assumption. 
 

As of June 30, 2023 
10% Lower 

Mortality Rates 
Current 

Assumptions 
10% Higher 

Mortality Rates 
a) Total Normal Cost 15.98% 15.71% 15.46% 
b) Accrued Liability $1,861,899   $1,827,122 $1,794,978 
c) Market Value of Assets  $1,546,471 $1,546,471 $1,546,471 
d) Unfunded Liability/(Surplus) [(b) - (c)] $315,428 $280,651 $248,507 

e) Funded Ratio 83.1% 84.6% 86.2% 
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Maturity Measures 
 
As pension plans mature they become more sensitive to risks . Understanding plan maturity and how it affects the ability of a 
pension plan sponsor to tolerate risk is important in understanding how the pension plan is impacted by investment return 
volatility, other economic variables and changes in longevity or other demographic assumptions.  

Since it is the employer that bears the risk, it is appropriate to perform this analysis on a pension plan level consider ing all rate 
plans. The following measures are for one rate plan only. One way to look at the maturity level of CalPERS and its plans is to 
look at the ratio of a plan’s retiree liability to its total liability. A pension plan in its infancy will have a ve ry low ratio of retiree 
liability to total liability. As the plan matures, the ratio increases. A mature plan will often have a ratio above 60%-65%. 

Ratio of Retiree Accrued Liability to 
Total Accrued Liability 

June 30, 2022 June 30, 2023 

   
1. Retiree Accrued Liability $0 $0 

2. Total Accrued Liability $1,671,894 $1,827,122 

3. Ratio of Retiree AL to Total AL [(1) ÷ (2)]  0% 0% 

Another measure of the maturity level of CalPERS and its plans is the ratio of actives to retirees, also called the support ratio. A 
pension plan in its infancy will have a very high ratio of active to retired members. As the plan matures and members retire,  the 
ratio declines. A mature plan will often have a ratio near or below one. 

To calculate the support ratio for the rate plan, retirees and beneficiaries receiving a continuance are each  counted as one, even 
though they may have only worked a portion of their careers as an active member of this rate plan. For this reason, the support 
ratio, while intuitive, may be less informative than the ratio of retiree liability to total accrued liability above.  

For comparison, the support ratio for all CalPERS public agency plans as of June 30, 2022, was 0.77 and was calculated 
consistently with how it is for the individual rate plan. Note that to calculate the support ratio for all public agency plan s, a retiree 
with service from more than one CalPERS agency is counted as a retiree more than once. 

Support Ratio June 30, 2022 June 30, 2023 

   
1. Number of Actives 17 22 

2. Number of Retirees 0 0 

3. Support Ratio [(1) ÷ (2)]  N/A N/A 
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Maturity Measures (continued)  

The actuarial calculations supplied in this communication are based on various assumptions about long -term demographic and 
economic behavior. Unless these assumptions (e.g., terminations, deaths, disabilities, retirements, salary increases, investment 
return) are exactly realized each year, there will be differences on a year-to-year basis. The year-to-year differences between 
actual experience and the assumptions are called actuarial gains and losses and serve to lower or raise requir ed employer 
contributions from one year to the next. Therefore, employer contributions will inevitably fluctuate, especially due to the u ps and 
downs of investment returns. 

Asset Volatility Ratio 

Shown in the table below is the asset volatility ratio (AVR), which is the ratio of market value of assets to payroll. Plans that 
have a higher AVR experience more volatile employer contributions (as a percentage of payroll) due to investment return. For 
example, a plan with an AVR of 8 may experience twice the contribution volatility due to investment return volatility than a plan 
with an AVR of 4. It should be noted that this ratio is a measure of the current situation. It increases over time but generally 
tends to stabilize as a plan matures. 

Liability Volatility Ratio 

Also shown in the table below is the liability volatility ratio (LVR), which is the ratio of accrued liability to payroll. Pl ans that have 
a higher LVR experience more volatile employer contributions (as a percentage of payroll) due to changes in li ability. For 
example, a plan with an LVR of 8 is expected to have twice the contribution volatility of a plan with an LVR of 4 when there is a 
change in accrued liability, such as when there is a change in actuarial assumptions. It should be noted that this ratio indicates a 
longer-term potential for contribution volatility, since the AVR, described above, will tend to move closer to the LVR as the 
funded ratio approaches 100%. 
 

Contribution Volatility June 30, 2022 June 30, 2023 

   
1. Market Value of Assets   $1,461,199  $1,546,471 

2. Payroll  $1,521,503  $1,968,806 

3. Asset Volatility Ratio (AVR) [(1) ÷ (2)]  1.0  0.8 

4. Accrued Liability  $1,671,894  $1,827,122 

5. Liability Volatility Ratio (LVR) [(4) ÷ (2)]  1.1  0.9 

 

Maturity Measures History 
 

 

Valuation Date 

Ratio of 
Retiree Accrued Liability  

to 
Total Accrued Liability Support Ratio 

Asset 
Volatility 

Ratio 

Liability 
Volatility 

Ratio 
     

06/30/2017 

 

0% 

 

N/A 0.4 

 

0.4 

 06/30/2018 

 

0% 

 

N/A 0.5 

 

0.5 

 06/30/2019 

 

0% 

 

N/A 0.7 

 

0.7 

 06/30/2020 

 

0% 

 

N/A 0.6 

 

0.7 

 06/30/2021 

 

0% 

 

N/A 0.9 

 

0.9 

 06/30/2022 

 

0% 

 

N/A 1.0 

 

1.1 

 06/30/2023 

 

0% 

 

N/A 0.8 

 

0.9 
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Funded Status – Termination Basis 
 
The funded status measured on a termination basis is an estimate of the financial position of the plan had the contract with 
CalPERS been terminated as of June 30, 2023. The accrued liability on a termination basis (termination liability) is calculated 
differently from the plan’s ongoing funding liability. For the termination liability calculation, both compensation and service are 
frozen as of the valuation date and no future pay increases or service accruals are assumed. This measure of funded status is  
not appropriate for assessing the need for future employer contributions in the case of an ongoing plan, that is, for an employer 
that continues to provide CalPERS retirement benefits to active employees. Unlike the actuarial cost method used for ongoing 
plans, the termination liability is the present value of the benefits earned through the valuation date. 

A more conservative investment policy and asset allocation strategy was adopted by the board for the Terminated Agency Pool. 
The Terminated Agency Pool has limited funding sources since no future employer contributions will be made. Therefore, expected 
benefit payments are secured by risk-free assets and benefit security for members is increased while limiting the funding risk. 
However, this asset allocation has a lower expected rate of return than the remainder of the PERF and consequently, a lower 
discount rate assumption. The lower discount rate for the Terminated Agency Pool results in higher liabilities for terminated  plans.  
 
The discount rate used for actual termination valuations is a weighted average of the 10-year and 30-year Treasury yields where 
the weights are based on matching asset and liability durations as of the termination date. The discount rates used in the fo llowing 
analysis is based on 20-year Treasury bonds, which is a good proxy for most plans. The discount rate upon contract termination 
will depend on actual Treasury rates on the date of termination, which varies over time, as shown below. 
 
 Valuation 20-Year Valuation 20-Year 
  Date Treasury Rate  Date Treasury Rate 
 06/30/2014 3.08% 06/30/2019 2.31% 
 06/30/2015 2.83% 06/30/2020 1.18% 
 06/30/2016 1.86% 06/30/2021 2.00% 
 06/30/2017 2.61% 06/30/2022 3.38% 
 06/30/2018 2.91% 06/30/2023 4.06% 
 
As Treasury rates are variable, the table below shows a range for the termination liability using discount rates 1% below and above 
the 20-year Treasury rate on the valuation date. The price inflation assumption is the 20 -year Treasury breakeven inflation rate, 
that is, the difference between the 20-year inflation indexed bond and the 20-year fixed-rate bond. 
 
The Market Value of Assets (MVA) also varies with interest rates and will fluctuate depending on other market conditions on the 
date of termination. Since it is not possible to approximate how the MVA will change in different interest rate environments, the 
results below use the MVA as of the valuation date. 
 

   Discount Rate: 3.06% 
Price Inflation: 2.50% 

Discount Rate: 5.06% 
Price Inflation: 2.50% 

1. Termination Liability1  $2,754,281   $1,721,661 

2. Market Value of Assets (MVA)  1,546,471   1,546,471 

3. Unfunded Termination Liability [(1) – (2)]  $1,207,810   $175,190 

4. Funded Ratio [(2) ÷ (1)]  56.1%   89.8% 

 
 

1 The termination liabilities calculated above include a 5% contingency load. The contingency load and other actuarial 
assumptions can be found in Appendix A of the Section 2 report. 
 

 
In order to terminate the plan, first contact our Pension Contract Services unit to initiate a Resolution of Intent to Terminate. The 
completed Resolution will allow a CalPERS actuary to provide a preliminary termination valuation with a more up -to-date 
estimate of the plan’s assets and liabilities. Before beginning this process, please consult with a CalPERS actuary. 
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Funded Status – Low-Default-Risk Basis 
 
Actuarial Standard of Practice (ASOP) No. 4, Measuring Pension Obligations and Determining Pension Plan Costs or 
Contributions, requires the disclosure of a low-default-risk obligation measure (LDROM) of benefit costs accrued as of the 
valuation date using a discount rate based on the yields of high quality fixed income securities with cash flows that replica te 
expected benefit payments. Conceptually, this measure represents the level at which financial markets would value the accrued 
plan costs, and would be approximately equal to the cost of a portfolio of low-default-risk bonds with similar financial 
characteristics to accrued plan costs. 
 
As permitted in ASOP No. 4, the Actuarial Office uses the Entry Age Actuarial Cost Method to calculate the LDROM. This 
methodology is in line with the measure of “benefit entitlements” calculated by the Bureau of Economic Analysis  and used by the 
Federal Reserve to report the indebtedness due to pensions of plan sponsors and, conversely, the household wealth due to 
pensions of plan members. 
 
As shown below, the discount rate used for the LDROM is 4.82%, which is the Standard FTSE Pension Liability Index1 discount 
rate as of June 30, 2023, net of assumed administrative expenses. 
  
Selected Measures on a Low-Default-Risk Basis  June 30, 2023 

Discount Rate  4.82% 

1. Accrued Liability2 – Low-Default-Risk Basis (LDROM)   

a) Active Members  $2,295,232 

b) Transferred Members  470,595 

c) Separated Members  45,189 

d) Members and Beneficiaries Receiving Payments  0 

e) Total  $2,811,016 

2. Market Value of Assets (MVA)  1,546,471 

3. Unfunded Accrued Liability – Low-Default-Risk Basis [(1e) – (2)]  $1,264,545 

4. Unfunded Accrued Liability – Funding Policy Basis   280,651 

5. Present Value of Unearned Investment Risk Premium [(3) – (4)]  $983,894 

 
The difference between the unfunded liabilities on a low-default-risk basis and on the funding policy basis represents the present 
value of the investment risk premium that must be earned in future years to keep future contributions for currently accrued p lan 
costs at the levels anticipated by the funding policy. 
 
Benefit security for members of the plan relies on a combination of the assets in the plan, the investment income generated from 
those assets, and the ability of the plan sponsor to make necessary future contributions. If future returns fall short of 6.8%, 
benefit security could be at risk without higher than currently anticipated future contributions.  
 
The funded status on a low-default-risk basis is not appropriate for assessing the sufficiency of plan assets to cover the cost of 
settling the plan’s benefit obligations (see  Funded Status – Termination Basis), nor is it appropriate for assessing the need for 
future contributions (see Funded Status – Funding Policy Basis). 
 
1 This index is based on a yield curve of hypothetical AA-rated zero coupon corporate bonds whose maturities range 

from 6 months to 30 years. The index represents the single discount rate that w ould produce the same present value 
as discounting a standardized set of liability cash f low s for a fully open pension plan using the yield curve. The liability 
cash f lows are reasonably consistent with the pattern of benefits expected to be paid from the entire Public 

Employees’ Retirement Fund for current and former plan members. A different index, hence a different discount rate, 
may be needed to measure the LDROM for a subset of the fund, such as a single rate plan or a group of retirees. 
 

2 If  plan assets w ere invested entirely in the AA fixed income securities used to determine the discount rate of 4.82%, 
the CalPERS discount rate could, at various times, be below  4.5% or 5.25%, and some automatic annual retiree 
COLAs could be suspended (Gov. Code sections 21329 and 21335). Since there is currently no proposal to adopt an 
asset allocation entirely comprised of f ixed income securities, the automatic COLAs have been fully valued in the 

measures above based on the assumptions used for plan funding. Removing future COLAs from the measurement 
w ould understate the statutory obligation. 
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Summary of Valuation Data 
 
The table below shows a summary of the plan’s  member data upon which this valuation is based:   
 

  June 30, 2022  June 30, 2023 

   

Active Members     

 Counts  17  22 

 Average Attained Age  41.2  38.5 

 Average Entry Age to Rate Plan  36.8  34.8 

 Average Years of Credited Service  4.3  3.6 

 Average Annual Covered Pay  $89,500  $89,491 

 Annual Covered Payroll  $1,521,503  $1,968,806 

 Present Value of Future Payroll  $16,430,439  $21,307,119 

     

Transferred Members  8  9 

     

Separated Members  6  7 

     

Retired Members and Beneficiaries*     

 Counts  0  0 

 Average Annual Benefits   $0  $0 

 Total Annual Benefits   $0  $0 
 
Counts of members included in the valuation are counts of the records processed by the valuation. Multiple records may exist for 
those who have service in more than one valuation group. This does not result in double counting of liabilities.  
 
* Values include community property settlements. 

List of Class 1 Benefit Provisions 
 
This plan has the following Class 1 Benefit Provisions: 
 

• None 
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Section 2 

 

California Public Employees ’ Retirement System  

 
 
 

Risk Pool Actuarial Valuation Information 
 
 
 
 
 
 

Section 2 may be found on the 
CalPERS website (www.calpers.ca.gov) 
in the Forms & Publications section 
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California Public Employees’ Retirement System 
Actuarial Office 
400 Q Street, Sacramento, CA 95811 | Phone: (916) 795-3000 | Fax: (916) 795-2744 
888 CalPERS (or 888-225-7377) | TTY: (877) 249-7442 | www.calpers.ca.gov  

 

 

July 2024 
 

Miscellaneous Plan of the Municipal Water District of Orange County (CalPERS ID: 6497938438) 
Annual Valuation Report as of June 30, 2023 

Dear Employer, 

Attached to this letter is Section 1 of the June 30, 2023 actuarial valuation report for the rate plan noted above. Provided 
in this report is the determination of the minimum required employer contributions for fiscal year (FY) 2025-26. In 
addition, the report contains important information regarding the current financial status of the plan as well as projections 
and risk measures to aid in planning for the future. 

Because this plan is in a risk pool, the following valuation report has been separated into two sections:  

• Section 1 contains specific information for the plan including the development of the current and projected employer 
contributions, and 

• Section 2 contains the Risk Pool Actuarial Valuation appropriate to the plan as of June 30, 2023. 

Section 2 can be found on the CalPERS website (www.calpers.ca.gov). From the home page, go to “Forms & Publications” 
and select “View All”. In the search box, enter “Risk Pool” and from the results list download the Miscellaneous Risk Pool 
Actuarial Valuation Report for June 30, 2023. 

Required Contributions 

The table below shows the minimum required employer contributions for FY 2025-26 along with an estimate of the 
employer contribution requirements for FY 2026-27. Employee contributions other than cost sharing (whether paid by the 
employer or the employee) are in addition to the results  shown below. The required employer contributions in this 
report do not reflect any cost sharing arrangement between the agency and the employees. 

Fiscal Year 
Employer Normal 

Cost Rate 
Employer Amortization of 

Unfunded Accrued Liability 

2025-26 12.58% $327,002 
   
Projected Results   

2026-27 12.6% $359,000 

  
 
The actual investment return for FY 2023-24 was not known at the time this report was prepared. The projections above 
assume the investment return for that year would be 6.8%. To the extent the actual investment return for FY 2023-24 
differs from 6.8%, the actual contribution requirements for FY 2026-27 will differ from those shown above. For additional 
details regarding the assumptions and methods used for these projections, please refer to Projected Employer 
Contributions. This section also contains projected required contributions through FY 2030-31. 

  

Page 196 of 268

https://www.calpers.ca.gov/page/forms-publications&f=54


CalPERS Actuarial Valuation - June 30, 2023 
Miscellaneous Plan of the Municipal Water District of Orange County 
CalPERS ID: 6497938438 
Page 2 
 

 

Report Enhancements 
 
A number of enhancements were made to the report this year to ease navigation and allow the reader to find specific 
information more quickly. The tables of contents are now “clickable.” This is true for the main table of contents that fo llows 
the title page and the intermediate tables of contents at the beginning of sections. The Adobe navigation pane on the left 
can also be used to skip to specific exhibits. 
 
There are a number of links throughout the document in blue text. Links that are internal to the document are not 
underlined, while underlined links will take you to the CalPERS website. Examples are shown below. 
 

Internal Bookmarks CalPERS Website Links 

Required Employer Contributions  Required Employer Contribution Search Tool 
Member Contribution Rates  Public Agency PEPRA Member Contribution Rates  
Summary of Key Valuation Results   Pension Outlook Overview 
Funded Status – Funding Policy Basis   Interactive Summary of Public Agency Valuation Results  
Projected Employer Contributions   Public Agency Actuarial Valuation Reports  

 
Further descriptions of general changes are included in the Highlights and Executive Summary section and in Appendix A - 
Actuarial Methods and Assumptions in Section 2.  
 
Questions 
 
A CalPERS actuary is available to answer questions about this report. Other questions may be directed to the Customer 
Contact Center at 888 CalPERS (or 888-225-7377). 
 
 
Sincerely, 
 
 

 
Kerry J. Worgan, MAAA, FSA, FCIA 
Supervising Actuary, CalPERS 
 
 

 
Randall Dziubek, ASA, MAAA 
Deputy Chief Actuary, Valuation Services, CalPERS 
 
 

 
Scott Terando, ASA, EA, MAAA, FCA, CFA 
Chief Actuary, CalPERS 

Page 197 of 268

https://www.calpers.ca.gov/page/employers/actuarial-resources/employer-contributions/public-agency-contributions
https://www.calpers.ca.gov/page/employers/policies-and-procedures/pension-reform-impacts/public-agency-pepra-member-contributions
https://www.calpers.ca.gov/page/employers/actuarial-resources/pension-outlook-overview
https://www.calpers.ca.gov/page/employers/actuarial-resources/summary-valuation-results-overview/summary-valuation-full-window
https://www.calpers.ca.gov/page/employers/actuarial-resources/public-agency-actuarial-valuation-reports


 

 

 
 
 
 
 
 
 

California Public Employees’ Retirement System 

 

Actuarial Valuation for the 
Miscellaneous Plan 
of the Municipal Water District of Orange 
County 
as of June 30, 2023 
 

(CalPERS ID: 6497938438) 
(Rate Plan ID: 4054) 

 

 
 

Required Contributions for Fiscal Year 

 

July 1, 2025 — June 30, 2026

Page 198 of 268



 

 

Table of Contents 
 

Section 1 – Plan Specific Information 

 

Section 2 – Risk Pool Actuarial Valuation Information

Page 199 of 268



 

 

 

Section 1 

California Public Employees ’ Retirement System  

 

 

 
Plan Specific Information  

for the 
Miscellaneous Plan 

 of the 
Municipal Water District of Orange County 

 
(CalPERS ID: 6497938438) 

(Rate Plan ID: 4054) 
 

Page 200 of 268



 

 

Rate Plan belonging to the Miscellaneous Risk Pool 
 
  

Table of Contents — Section 1 
 

Actuarial Certification....................................................................................................................................................................................1 
Highlights and Executive Summary ..........................................................................................................................................................2 

Introduction ....................................................................................................................................................................................................3 
Purpose of Section 1 ....................................................................................................................................................................................3 
Summary of Key Valuation Results ...........................................................................................................................................................4 
Changes Since the Prior Year’s Valuation................................................................................................................................................5 
Subsequent Events.......................................................................................................................................................................................5 

Liabilities and Contributions  .......................................................................................................................................................................6 
Determination of Required Contributions ..................................................................................................................................................7 
Required Employer Contributions ..............................................................................................................................................................8 
Member Contribution Rates ........................................................................................................................................................................9 
Other Pooled Miscellaneous Risk Pool Rate Plans.............................................................................................................................. 10 
Breakdown of Entry Age Accrued Liability ............................................................................................................................................. 11 
Allocation of Plan’s Share of Pool’s Experience ................................................................................................................................... 11 
Development of the Plan’s Share of Pool’s Assets .............................................................................................................................. 11 
Funded Status – Funding Policy Basis................................................................................................................................................... 12 
Additional Employer Contributions .......................................................................................................................................................... 13 
Projected Employer Contributions........................................................................................................................................................... 14 
Schedule of Amortization Bases.............................................................................................................................................................. 15 
Amortization Schedule and Alternatives  ................................................................................................................................................ 17 
Employer Contribution History ................................................................................................................................................................. 19 
Funding History .......................................................................................................................................................................................... 19 

Risk Analysis  ................................................................................................................................................................................................ 20 
Future Investment Return Scenarios ...................................................................................................................................................... 21 
Discount Rate Sensitivity .......................................................................................................................................................................... 22 
Mortality Rate Sensitivity........................................................................................................................................................................... 22 
Maturity Measures ..................................................................................................................................................................................... 23 
Maturity Measures History ........................................................................................................................................................................ 24 
Funded Status – Termination Basis........................................................................................................................................................ 25 
Funded Status – Low-Default-Risk Basis .............................................................................................................................................. 26 

Summary of Valuation Data ...................................................................................................................................................................... 27 
List of Class 1 Benefit Provisions  ........................................................................................................................................................... 27 
Plan's Major Benefit Options  .................................................................................................................................................................... 28 
 
 
 

Page 201 of 268



CalPERS Actuarial Valuation - June 30, 2023 
Miscellaneous Plan of the Municipal Water District of Orange County 
CalPERS ID: 6497938438  

 

Rate Plan belonging to the Miscellaneous Risk Pool Page 1 
 
  

Actuarial Certification 
 
It is our opinion that the valuation has been performed in accordance with generally accepted actuarial principles as well as the 
applicable Standards of Practice promulgated by the Actuarial Standards Board. While this report, consisting of Section 1 and 
Section 2, is intended to be complete, our office is available to answer questions as needed. All of the undersigned are actuaries 
who satisfy the Qualification Standards for Actuaries Issuing Statements of Actuarial Opinion in the United States  of the 
American Academy of Actuaries with regard to pensions. 
 
Actuarial Methods and Assumptions 
 
It is our opinion that the assumptions and methods, as recommended by the Chief Actuary and adopted by the CalPERS Board 
of Administration, are internally consistent and reasonable for this plan. 
 
 

 
Randall Dziubek, ASA, MAAA 
Deputy Chief Actuary, Valuation Services, CalPERS 
 
 

 
Scott Terando, ASA, EA, MAAA, FCA, CFA 
Chief Actuary, CalPERS 
 
Actuarial Data and Rate Plan Results 
 
To the best of my knowledge and having relied upon the attestation above that the actuarial methods and assumptions are 
reasonable as well as the information in Section 2 of this report, this report is complete and accurate and contains sufficient 
information to disclose, fully and fairly, the funded condition of the Miscellaneous Plan of the Municipal Water District of Orange 
County and satisfies the actuarial valuation requirements of Government Code section 7504. This valuation and related 
validation work was performed by the CalPERS Actuarial Office. The valuation was based on the member and financial data as 
of June 30, 2023, provided by the various CalPERS databases and the benefits under this plan with CalPERS as of the date this 
report was produced. Section 1 of this report is based on the member and financial data for Municipal Water District of Orange 
County, while Section 2 is based on the corresponding information for all agencies participating in the Miscellaneous Risk Pool 
to which the plan belongs. 
 

 
Kerry J. Worgan, MAAA, FSA, FCIA 
Supervising Actuary, CalPERS 
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Introduction 
 
This report presents the results of the June 30, 2023, actuarial valuation of the Miscellaneous Plan of the Municipal Water 
District of Orange County of the California Public Employees’ Retirement System (CalPERS). This actuarial valuation sets the 
minimum required contributions for fiscal year (FY) 2025-26. 

Purpose of Section 1 
 
This Section 1 report for the Miscellaneous Plan of the Municipal Water District of Orange County of CalPERS was prepared by 
the Actuarial Office using data as of June 30, 2023. The purpose of the valuation is to:  

• Set forth the assets and accrued liabilities of this rate plan as of June 30, 2023; 

• Determine the minimum required employer contributions for this rate plan for FY July 1, 2025, through June 30, 2026; 
• Determine the required member contribution rate for FY July 1, 2025, through June 30, 2026, for employees subject to 

the California Public Employees' Pension Reform Act of 2013 (PEPRA); and 

• Provide actuarial information as of June 30, 2023, to the CalPERS Board of Administration (board) and other interested 
parties. 

The pension funding information presented in this report should not be used in financial reports subject to Governmental 
Accounting Standards Board (GASB) Statement No. 68 for a Cost Sharing Employer Defined Benefit Pension Plan. A separate 
accounting valuation report for such purposes is available on the CalPERS website (www.calpers.ca.gov). 

The measurements shown in this actuarial valuation may not be applicable for other purposes. The agency should contact a 
CalPERS actuary before disseminating any portion of this report for any reason that is not explicitly described above. 
 
Future actuarial measurements may differ significantly from the current measurements presented in this report due to such 
factors as the following: plan experience differing from that anticipated by the economic or demographic assumptions; changes 
in economic or demographic assumptions; changes in actuarial policies; changes in plan provisions or applicable law ; and 
differences between the required contributions determined by the valuation and the actual contributions made by the agency. 
 
Assessment and Disclosure of Risk 
 
This report includes the following risk disclosures consistent with the guidance of Actuarial Standards of Practice No. 51 and 
recommended by the California Actuarial Advisory Panel (CAAP) in the Model Disclosure Elements document: 
 

• A “Scenario Test,” projecting future results under different investment income returns. 

• A “Sensitivity Analysis,” showing the impact on current valuation results using alternative discount rates of 5.8% and 
7.8%.  

• A “Sensitivity Analysis,” showing the impact on current valuation results assuming rates of mortality are 10 % lower or 
10% higher than our current post-retirement mortality assumptions adopted in 2021. 

• Plan maturity measures indicating how sensitive a plan may be to the risks noted above. 
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Summary of Key Valuation Results 
 
Below is a brief summary of key valuation results along with page references where more detailed information can be found . 
  
Required Employer Contributions — page 8 
 

 Fiscal Year 
2024-25 

Fiscal Year 
2025-26 

Employer Normal Cost Rate 12.52% 12.58% 

Unfunded Accrued Liability (UAL) Contribution Amount $298,193 $327,002 

 Paid either as   

 Option 1) 12 Monthly Payments of  $24,849.42 $27,250.17 

 Option 2) Annual Prepayment in July $288,544 $316,421 

 
Member Contribution Rates — page 9 
 

 Fiscal Year 
2024-25 

Fiscal Year 
2025-26 

Member Contribution Rate 7.00% 

 

7.00% 

 
Projected Employer Contributions — page 14  
 

 Fiscal 
Year 

Normal Cost 
(% of payroll) 

Annual 
UAL Payment 

 2026-27 12.6% $359,000 

 2027-28 12.6% $385,000 

 2028-29 12.6% $447,000 

 2029-30 12.6% $456,000 

 2030-31 12.6% $464,000 

 
Funded Status — Funding Policy Basis — page 12 
 

  June 30, 2022 June 30, 2023 

Entry Age Accrued Liability (AL)  $17,947,370  $19,523,139 

Market Value of Assets (MVA)  13,865,833  14,980,182 

Unfunded Accrued Liability (UAL) [AL – MVA]  $4,081,537  $4,542,957 

Funded Ratio [MVA ÷ AL]  77.3%  76.7% 

 
Summary of Valuation Data — Page 27 
 

      
       

 June 30, 2022 June 30, 2023 

Active Member Count  18  16 

Annual Covered Payroll  $2,528,106  $2,456,620 

Transferred Member Count  11  11 

Separated Member Count  15  16 

Retired Members and Beneficiaries Count  16  17 
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Changes Since the Prior Year’s Valuation 
 
Benefits 
 
The standard actuarial practice at CalPERS is to recognize mandated legislative benefit changes in the first annual valuation  
following the effective date of the legislation. For pooled rate plans, voluntary benefit changes by plan amendment are generally 
included in the first valuation with a valuation date on or after the effective date of the amendment.  
 
Please refer to the Plan’s Major Benefit Options  in this report and Appendix B of the Section 2 Report for a summary of the plan 
provisions used in this valuation.  
 
Actuarial Methods and Assumptions 
 
There are no significant changes to the actuarial methods or assumptions for the June 30, 2023, actuarial valuation. 
 
New Disclosure Items 
 
In December 2021, the Actuarial Standards Board issued a revision of Actuarial Standard of Practice No. 4 (ASOP 4) requiring 
actuaries to disclose a low-default-risk obligation measure (LDROM) of the benefits earned. This information is shown in a new 
exhibit, Funded Status – Low-Default-Risk Basis. 

Subsequent Events 
 
This actuarial valuation report reflects fund investment return through June 30, 2023, as well as statutory changes, regulatory 
changes and board actions through January 2024.  
 
During the time period between the valuation date and the publication of this report, inflation has been higher than the expected 
inflation of 2.3% per annum. Since inflation influences cost-of-living increases for retirees and beneficiaries and active member 
pay increases, higher inflation is likely to put at least some upward pressure on contribution requirements a nd downward 
pressure on the funded status in the June 30, 2024, valuation. The actual impact of higher inflation on future valuation results 
will depend on, among other factors, how long higher inflation persists. 
 
The 2023 annual benefit limit under Internal Revenue Code (IRC) section 415(b) and annual compensation limits under IRC 
section 401(a)(17) and Government Code section 7522.10 were used for this valuation and are assumed to increase 2.3% per 
year based on the price inflation assumption. The actual  2024 limits, determined in October 2023, are not reflected. 
 
On April 16, 2024, the board took action to modify the Funding Risk Mitigation Policy to remove the automatic change to the 
discount rate when the investment return exceeds various thresholds. Rather than an automatic change to the discount rate, a 
board discussion would be placed on the calendar. The 95th percentile return in the Future Investment Return Scenarios  exhibit 
in this report has not been modified and still reflects the projected contribution requirements associated with a reduction in the 
discount rate. 
 
To the best of our knowledge, there have been no other subsequent events that could materially affect current or future 
certifications rendered in this report. 

Page 206 of 268



 

 

Liabilities and Contributions 
 

• Determination of Required Contributions 7 

• Required Employer Contributions 8 

• Member Contribution Rates 9 

• Other Pooled Miscellaneous Risk Pool Rate Plans 10 

• Breakdown of Entry Age Accrued Liability 11 

• Allocation of Plan’s Share of Pool’s Experience 11 

• Development of the Plan’s Share of Pool’s Assets 11 

• Funded Status – Funding Policy Basis 12 

• Additional Employer Contributions 13 

• Projected Employer Contributions 14 

• Schedule of Amortization Bases 15 

• Amortization Schedule and Alternatives 17 

• Employer Contribution History 19 

• Funding History 19 

 

Page 207 of 268



CalPERS Actuarial Valuation - June 30, 2023 
Miscellaneous Plan of the Municipal Water District of Orange County 
CalPERS ID: 6497938438  

Rate Plan belonging to the Miscellaneous Risk Pool Page 7 

Determination of Required Contributions 
 
Contributions to fund the plan are determined by an actuarial valuation performed each year. The valuation employs complex 
calculations based on a set of actuarial assumptions and methods. See Appendix A in Section 2 for information on the 
assumptions and methods used in this valuation. The valuation incorporates all plan experience through the valuation date and  
sets required contributions for the fiscal year that begins two years after the valuation date. 
 
Contribution Components 
 
Two components comprise required contributions: 
 

• Normal Cost — expressed as a percentage of pensionable payroll  

• Unfunded Accrued Liability (UAL) Contribution — expressed as a dollar amount 
 
Normal Cost represents the value of benefits allocated to the upcoming year for active employees. If all plan experience exactly 
matched the actuarial assumptions, normal cost would be sufficient to fully fund all benefits. The employer and employees each 
pay a share of the normal cost with contributions payable as part of the regular payroll reporting process. The contribution rate 
for Classic members is set by statute based on benefit formula whereas for PEPRA members it is based on 50% of the total 
normal cost. 
 
When plan experience differs from the actuarial assumptions, unfunded accrued liability (UAL) emerges. The new UAL may be 
positive or negative. If the total UAL is positive (i.e., accrued liability exceeds assets), the employer is required to make 
contributions to pay off the UAL over time. This is called the Unfunded Accrued Liability Contribution component. There is an 
option to prepay this amount during July of each fiscal year, otherwise it is paid monthly. 
 
In measuring the UAL each year, plan experience is split by source. Common sources of UAL include investment experience 
different than expected, non-investment experience different than expected, assumption changes and benefit changes. Each 
source of UAL (positive or negative) forms a base that is amortized, or paid off, over a specified period of time in accordance 
with the CalPERS Actuarial Amortization Policy. The Unfunded Accrued Liability Contribution is the sum of the payments on all 
bases. See the Schedule of Amortization Bases  section of this report for an inventory of existing bases and Appendix A in 
Section 2 for more information on the amortization policy. 
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Required Employer Contributions 
 
The required employer contributions in this report do not reflect any cost sharing arrangement between the agency and the 
employees. 
 

    Fiscal Year 

Required Employer Contributions  
 

 2025-26 

Employer Normal Cost Rate    12.58% 

Plus     

Unfunded Accrued Liability (UAL) Contribution Amount1    $327,002 

  Paid either as     

1) Monthly Payment    $27,250.17 

  Or     

2) Annual Prepayment Option*    $316,421 

The total minimum required employer contribution is the sum of the Plan’s Employer Normal Cost Rate 
(expressed as a percentage of payroll and paid as payroll is reported) and the Unfunded Accrued Liability (UAL) 
Contribution Amount (billed monthly (1) or prepaid annually (2) in dollars). 

* Only the UAL portion of the employer contribution can be prepaid (which must be received in full no later 
than July 31). 

For Member Contribution Rates  see the following page. 
 

 
 Fiscal Year Fiscal Year 

Development of Normal Cost as a Percentage of Payroll  2024-25  2025-26 

Base Total Normal Cost for Formula  18.81%  18.87% 

Surcharge for Class 1 Benefits 2     

   a) FAC 1  0.64%  0.64% 

Plan’s Total Normal Cost  19.45%  19.51% 

Offset Due to Employee Contributions 3  6.93%  6.93% 

Employer Normal Cost  12.52%  12.58% 

     
 

1 The required payment on amortization bases does not take into account any additional discretionary payment made after 
April 30, 2024. 

2 Section 2 of this report contains a list of Class 1 benefits and corresponding surcharges.  

3 This is the expected employee contributions, taking into account individual benefit formula and any offset from the use of a 
modif ied formula, divided by projected annual payroll. For member contribution rates above the breakpoint for each benefit 

formula, see Member Contribution Rates. 
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Member Contribution Rates 
 
The required member contributions in this report do not reflect any cost sharing arrangement between the agency and the 
employees. 

Each member contributes toward their retirement based upon the retirement formula. The standard Classic member contribution 
rate above the breakpoint, if any, is as described below. 

Benefit Formula 

Percent Contributed 
above the Breakpoint 

Miscellaneous, 1.5% at age 65 2% 
Miscellaneous, 2% at age 60 7% 
Miscellaneous, 2% at age 55 7% 
Miscellaneous, 2.5% at age 55 8% 
Miscellaneous, 2.7% at age 55 8% 
Miscellaneous, 3% at age 60 8% 

Auxiliary organizations of the CSU system may elect reduced contribution rates for Miscellaneous members, in which case the 
contribution rate above the breakpoint is 6% if members are not covered by Social Security and 5% if they are.  
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Other Pooled Miscellaneous Risk Pool Rate Plans 
 
All of the results presented in this Section 1 report, except those shown on this page, correspond to rate plan 4054. In many 
cases, employers have additional rate plans within the same risk pool. For cost analysis and budgeting it is useful to consider 
contributions for these rate plans as a whole rather than individually. The estimated contribution amounts and rates for all of the 
employer’s rate plans in the Miscellaneous Risk Pool are shown below and assume that the total employer payroll within the 
Miscellaneous Risk Pool will grow according to the overall payroll growth assumption of 2.80% per year for three years. Classic 
members who are projected to terminate employment are assumed to be replaced by PEPRA members. 
 

 Fiscal Year Fiscal Year 

Estimated Employer Contributions for all Pooled Miscellaneous Rate Plans 2024-25  2025-26 

Projected Payroll for the Contribution Year  $4,399,390   $4,807,667  

Estimated Employer Normal Cost  $455,383  $488,866 

Required Payment on Amortization Bases   $305,592  $342,526 

Estimated Total Employer Contributions   $760,975  $831,392 

Estimated Total Employer Contribution Rate (illustrative only)  17.30%  17.29% 
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Breakdown of Entry Age Accrued Liability 
 

 Active Members $9,000,250 

 Transferred Members 1,520,683 

 Separated Members 1,162,979 

 Members and Beneficiaries Receiving Payments 7,839,227 
 Total $19,523,139 
 
 

Allocation of Plan’s Share of Pool’s Experience 
 
It is the policy of CalPERS to ensure equity within the risk pools by allocating the pool’s experience gains/losses and assum ption 
changes in a manner that treats each employer equitably and maintains benefit security for the members of the System while 
minimizing substantial variations in employer contributions. The pool’s experience gains/losses and impact of 
assumption/method changes is allocated to the plan as follows: 

 

1. Plan’s Accrued Liability $19,523,139 

2. Projected UAL Balance at 6/30/2023 4,144,392 

3. Other UAL Adjustments (Golden Handshake, Prior Service Purchase, etc.) 0 

4. Adjusted UAL Balance at 6/30/2023 for Asset Share 4,144,392 

5. Pool’s Accrued Liability1 23,349,910,053 

6. Sum of Pool’s Individual Plan UAL Balances at 6/30/20231 5,227,602,209 

7. Pool’s 2022-23 Investment (Gain)/Loss1 114,855,623 

8. Pool’s 2022-23 Non-Investment (Gain)/Loss1 360,116,330 

9. Plan’s Share of Pool’s Investment (Gain)/Loss: [(1) - (4)] ÷ [(5) - (6)] × (7) 97,467 

10. Plan’s Share of Pool’s Non-Investment (Gain)/Loss: (1) ÷ (5) × (8) 301,098 

11. Plan’s New (Gain)/Loss as of 6/30/2023: (9) + (10) 398,565 

12. Increase in Pool’s Accrued Liability due to Change in Assumptions1 0 

13. Plan’s Share of Pool’s Change in Assumptions: (1) ÷ (5) × (12) 0 

14. Increase in Pool’s Accrued Liability due to Funding Risk Mitigation1 0 

15. Plan’s Share of Pool’s Change due to Funding Risk Mitigation: (1) ÷ (5) × (14) 0 

16. Offset due to Funding Risk Mitigation 0 

17. Plan’s Investment (Gain)/Loss: (9) – (16) 97,467 
 

1 Does not include plans that transferred to the pool on the valuation date. 
 

Development of the Plan’s Share of Pool’s Assets 
 

18.  Plan’s UAL: (2) + (3) + (11) + (13) + (15) $4,542,957 

19. Plan’s Share of Pool’s Market Value of Assets (MVA): (1) - (18) $14,980,182 

 
For a reconciliation of the pool’s Market Value of Assets  (MVA), information on the fund’s asset allocation and a history of 
CalPERS investment returns, see Section 2, which can be found on the CalPERS website (www.calpers.ca.gov). 
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Funded Status – Funding Policy Basis 
 
The table below provides information on the current funded status of the plan under the funding policy. The funded status for this 
purpose is based on the market value of assets relative to the funding target produced by the entry age actuarial cost method  
and actuarial assumptions adopted by the board. The actuarial cost method allocates the total expecte d cost of a member’s 
projected benefit (Present Value of Benefits) to individual years of service (the Normal Cost). The value of the projected benefit 
that is not allocated to future service is referred to as the Accrued Liability and is the plan’s fundin g target on the valuation date. 
The Unfunded Accrued Liability (UAL) equals the funding target minus the assets. The UAL is an absolute measure of funded 
status and can be viewed as employer debt. The funded ratio equals the assets divided by the funding target. The funded ratio 
is a relative measure of the funded status and allows for comparisons between plans of different sizes. 
 

 
 
 
 
 
 
 
 

A funded ratio of 100% (UAL of $0) implies that the funding of the plan is on target and that future contributions equal to the 
normal cost of the active plan members will be sufficient to fully fund all retirement benefits if future experience matches the 
actuarial assumptions. A funded ratio of less than 100% (positive UAL) implies that in addition to normal costs, payments toward 
the UAL will be required. Plans with a funded ratio greater than 100% have a negative UAL (or surplus) but are required under  
current law to continue contributing the normal cost in most cases, preserving the surplus for future contingencies. 
 
Calculations for the funding target reflect the expected long-term investment return of 6.8%. If it were known on the valuation 
date that future investment returns will average something greater/less than the expected return, calculated normal costs and 
accrued liabilities provided in this report would be less/greater than the results shown. Therefore, for example, if actual a verage 
future returns are less than the expected return, calculated normal costs and UAL contributions will not be sufficient to fully fund 
all retirement benefits. Under this scenario, required future normal cost contributions will need to increase from those provided in 
this report, and the plan will develop unfunded liabilities that will also add to required future contributions. For illustrative 
purposes, funded statuses based on a 1% lower and higher average future investment return (discount rate) are as follows:  
 

 
 
 
 
 
 
 
 

 
The Risk Analysis section of the report provides additional information regarding the sensitivity of valuation results to the 
expected investment return and other factors. Also provided in that section are measures of funded status that are appropriate 
for assessing the sufficiency of plan assets to cover estimated termination liabilities. 

  

  June 30, 2022 June 30, 2023 

1. Present Value of Benefits   $21,827,729  $23,191,694 

2. Entry Age Accrued Liability  17,947,370  19,523,139 

3. Market Value of Assets (MVA)  13,865,833  14,980,182 

4. Unfunded Accrued Liability (UAL) [(2) – (3)]  $4,081,537  $4,542,957 

5. Funded Ratio [(3) ÷ (2)]  77.3%  76.7% 

 1% Lower 
Average Return 

Current 
Assumption 

1% Higher 
Average Return 

Discount Rate 5.8% 6.8% 7.8% 
1. Entry Age Accrued Liability $22,277,747 $19,523,139 $17,262,018 
2. Market Value of Assets (MVA) 14,980,182 14,980,182 14,980,182 

3. Unfunded Accrued Liability (UAL) [(1) – (2)] $7,297,565 $4,542,957 $2,281,836 
4. Funded Ratio [(2) ÷ (1)] 67.2% 76.7% 86.8% 
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Additional Employer Contributions 
 
The minimum required employer contribution towards the Unfunded Accrued Liability (UAL) for this rate plan for FY 2025-26 is 
$327,002. CalPERS allows agencies to make additional discretionary payments (ADPs) at any time. These optional payments 
serve to reduce the UAL and future required contributions and can result in significant long -term savings. Agencies can also use 
ADPs to stabilize annual contributions as a fixed dollar amount, percent of payroll or percent of revenue.  
 
Provided below are select ADP options for consideration. Making such an ADP during FY 2025-26 does not require an ADP be 
made in any future year, nor does it change the remaining amortization period of any portion of unfunded liability. For 
information on permanent changes to amortization periods, see Amortization Schedule and Alternatives . Agencies considering 
making an ADP should contact CalPERS for additional information.  
 
Fiscal Year 2025-26 Employer Contributions — Illustrative Scenarios 
 

Funding Approach 
Estimated 

Normal Cost 
Minimum UAL 

Contribution 
ADP1 

Total UAL 
Contribution 

Estimated Total 
Contribution 

Minimum required only $289,110 $327,002 0 $327,002 $616,112 

20 year funding horizon $289,110 $327,002 $41,963 $368,965 $658,075 

15 year funding horizon $289,110 $327,002 $103,428 $430,430 $719,540 

10 year funding horizon $289,110 $327,002 $233,068 $560,070 $849,180 

5 year funding horizon $289,110 $327,002 $636,144 $963,146 $1,252,256 

 

1 The ADP amounts are assumed to be made in the middle of the f iscal year. A payment made earlier or later in the f iscal year w ould have to be 
less or more than the amount show n to have the same effect on the UAL amortization. 

 
The calculations above are based on the projected UAL as of June 30, 2025, as determined in the June 30, 2023, actuarial 
valuation. New unfunded liabilities can emerge in future years due to assumption or method changes, changes in plan 
provisions, and actuarial experience different than assumed. Making an ADP illustrated above for the indicated number of year s 
will not result in a plan that is exactly 100% funded in the indicated number of years. Valuation results will vary from one ye ar to 
the next and can diverge significantly from projections over a period of several years. 
 
Additional Discretionary Payment History 
 
The following table provides a recent history of actual ADPs made to the plan. 
 

Fiscal 
Year 

ADP  
Fiscal 
Year 

ADP 

2019-20 $0  2022-23 $0 

2020-21 $0  2023-242 $500,000 

2021-22 $0    

 
2 Excludes payments made after April 30, 2024  
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Projected Employer Contributions 
 
The table below shows the required and projected employer contributions (before cost sharing) for the next six fiscal years. The 
projection assumes that all actuarial assumptions will be realized and that no further changes to assumptions, contributions,  
benefits, or funding will occur during the projection period. In particular, the investment return beginning with FY 2023-24 is 
assumed to be 6.80% per year, net of investment and administrative expenses. Future contribution requirements may differ 
significantly from those shown below. The actual long-term cost of the plan will depend on the actual benefits and expenses paid 
and the actual investment experience of the fund. 
 

 
Required 

Contribution 
Projected Future Employer Contributions 

(Assumes 6.80% Return for Fiscal Year 2023-24 and Beyond) 

Fiscal Year 2025-26 2026-27 2027-28 2028-29 2029-30 2030-31 

 Rate Plan 4054 Results 

Normal Cost % 12.58% 12.6% 12.6% 12.6% 12.6% 12.6% 

UAL Payment $327,002 $359,000 $385,000 $447,000 $456,000 $464,000 

 
For ongoing plans, investment gains and losses are amortized using a 5-year ramp up. For more information, please see 
Amortization of Unfunded Actuarial Accrued Liability in Appendix A of the Section 2 Report. This method phases in the impact of 
the change in UAL over a 5-year period in order to reduce employer cost volatility from year to year. As a result of this 
methodology, dramatic changes in the required employer contributions in any one year are less likely. However, required 
contributions can change gradually and significantly over the next five years. In years when there is a large investment loss, the 
relatively small amortization payments during the ramp up period could result in contributions that are less than interest on the 
UAL (i.e. negative amortization) while the contribution impact of the increase in the UAL is phased in. 
 
For projected contributions under alternate investment return scenarios, please see the Future Investment Return Scenarios  
exhibit. Our online pension plan projection tool, Pension Outlook, is available in the Employers section of the CalPERS website. 
Pension Outlook can help plan and budget pension costs under various scenarios. 
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Amortization Schedule and Alternatives 
 
The amortization schedule on the previous page(s) shows the minimum contributions required according to the CalPERS 
amortization policy. Many agencies have expressed a desire for a more stable pattern of payments or have indicated interest in 
paying off the unfunded accrued liabilities more quickly than required. As such, we have provided alternative amortization 
schedules to help analyze the current amortization schedule and illustrate the potential savings of accelerating unfunded lia bility 
payments.   
 
Shown on the following page are future year amortization payments based on 1) the current amortization schedule reflecting the 
individual bases and remaining periods shown on the previous page, and 2) alternative “fresh start” amortization schedules 
using two sample periods that would both result in interest savings relative to the current amortization schedule. To initiate a 
fresh start, please contact a CalPERS actuary. 
 
The current amortization schedule typically contains both positive and negative bases. Positive bases result from plan changes, 
assumption changes, method changes or plan experience that increase unfunded liability. Negative bases result from plan 
changes, assumption changes, method changes, or plan experience that decrease unfunded liability. The combination of 
positive and negative bases within an amortization schedule can result in unusual or problematic circumstances in future years, 
such as: 
 

• When a negative payment would be required on a positive unfunded actuarial liability; or  
• When the payment would completely amortize the total unfunded liability in a very short time period, and results in a 

large change in the employer contribution requirement. 
 
In any year when one of the above scenarios occurs, the actuary will consider corrective action such as replacing the existin g 
unfunded liability bases with a single “fresh start” base and amortizing it over an appropriate period.  
 
The current amortization schedule on the following page may appear to show that, based on the current amortization bases, one 
of the above scenarios will occur at some point in the future. It is impossible to know today whether such a scenario will in fact 
arise since there will be additional bases added to the amortization schedule in each future year. Should such a scenario ari se in 
any future year, the actuary will take appropriate action based on guidelines in the CalPERS Actuarial Amortization Policy.  
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Amortization Schedule and Alternatives (continued) 

  Alternative Schedules 

 
Current Amortization  

Schedule 
15 Year Amortization 10 Year Amortization 

Date Balance Payment Balance Payment Balance Payment 

6/30/2025 4,103,097 327,002 4,103,097 430,430 4,103,097 560,070 

6/30/2026 4,044,170 359,038 3,937,284 430,430 3,803,308 560,070 

6/30/2027 3,948,130 384,690 3,760,195 430,430 3,483,134 560,070 

6/30/2028 3,819,046 447,152 3,571,064 430,430 3,141,188 560,071 

6/30/2029 3,616,638 456,437 3,369,072 430,430 2,775,989 560,071 

6/30/2030 3,390,869 463,516 3,153,345 430,430 2,385,956 560,070 

6/30/2031 3,142,430 470,800 2,922,949 430,430 1,969,402 560,071 

6/30/2032 2,869,571 465,566 2,676,886 430,430 1,524,521 560,071 

6/30/2033 2,583,564 459,833 2,414,090 430,430 1,049,388 560,070 

6/30/2034 2,284,038 448,176 2,133,424 430,430 541,947 560,070 

6/30/2035 1,976,189 428,777 1,833,673 430,430   

6/30/2036 1,667,454 393,450 1,513,539 430,430   

6/30/2037 1,374,235 299,734 1,171,636 430,429   

6/30/2038 1,157,926 273,439 806,484 430,430   

6/30/2039 954,083 251,790 416,501 430,429   

6/30/2040 758,749 236,779     

6/30/2041 565,648 202,918     

6/30/2042 394,409 161,307     

6/30/2043 254,528 263,040     

6/30/2044       

6/30/2045       

6/30/2046       

6/30/2047       

6/30/2048       

6/30/2049       

       

Total  6,793,444  6,456,448  5,600,704 

Interest Paid 2,690,347  2,353,351  1,497,607 

Estimated Savings   336,996  1,192,740 
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Employer Contribution History 
 
The table below provides a recent history of the employer contribution requirements for the plan, as determined by the annual 
actuarial valuation. Changes due to prepayments or plan amendments after the valuation report was finalized are not reflected.  
 

 [  

Valuation 
Date 

Contribution 
Year 

Employer 
Normal Cost Rate 

Unfunded Liability 
Payment 

06/30/2014 2016 - 17 8.880% $64,364 

06/30/2015 2017 - 18 8.921% 83,180 

06/30/2016 2018 - 19 9.409% 112,790 

06/30/2017 2019 - 20 10.221% 144,402 

06/30/2018 2020 - 21 11.031% 170,837 

06/30/2019 2021 - 22 10.88% 208,891 

06/30/2020 2022 - 23 10.87% 248,117 

06/30/2021 2023 - 24 12.47% 231,436 

06/30/2022 2024 - 25 12.52% 298,193 

06/30/2023 2025 - 26 12.58% 327,002 

 

Funding History 
 
The table below shows the recent history of the actuarial accrued liability, share of the pool’s market value of assets, unfunded 
accrued liability, funded ratio and annual covered payroll. 

 

 
Valuation 

Date 

 
 
 

Accrued 
Liability 

(AL) 
 

Share of Pool’s 
Market Value of 
Assets (MVA) 

 
Unfunded 

Accrued Liability 
(UAL) 

 
Funded 
Ratio 

 
 
 

Annual 
Covered 
Payroll 

06/30/2014  $8,295,329  $7,150,851  $1,144,478 86.2%  $2,274,325 

06/30/2015  8,587,815  7,077,429  1,510,386 82.4%  2,090,151 

06/30/2016  9,638,398  7,445,211  2,193,187 77.2%  2,170,501 

06/30/2017  10,883,341  8,720,332  2,163,009 80.1%  2,346,800 

06/30/2018  12,474,635  9,849,234  2,625,401 79.0%  2,352,803 

06/30/2019  13,422,370  10,589,127  2,833,243 78.9%  2,481,377 

06/30/2020  14,522,790  11,309,200  3,213,590 77.9%  2,660,274 

06/30/2021  16,610,967  14,899,590  1,711,377 89.7%  2,565,921 

06/30/2022  17,947,370  13,865,833  4,081,537 77.3%  2,528,106 

06/30/2023  19,523,139  14,980,182  4,542,957 76.7%  2,456,620 
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Future Investment Return Scenarios 
 
Analysis using the investment return scenarios from the Asset Liability Management process completed in 2021 was performed 
to determine the effects of various future investment returns on required employer contributions. The projections below refle ct 
the impact of the CalPERS Funding Risk Mitigation Policy. The projections also assume that all other actuarial assumptions will 
be realized and that no further changes in assumptions, contributions, benefits, or funding will occur. 
 
The first table shows projected contribution requirements if the fund were to earn either 3.0% or 10.8% annually. These alter nate 
investment returns were chosen because 90% of long-term average returns are expected to fall between them over the 20-year 
period ending June 30, 2043.  
 

Assumed Annual Return 
 FY 2023-24 

through FY 2042-43 

Projected Employer Contributions 

2026-27 2027-28 2028-29 2029-30 2030-31 

3.0% (5th percentile)      
    Discount Rate 6.80% 6.80% 6.80% 6.80% 6.80% 

    Normal Cost Rate 12.6% 12.6% 12.6% 12.6% 12.6% 
    UAL Contribution $373,000 $427,000 $532,000 $599,000 $679,000 
10.8% (95th percentile)      

    Discount Rate 6.75% 6.70% 6.65% 6.60% 6.55% 
    Normal Cost Rate 12.8% 13.1% 13.3% 13.6% 13.8% 

    UAL Contribution $347,000 $347,000 $369,000 $323,000 $0 
 

Required contributions outside of this range are also possible. In particular, whereas it is unlikely that investment returns  will 
average less than 3.0% or greater than 10.8% over a 20-year period, the likelihood of a single investment return less than 3.0% 
or greater than 10.8% in any given year is much greater. The following analysis illustrates the effect of an extreme, single year 
investment return. 
 
The portfolio has an expected volatility (or standard deviation) of 12.0% per year. Accordingly, in any given year there is a  16% 
probability that the annual return will be -5.2% or less and a 2.5% probability that the annual return will be -17.2% or less. These 
returns represent one and two standard deviations below the expected return of 6.8%. 
 
The following table shows the effect of one and two standard deviation investment losses in FY 2023-24 on the FY 2026-27 
contribution requirements. Note that a single-year investment gain or loss decreases or increases the required UAL contribution 
amount incrementally for each of the next five years, not just one, due to the 5 -year ramp in the amortization policy. However, 
the contribution requirements beyond the first year are also impacted by investment returns beyond the first year. Historically, 
significant downturns in the market are often followed by higher than average returns. Such investment gains would offset the  
impact of these single year negative returns in years beyond FY 2026-27. 
 

Assumed Annual Return for 
Fiscal Year 2023-24 

Required 
Employer 

Contributions 

Projected 
Employer 

Contributions 

2025-26 2026-27 

(17.2%) (2 standard deviation loss)   

    Discount Rate 6.80% 6.80% 
    Normal Cost Rate 12.58% 12.6% 

    UAL Contribution $327,002 $447,000 
(5.2%) (1 standard deviation loss)   

    Discount Rate 6.80% 6.80% 
    Normal Cost Rate 12.58% 12.6% 
    UAL Contribution $327,002 $403,000 

 

• Without investment gains (returns higher than 6.8%) in FY 2024-25 or later, projected contributions rates would 
continue to rise over the next four years due to the continued phase-in of the impact of the illustrated investment loss in 
FY 2023-24. 

• The Pension Outlook Tool can be used to model projected contributions for these scenarios beyond FY 2026-27 as 
well as to model other investment return scenarios .  
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Discount Rate Sensitivity 
 
The discount rate assumption is calculated as the sum of the assumed real rate of return and the assumed annual price 
inflation, currently 4.5% and 2.3%, respectively. Changing either the price inflation assumption or the real rate of return 
assumption will change the discount rate. The sensitivity of the valuation results to the discount rate assumption depends on  
which component of the discount rate is changed. Shown below are various valuation results as of June 30, 2023, assuming 
alternate discount rates by changing the two components independently. Results are shown using the current discount rate of 
6.8% as well as alternate discount rates of 5.8% and 7.8%. The rates of 5.8% and 7.8% were selected since they illustrate the 
impact of a 1.0% increase or decrease to the 6.8% assumption.  
 
Sensitivity to the Real Rate of Return Assumption 
 

As of June 30, 2023 
1% Lower 

Real Return Rate 
Current 

Assumptions 
1% Higher 

Real Return Rate 
Discount Rate 5.8% 6.8% 7.8% 
Price Inflation 2.3% 2.3% 2.3% 
Real Rate of Return 3.5% 4.5% 5.5% 
a) Total Normal Cost 24.55% 19.51% 15.67% 
b) Accrued Liability $22,277,747 $19,523,139 $17,262,018 
c) Market Value of Assets  $14,980,182 $14,980,182 $14,980,182 

d) Unfunded Liability/(Surplus) [(b) - (c)] $7,297,565 $4,542,957 $2,281,836 
e) Funded Ratio 67.2% 76.7% 86.8% 

 
Sensitivity to the Price Inflation Assumption  
 

As of June 30, 2023 
1% Lower 

Price Inflation 
Current 

Assumptions 
1% Higher 

Price Inflation 

Discount Rate  5.8% 6.8% 7.8% 
Price Inflation 1.3% 2.3% 3.3% 
Real Rate of Return 4.5% 4.5% 4.5% 
a) Total Normal Cost 20.46% 19.51% 17.81% 
b) Accrued Liability $20,222,069 $19,523,139 $18,050,336 
c) Market Value of Assets  $14,980,182 $14,980,182 $14,980,182 
d) Unfunded Liability/(Surplus) [(b) - (c)] $5,241,887 $4,542,957 $3,070,154 
e) Funded Ratio 74.1% 76.7% 83.0% 

Mortality Rate Sensitivity 
 
The following table looks at the change in the June 30, 2023, plan costs and funded status under two different longevity 
scenarios, namely assuming rates of post-retirement mortality are 10% lower or 10% higher than our current mortality 
assumptions adopted in 2021. This type of analysis highlights the impact on the plan of a change in the mortality assumption. 
 

As of June 30, 2023 
10% Lower 

Mortality Rates 
Current 

Assumptions 
10% Higher 

Mortality Rates 
a) Total Normal Cost 19.84% 19.51% 19.20% 
b) Accrued Liability $19,941,657   $19,523,139 $19,138,974 
c) Market Value of Assets  $14,980,182 $14,980,182 $14,980,182 
d) Unfunded Liability/(Surplus) [(b) - (c)] $4,961,475 $4,542,957 $4,158,792 

e) Funded Ratio 75.1% 76.7% 78.3% 
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Maturity Measures 
 
As pension plans mature they become more sensitive to risks . Understanding plan maturity and how it affects the ability of a 
pension plan sponsor to tolerate risk is important in understanding how the pension plan is impacted by investment return 
volatility, other economic variables and changes in longevity or other demographic assumptions.  

Since it is the employer that bears the risk, it is appropriate to perform this analysis on a pension plan level consider ing all rate 
plans. The following measures are for one rate plan only. One way to look at the maturity level of CalPERS and its plans is to 
look at the ratio of a plan’s retiree liability to its total liability. A pension plan in its infancy will have a ve ry low ratio of retiree 
liability to total liability. As the plan matures, the ratio increases. A mature plan will often have a ratio above 60%-65%. 

Ratio of Retiree Accrued Liability to 
Total Accrued Liability 

June 30, 2022 June 30, 2023 

   
1. Retiree Accrued Liability $6,991,372 $7,839,227 

2. Total Accrued Liability $17,947,370 $19,523,139 

3. Ratio of Retiree AL to Total AL [(1) ÷ (2)]  39% 40% 

Another measure of the maturity level of CalPERS and its plans is the ratio of actives to retirees, also called the support ratio. A 
pension plan in its infancy will have a very high ratio of active to retired members. As the plan matures and members retire,  the 
ratio declines. A mature plan will often have a ratio near or below one. 

To calculate the support ratio for the rate plan, retirees and beneficiaries receiving a continuance are each  counted as one, even 
though they may have only worked a portion of their careers as an active member of this rate plan. For this reason, the support 
ratio, while intuitive, may be less informative than the ratio of retiree liability to total accrued liability above.  

For comparison, the support ratio for all CalPERS public agency plans as of June 30, 2022, was 0.77 and was calculated 
consistently with how it is for the individual rate plan. Note that to calculate the support ratio for all public agency plan s, a retiree 
with service from more than one CalPERS agency is counted as a retiree more than once. 

Support Ratio June 30, 2022 June 30, 2023 

   
1. Number of Actives 18 16 

2. Number of Retirees 16 17 

3. Support Ratio [(1) ÷ (2)]  1.13 0.94 
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Maturity Measures (continued)  

The actuarial calculations supplied in this communication are based on various assumptions about long -term demographic and 
economic behavior. Unless these assumptions (e.g., terminations, deaths, disabilities, retirements, salary increases, investment 
return) are exactly realized each year, there will be differences on a year-to-year basis. The year-to-year differences between 
actual experience and the assumptions are called actuarial gains and losses and serve to lower or raise requir ed employer 
contributions from one year to the next. Therefore, employer contributions will inevitably fluctuate, especially due to the u ps and 
downs of investment returns. 

Asset Volatility Ratio 

Shown in the table below is the asset volatility ratio (AVR), which is the ratio of market value of assets to payroll. Plans that 
have a higher AVR experience more volatile employer contributions (as a percentage of payroll) due to investment return. For 
example, a plan with an AVR of 8 may experience twice the contribution volatility due to investment return volatility than a plan 
with an AVR of 4. It should be noted that this ratio is a measure of the current situation. It increases over time but generally 
tends to stabilize as a plan matures. 

Liability Volatility Ratio 

Also shown in the table below is the liability volatility ratio (LVR), which is the ratio of accrued liability to payroll. Pl ans that have 
a higher LVR experience more volatile employer contributions (as a percentage of payroll) due to changes in li ability. For 
example, a plan with an LVR of 8 is expected to have twice the contribution volatility of a plan with an LVR of 4 when there is a 
change in accrued liability, such as when there is a change in actuarial assumptions. It should be noted that this ratio indicates a 
longer-term potential for contribution volatility, since the AVR, described above, will tend to move closer to the LVR as the 
funded ratio approaches 100%. 
 

Contribution Volatility June 30, 2022 June 30, 2023 

   
1. Market Value of Assets   $13,865,833  $14,980,182 

2. Payroll  $2,528,106  $2,456,620 

3. Asset Volatility Ratio (AVR) [(1) ÷ (2)]  5.5  6.1 

4. Accrued Liability  $17,947,370  $19,523,139 

5. Liability Volatility Ratio (LVR) [(4) ÷ (2)]  7.1  7.9 

 

Maturity Measures History 
 

 

Valuation Date 

Ratio of 
Retiree Accrued Liability  

to 
Total Accrued Liability Support Ratio 

Asset 
Volatility 

Ratio 

Liability 
Volatility 

Ratio 
     

06/30/2017 

 

30% 

 

2.33 

 

3.7 

 

4.6 

 06/30/2018 

 

31% 

 

2.00 

 

4.2 

 

5.3 

 06/30/2019 

 

28% 

 

2.00 

 

4.3 

 

5.4 

 06/30/2020 

 

29% 

 

1.82 

 

4.3 

 

5.5 

 06/30/2021 

 

38% 

 

1.27 

 

5.8 

 

6.5 

 06/30/2022 

 

39% 

 

1.13 

 

5.5 

 

7.1 

 06/30/2023 

 

40% 

 

0.94 

 

6.1 

 

7.9 
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Funded Status – Termination Basis 
 
The funded status measured on a termination basis is an estimate of the financial position of the plan had the contract with 
CalPERS been terminated as of June 30, 2023. The accrued liability on a termination basis (termination liability) is calculated 
differently from the plan’s ongoing funding liability. For the termination liability calculation, both compensation and service are 
frozen as of the valuation date and no future pay increases or service accruals are assumed. This measure of funded status is  
not appropriate for assessing the need for future employer contributions in the case of an ongoing plan, that is, for an employer 
that continues to provide CalPERS retirement benefits to active employees. Unlike the actuarial cost method used for ongoing 
plans, the termination liability is the present value of the benefits earned through the valuation date. 

A more conservative investment policy and asset allocation strategy was adopted by the board for the Terminated Agency Pool. 
The Terminated Agency Pool has limited funding sources since no future employer contributions will be made. Therefore, expected 
benefit payments are secured by risk-free assets and benefit security for members is increased while limiting the funding risk. 
However, this asset allocation has a lower expected rate of return than the remainder of the PERF and consequently, a lower 
discount rate assumption. The lower discount rate for the Terminated Agency Pool results in higher liabilities for terminated  plans.  
 
The discount rate used for actual termination valuations is a weighted average of the 10-year and 30-year Treasury yields where 
the weights are based on matching asset and liability durations as of the termination date. The discount rates used in the fo llowing 
analysis is based on 20-year Treasury bonds, which is a good proxy for most plans. The discount rate upon contract termination 
will depend on actual Treasury rates on the date of termination, which varies over time, as shown below. 
 
 Valuation 20-Year Valuation 20-Year 
  Date Treasury Rate  Date Treasury Rate 
 06/30/2014 3.08% 06/30/2019 2.31% 
 06/30/2015 2.83% 06/30/2020 1.18% 
 06/30/2016 1.86% 06/30/2021 2.00% 
 06/30/2017 2.61% 06/30/2022 3.38% 
 06/30/2018 2.91% 06/30/2023 4.06% 
 
As Treasury rates are variable, the table below shows a range for the termination liability using discount rates 1% below and above 
the 20-year Treasury rate on the valuation date. The price inflation assumption is the 20 -year Treasury breakeven inflation rate, 
that is, the difference between the 20-year inflation indexed bond and the 20-year fixed-rate bond. 
 
The Market Value of Assets (MVA) also varies with interest rates and will fluctuate depending on other market conditions on the 
date of termination. Since it is not possible to approximate how the MVA will change in different interest rate environments, the 
results below use the MVA as of the valuation date. 
 

   Discount Rate: 3.06% 
Price Inflation: 2.50% 

Discount Rate: 5.06% 
Price Inflation: 2.50% 

1. Termination Liability1  $32,617,117   $23,998,129 

2. Market Value of Assets (MVA)  14,980,182   14,980,182 

3. Unfunded Termination Liability [(1) – (2)]  $17,636,935   $9,017,947 

4. Funded Ratio [(2) ÷ (1)]  45.9%   62.4% 

 
 

1 The termination liabilities calculated above include a 5% contingency load. The contingency load and other actuarial 
assumptions can be found in Appendix A of the Section 2 report. 
 

 
In order to terminate the plan, first contact our Pension Contract Services unit to initiate a Resolution of Intent to Terminate. The 
completed Resolution will allow a CalPERS actuary to provide a preliminary termination valuation with a more up -to-date 
estimate of the plan’s assets and liabilities. Before beginning this process, please consult with a CalPERS actuary. 
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Funded Status – Low-Default-Risk Basis 
 
Actuarial Standard of Practice (ASOP) No. 4, Measuring Pension Obligations and Determining Pension Plan Costs or 
Contributions, requires the disclosure of a low-default-risk obligation measure (LDROM) of benefit costs accrued as of the 
valuation date using a discount rate based on the yields of high quality fixed income securities with cash flows that replica te 
expected benefit payments. Conceptually, this measure represents the level at which financial markets would value the accrued 
plan costs, and would be approximately equal to the cost of a portfolio of low-default-risk bonds with similar financial 
characteristics to accrued plan costs. 
 
As permitted in ASOP No. 4, the Actuarial Office uses the Entry Age Actuarial Cost Method to calculate the LDROM. This 
methodology is in line with the measure of “benefit entitlements” calculated by the Bureau of Economic Analysis  and used by the 
Federal Reserve to report the indebtedness due to pensions of plan sponsors and, conversely, the household wealth due to 
pensions of plan members. 
 
As shown below, the discount rate used for the LDROM is 4.82%, which is the Standard FTSE Pension Liability Index1 discount 
rate as of June 30, 2023, net of assumed administrative expenses. 
  
Selected Measures on a Low-Default-Risk Basis  June 30, 2023 

Discount Rate  4.82% 

1. Accrued Liability2 – Low-Default-Risk Basis (LDROM)   

a) Active Members  $12,216,987 

b) Transferred Members  2,273,632 

c) Separated Members  1,645,511 

d) Members and Beneficiaries Receiving Payments  9,448,644 

e) Total  $25,584,774 

2. Market Value of Assets (MVA)  14,980,182 

3. Unfunded Accrued Liability – Low-Default-Risk Basis [(1e) – (2)]  $10,604,592 

4. Unfunded Accrued Liability – Funding Policy Basis   4,542,957 

5. Present Value of Unearned Investment Risk Premium [(3) – (4)]  $6,061,635 

 
The difference between the unfunded liabilities on a low-default-risk basis and on the funding policy basis represents the present 
value of the investment risk premium that must be earned in future years to keep future contributions for currently accrued p lan 
costs at the levels anticipated by the funding policy. 
 
Benefit security for members of the plan relies on a combination of the assets in the plan, the investment income generated from 
those assets, and the ability of the plan sponsor to make necessary future contributions. If future returns fall short of 6.8%, 
benefit security could be at risk without higher than currently anticipated future contributions.  
 
The funded status on a low-default-risk basis is not appropriate for assessing the sufficiency of plan assets to cover the cost of 
settling the plan’s benefit obligations (see  Funded Status – Termination Basis), nor is it appropriate for assessing the need for 
future contributions (see Funded Status – Funding Policy Basis). 
 
1 This index is based on a yield curve of hypothetical AA-rated zero coupon corporate bonds whose maturities range 

from 6 months to 30 years. The index represents the single discount rate that w ould produce the same present value 
as discounting a standardized set of liability cash f low s for a fully open pension plan using the yield curve. The liability 
cash f lows are reasonably consistent with the pattern of benefits expected to be paid from the entire Public 

Employees’ Retirement Fund for current and former plan members. A different index, hence a different discount rate, 
may be needed to measure the LDROM for a subset of the fund, such as a single rate plan or a group of retirees. 
 

2 If  plan assets w ere invested entirely in the AA fixed income securities used to determine the discount rate of 4.82%, 
the CalPERS discount rate could, at various times, be below  4.5% or 5.25%, and some automatic annual retiree 
COLAs could be suspended (Gov. Code sections 21329 and 21335). Since there is currently no proposal to adopt an 
asset allocation entirely comprised of f ixed income securities, the automatic COLAs have been fully valued in the 

measures above based on the assumptions used for plan funding. Removing future COLAs from the measurement 
w ould understate the statutory obligation. 
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Summary of Valuation Data 
 
The table below shows a summary of the plan’s  member data upon which this valuation is based:   
 

  June 30, 2022  June 30, 2023 

   

Active Members     

 Counts  18  16 

 Average Attained Age  52.1  52.5 

 Average Entry Age to Rate Plan  39.8  39.6 

 Average Years of Credited Service  12.5  13.1 

 Average Annual Covered Pay  $140,450  $153,539 

 Annual Covered Payroll  $2,528,106  $2,456,620 

 Present Value of Future Payroll  $19,270,751  $18,220,639 

     

Transferred Members  11  11 

     

Separated Members  15  16 

     

Retired Members and Beneficiaries*     

 Counts  16  17 

 Average Annual Benefits   $37,973  $39,688 

 Total Annual Benefits   $607,563  $674,703 
 
Counts of members included in the valuation are counts of the records processed by the valuation. Multiple records may exist for 
those who have service in more than one valuation group. This does not result in double counting of liabilities.  
 
* Values include community property settlements. 

List of Class 1 Benefit Provisions 
 
This plan has the following Class 1 Benefit Provisions: 
 

• One Year Final Compensation (FAC 1) 
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CalPERS Actuarial Valuation - June 30, 2023 
Miscellaneous Plan of the Municipal Water District of Orange County 
CalPERS ID: 6497938438 

 

Rate Plan belonging to the Miscellaneous Risk Pool Page 29 

 

Section 2 

 

California Public Employees ’ Retirement System  

 
 
 

Risk Pool Actuarial Valuation Information 
 
 
 
 
 
 

Section 2 may be found on the 
CalPERS website (www.calpers.ca.gov) 
in the Forms & Publications section 
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Budgeted: ☐ Yes ☐ No  ☒ N/A  Budgeted amount:  Core: ☐ Choice: ☐ 

Action item amount:  Movement between funds:  ☐ Yes ☐ No  

Item No. 11 

INFORMATION ITEM 
October 9, 2024 

TO: Administration & Finance Committee 
(Directors Crane, Thomas, Nederhood) 

FROM: Harvey De La Torre, General Manager 

Staff Contact: Hilary Chumpitazi, Director of Finance/IT 

SUBJECT: Other Post Employee Benefits (OPEB) Actuarial as of June 30, 2024 

STAFF RECOMMENDATION 

Staff recommends the Administration & Finance Committee receive and file this report. 

COMMITTEE RECOMMENDATION 

Committee recommends (To be determined at Committee Meeting) 

SUMMARY 

Attached for your information is the Governmental Accounting Standard Board Statement 
No. 75 (GASB 75) actuarial valuation of the District’s retiree health insurance program as of 
June 30, 2024. The primary objective of GASB 75 is to improve accounting and financial 
reporting by state and local governments for post-employment benefits such as other post-
employment benefits (OPEB).  

The report includes the following information: 

• The District’s total OPEB liability is $2,064,826 which is a net decrease of $239,489
compared to the last actuarial (July 01, 2022).

o This covers the 13 retirees and 8 active employees (who may become eligible
to receive benefits in the future).

o The most significant driver from the last actuarial is a decrease of $367,972
due to unexpected population experience (terminations, retirements and
mortality).
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 Page 2 
 

 
• All schedules assume the Long-Term Expected Return on Assets remains at 6.00% 

and the GASB 75 Discount Rate is at 6.00%. 
 

• The District’s OPEB Section 115 Trust has a balance of $2,861,970 as of June 30, 
2024. This means the District has a Net OPEB Asset of $797,144 and is fully funded 
at 138.6%.  
 

• The District’s OPEB Reserve fund (as shown on the Balance Sheet) has a balance of 
$297,147, which further increases our funding status to 153%. 
 

• The District’s actual health insurance coverage for retiree expenses for FY 2023-24 
was $75,982. A reduction of $9,293 compared to our last actuarial. The District 
budgeted $81,349 for this years (FY 2024-25) anticipated retiree expense. 

 
 

The District will continue to fund all budgeted health insurance expenses for retirees through 
our OPEB reserve account until funds are depleted, per the direction of the General Manager.  
 
The next actuarial evaluation will be a roll-forward to be completed as of July 1, 2025. 
 
 
 
 
ALIGNMENT WITH BOARD STRATEGIC PRIORITIES 
 
☐  Clarifying MWDOC’s mission and role; defining 

functions and actions. 
☐ Work with member agencies to develop water 

supply and demand objectives. 
☐ Balance support for Metropolitan’s regional 

mission and Orange County values and interests. 
☐ Solicit input and feedback from member 

agencies. 
☐ Strengthen communications and coordination of 

messaging. 
☒ Invest in workforce development and succession 

planning. 
 
 
 
 
List of Attachments/Links: 
Attachment 1: GASB 75 Actuarial Valuation Report and Supplemental Schedules as 

reported by Foster & Foster Actuaries and Consultants. 
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GASB Statement No. 75 

Supplemental Schedules  

for Municipal Water District of Orange County 
 

 

Reporting Period:  July 1, 2023 to June 30, 2024 
Measurement Period:  July 1, 2023 to June 30, 2024 
Valuation Date:  June 30, 2024 

 

 

September 3, 2024 
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Municipal Water District of Orange County 
Post-Employment Medical Benefits Plan 

 
GASB 75 Disclosure Information 

 

 

 1 9/3/2024 

Note to Auditors 

DFA, LLC (DFA)—acquired by Foster & Foster Consulting Actuaries, Inc. (Foster & Foster) as of January 
1, 2024— has prepared the following supplemental schedules to accompany the District’s actuarial 
valuation as of June 30, 2024 to (1) facilitate preparation of GASB 75 reporting and (2) to provide 
information that (if applicable) was not determinable as of the valuation date. We have prepared this 
supplement based on the results of our actuarial valuation and (if applicable) subsequent projections. We 
are available to discuss and reconcile any differences between your records and our calculations. 
 
Our actuarial valuation report is intended to comply with GASB 75’s valuation requirements (at least one 
every two years); the following schedules are intended to provide the reporting information specific to the 

applicable reporting period (July 1, 2023 to June 30, 2024), with updates to the measurement date (June 

30, 2024). 
 

Notes to the Financial Statements for the Year Ended June 30, 2024 

Plan Description 

Plan administration. The District provides health insurance for its retired employees and their spouses (if 
married and covered on the District’s plan at time of retirement), or domestic partner in accordance with 
Board policy. The following parties are responsible for administration of the Health Plan: 

• Public Agency Retirement Services (PARS) serves as Trust Administrator and Consultant 
• US Bank serves as Trustee, and 

• PFM Asset Management (PFMAM) as Investment Manager (as of January 1, 2024). 

 
Benefits provided. The District provides health benefits for employees, retirees and their dependents with 
a choice of medical plans through the Association of California Water Agencies (ACWA) Joint Powers 
Insurance Authority. Employees and retirees select from the same plans. Retired employees (hired prior 
to July 1, 2012) who are at least 55 years of age are eligible for these health and welfare benefits based 
on their years of full-time accrued service. There are two benefit tiers for the years of accrued service: 
 
Tier 1:  Employees retiring with a minimum of 10 consecutive years of full-time service with the District, 
earn medical coverage on the following terms: The District will pay for Retiree only or couples coverage 
on the same basis as active employees. Retiree and spouse/domestic partner have the option to continue 
dental and vision benefits at their own cost and COBRA coverage is offered. Upon becoming Medicare 
eligible, the retiree must enroll and transition to Medicare coverage. The District will reimburse retiree only 
up to the annual cap of $3,080.82 for a Medicare Advantage Plan, a supplemental Medigap insurance 
policy, Medicare Prescription Drug Insurance or Medicare Part B coverage. If a spouse or domestic 
partner survives a retiree, their coverage will continue until remarriage, enrollment in another plan or 
becoming Medicare eligible. 
 
Tier 2:  Employees retiring with a minimum of 25 consecutive years of full-time service with the District, 
earn medical, dental and vision benefits on the following terms: The District will pay for retiree only or 
couples coverage on the same basis as active employees. The District pays the following for dental and 
vision coverage: Dental for retiree only 90%; couples coverage 80%. Vision coverage for retiree only 
100%; couples coverage 80%. Retirees and their spouses/domestic partner are required to enroll in 
Medicare Parts A and B upon eligibility. The District will reimburse for Medicare Part B for both retiree and 
their eligible spouse/domestic partner. If a spouse or domestic partner survives a retiree, their coverage 
will continue until remarriage or enrollment in another plan. 
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Municipal Water District of Orange County 
Post-Employment Medical Benefits Plan 

 
GASB 75 Disclosure Information 

 

 

 2 9/3/2024 

The following guidelines apply to both tiers: 

1. The District does not make contributions to Health Savings Accounts on behalf of retirees. 
2. Reenrollment is not permitted if a retiree discontinues medical coverage. 
3. Annual open enrollment is not permitted for retirees. 
4. Reimbursement requires proper verification and is made on a quarterly to yearly basis. 

 
Employees hired on or after July 1, 2012 are ineligible for District-paid retiree health and welfare benefits. 
  
Plan membership. On June 30, 2024, the most recent valuation date, membership consisted of the 
following: 
 

Inactive plan members or beneficiaries currently receiving benefit payments 13 

Active plan members 8 

 
Contributions. The contribution requirements of the Health Plan members and the District are established, 
and may be amended, by the District’s Board of Directors. The District has fully funded the OPEB 
obligation with the addition of an OPEB Designated Reserve account. 
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Municipal Water District of Orange County 
Post-Employment Medical Benefits Plan 

 
GASB 75 Disclosure Information 

 

 

 3 9/3/2024 

Net OPEB Liability 

The District’s Net OPEB Liability was measured as of June 30, 2024 and the Total OPEB Liability used to 

calculate the Net OPEB Liability was determined by an actuarial valuation as of June 30, 2024. Standard 

actuarial update procedures were used to project/discount from valuation to measurement dates. 

Actuarial assumptions. The total OPEB liability was determined using the following actuarial assumptions, 

applied to all periods included in the measurement, unless otherwise specified:  

Actuarial cost method Entry Age, Level Percent of Pay 

Valuation of fiduciary net position Fair value of assets. 

Recognition of deferred inflows 
and outflows of resources 

Closed period equal to the average of the expected remaining service lives of 
all employees provided with OPEB 

Salary increases 3.00 percent 

Inflation rate 2.50 percent 

Investment rate of return 6.00 percent, net of OPEB plan investment expense 

Healthcare cost trend rate 7.50 percent for 2024 decreasing to 5.40 percent for 2029, 5.25 percent for 
2030-2034, 4.60 percent for 2035-2049, 4.50 percent for 2050-2064, 4.25 
percent for 2065-2074, and 4.00 percent for 2070 and later years; Medicare 
ages: 4.50 percent for all years. 

Preretirement Mortality Preretirement Mortality Rates for Public Agency Miscellaneous from CalPERS 
Experience Study (2000-2019). 

Postretirement Mortality Post-retirement Mortality Rates for Public Agency Miscellaneous from 
CalPERS Experience Study (2000-2019). 

 
Actuarial assumptions used in the June 30, 2024 valuation were based on a review of plan experience 
during the period July 1, 2022 to June 30, 2024. 
 
The long-term expected rate of return on OPEB plan investments was determined using a building-block 
method in which expected future real rates of return (expected returns, net of investment expense and 
inflation) are developed for each major asset class. The calculated investment rate of return was set 
equal to the expected ten-year compound (geometric) real return plus inflation (rounded to the nearest 25 
basis points, where appropriate). The table below provides the long-term expected real rates of return by 
asset class (based on published capital market assumptions). 

Asset Class Assumed Asset Allocation Real Rate of Return 

Broad U.S. Equity 50% 4.4% 

U.S. Fixed 50% 1.8% 
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Municipal Water District of Orange County 
Post-Employment Medical Benefits Plan 

 
GASB 75 Disclosure Information 

 

 

 4 9/3/2024 

Discount rate. GASB 75 requires a discount rate that reflects the following: 

a) The long-term expected rate of return on OPEB plan investments – to the extent that the OPEB 
plan’s fiduciary net position (if any) is projected to be enough to make projected benefit payments 
and assets are expected to be invested using a strategy to achieve that return. 

b) A yield or index rate for 20-year, tax-exempt general obligation municipal bonds with an average 
rating of AA/Aa or higher – to the extent that the conditions in (a) are not met. 
 

To determine a resulting single (blended) rate, the amount of the plan’s projected fiduciary net position (if 
any) and the amount of projected benefit payments is compared in each period of projected benefit 
payments.  The discount rate used to measure the District’s Total OPEB liability is based on these 
requirements and the following information: 

Reporting Date Measurement Date 

Long-Term 
Expected Return of 
Plan Investments  

Fidelity GO AA  
20 Years 

Municipal Index Discount Rate 

June 30, 2023 June 30, 2023 6.00% 3.86% 6.00% 

June 30, 2024 June 30, 2024 6.00% 3.97% 6.00% 
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Municipal Water District of Orange County 
Post-Employment Medical Benefits Plan 
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 5 9/3/2024 

The components of the net OPEB liability were as follows: 
 

Total OPEB liability 2,064,826 

Plan fiduciary net position 2,861,970 

Net OPEB liability (asset) $(797,144) 

 

Measurement date June 30, 2024 

Reporting date June 30, 2024 

 

Covered employee payroll $1,466,095 

Net OPEB liability (asset) as a percentage of covered payroll -54.37% 

Plan fiduciary net position as a percentage of the total OPEB liability 138.61% 

 
 
Schedule of Changes in Net OPEB Liability (June 30, 2023 to June 30, 2024) 

 
Total OPEB Liability  

Service Cost 14,595  

Interest 140,661  

Changes of benefit terms 0 

Difference between expected and actual experience (389,508) 

Changes in assumptions or other inputs 12,493 

Benefit payments1 (85,085) 

Net change in total OPEB liability (306,844) 

Total OPEB liability – June 30, 2023 (a) $2,371,670  

Total OPEB liability – June 30, 2024 (b) $2,064,826  

  

Plan fiduciary net position  

Contributions – employer1 85,085 

Other income – adjustment 0 

Net investment income 302,856 

Benefit payments1 (85,085) 

Administrative expenses (15,504) 

Other disbursements – reimbursement to employer 0 

Net change in plan fiduciary net position 287,352 

Plan fiduciary net position – June 30, 2023 (c) $2,574,618 

Plan fiduciary net position – June 30, 2024 (d) $2,861,970 

  

Net OPEB liability (asset) – June 30, 2023 (a) – (c)  $(202,948) 

Net OPEB liability (asset) – June 30, 2024 (b) – (d)  $(797,144) 
 

1 Amount includes any implicit subsidy associated with benefits paid (see Footnote 4). 
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Municipal Water District of Orange County 
Post-Employment Medical Benefits Plan 

 
GASB 75 Disclosure Information 

 

 

 6 9/3/2024 

Sensitivity of the net OPEB liability to changes in the discount rate. The following presents the net OPEB 
liability, as well as what the net OPEB liability would be if it were calculated using a discount rate that is 1-
percentage point lower or 1-percentage-point higher than the current discount rate: 
 

 1% Decrease 
(5.00%) 

Discount Rate  
(6.00%) 

1% Increase 
(7.00%) 

Net OPEB liability (asset) (550,572) (797,144) (1,003,837) 

 
Sensitivity of the net OPEB liability to changes in the healthcare cost trend rates. The following presents 
the net OPEB liability, as well as what the net OPEB liability would be if it were calculated using 
healthcare cost trend rates that are 1-percentage-point lower or 1-percentage-point higher than the 
current healthcare cost trend rates: 
 

 1% Decrease2 Trend Rate  1% Increase3 

Net OPEB liability (asset) (996,853) (797,144) (555,657) 

 
2 Trend rate for each future year reduced by 1.00%. 
3 Trend rate for each future year increased by 1.00%. 
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Post-Employment Medical Benefits Plan 
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 7 9/3/2024 

Statement of Fiduciary Net Position 

 

Measurement date June 30, 2024 

Reporting date June 30, 2024 

 
 
Statement of Changes in Fiduciary Net Position 

4 Includes an implicit subsidy credit as follows: 

 Trust Non-Trust Total 

Employer contribution $0 $75,982 $75,982 

Implicit subsidy credit 0 9,103 9,103 

Total employer contributions $0 $85,085 $85,085 

    

Benefit payments $0 $75,982 $75,982 

Implicit subsidy credit 0 9,103 9,103 

Total benefit payments $0 $85,085 $85,085 

  

Assets  

Cash, deposits, and cash equivalents 0  

Receivables:  

Accrued Income 0 

Total receivables 0 

Investments:  

Managed account 2,861,970  

Total Investments 2,861,970  

Total Assets 2,861,970  

  

Liabilities  

Total Liabilities 0 

  

Net position restricted for postemployment benefits other than pensions $2,861,970 

Additions  

Employer contributions4 85,085 

Other income – adjustment 0 

Net increase in fair value of investments 302,856 

Total additions 387,941 

  

Deductions  

Administrative expenses 15,504 

Benefit payments4 85,085 

Other disbursements – reimbursement to employer 0 

Total deductions 100,589 

  

Net increase in net position 287,352 

  

Net position restricted for postemployment benefits other than pensions  

Beginning of year – June 30, 2023 $2,574,618 

End of year – June 30, 2024 $2,861,970 
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 8 9/3/2024 

Investments 
 
Investment policy. The District’s policy regarding the allocation of the plan’s invested assets is established 
and may be amended by District management. The current investment selection is the Moderate -
Strategic Blend. The dual goals of the Moderate Strategy are growth of principal and income. It is 
expected that dividend and interest income will comprise a significant portion of total return, although 
growth through capital appreciation is equally important. The portfolio will be allocated between equity 
and fixed income investments. 
 

Strategic Asset Allocation Ranges 

 Cash Fixed Income Equity 

Stated Range 0-20% 40%-60% 40%-60% 

 
Rate of return. For the year ended on the measurement date, the annual money-weighted rate of return 
on investments, net of investment expense, was 11.82 percent. The money-weighted rate of return 
expresses investment performance, net of investment expense, adjusted for the changing amounts 
invested. 

Annual money-weighted rate of return, net of investment expense 11.82% 
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 9 9/3/2024 

Deferred Outflows of Resources and Deferred Inflows of Resources Related to OPEB 

On June 30, 2024, the District’s deferred outflows of resources and deferred inflows of resources to OPEB 
from the following sources are: 
 

 

Deferred Outflows 

of Resources 

Deferred Inflows 

of Resources 

Difference between expected and actual experience5,6 0 (227,213) 

Changes in assumptions or other inputs5,6 7,288 0 

Net difference between projected and actual return on OPEB investments5,6 3,372 0 

Total $10,660 $(227,213) 

 
5 Measured on June 30, 2024. 
6 See Schedule of Deferred Outflows and Inflows of Resources for additional information. 

 
Amounts reported as deferred outflows and deferred inflows of resources will be recognized in OPEB 

expense as follows: 

Fiscal Year  

ending June 30: Deferred Outflows of Resources Deferred Inflows of Resources 

2025 4,495 (162,295) 

2026 72,947 (64,918) 

2027 (37,013) 0 

2028 (29,769) 0 

2029 0 0 

Thereafter+ 0 0 
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Municipal Water District of Orange County 
Post-Employment Medical Benefits Plan 

 
GASB 75 Disclosure Information 

 

 

 12 9/3/2024 

OPEB Expense 

The District’s OPEB expense (credit) was $(247,136). 
 

Net OPEB Liability (Asset) – beginning (a) $(202,948) 

Net OPEB Liability (Asset) – ending (b) $(797,144) 

Change in Net OPEB Liability (Asset) [(b)-(a)] (594,196) 

Change in Deferred Outflows 152,572 

Change in Deferred Inflows 109,403  

Employer Contributions 85,085  

Adjustment – Transfer In (Employer Reimbursement) 0 

Adjustment – OPEB Expense 0 

OPEB Expense (Credit) – June 30, 2023 to June 30, 2024 $(247,136)  

 

 

Service Cost 14,595  

Interest Cost 140,661  

Expected Return on Assets (154,019) 

Changes of benefit terms 0 

Administrative expenses 15,504 

Recognition of Deferred Outflows and Inflows  

Differences between expected and actual experience (320,361) 

Changes of assumptions 45,416 

Differences between projected and actual investments 11,068 

     Total (263,877) 

Adjustment 0 

OPEB Expense (Credit) – June 30, 2023 to June 30, 2024 $(247,136)  

 

Actuarially Determined Contribution 

The actuarially determined contributions from the most recent actuarial valuation are: 

 Measurement Period 

2024-2025 2023-2024 

Actuarially Determined Contribution $0 $13,516 

   

Valuation Date June 30, 2024 July 1, 2022 

Discount Rate (Expected Long-term Return on Assets) 6.00% 6.00% 

Salary Increases 3.00% 3.00% 
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Municipal Water District of Orange County 
Post-Employment Medical Benefits Plan 

 
GASB 75 Disclosure Information 

 

 

 14 9/3/2024 

Actuarial Certification 

The results set forth in this supplement are based on our actuarial valuation of the health and welfare 
benefit plans of the Municipal Water District of Orange County as of June 30, 2024. 
 
The valuation was performed in accordance with generally accepted actuarial principles and practices.  
We relied on census data for active employees and retirees provided to us by the District.  We also made 
use of claims, premium, expense, and enrollment data, and copies of relevant sections of healthcare 
documents provided to us by the District, and (when applicable) trust statements prepared by the trustee 
and provided to us by the District. 
 
The assumptions used in performing the valuation, as summarized in this report, and the results based 
thereupon, represent our best estimate of the actuarial costs of the program under GASB 74 and GASB 
75, and the existing and proposed Actuarial Standards of Practice for measuring post-retirement 
healthcare benefits. 
 
Each undersigned actuary meets the Qualification Standards of the American Academy of Actuaries to 
render the actuarial opinion contained in this report. 
 
Certified by: 

 
Carlos Diaz, ASA, EA, MAAA 

Actuary 
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Hilary Chumpitazi 

Director of Finance/IT 

Municipal Water District of Orange County 

P.O. Box 20895 

Fountain Valley, CA  92728 

Page 248 of 268



Item 12a 

1 

Administration Activities Report 

September 6, 2024 – October 3, 2024 

Activity Summary 

Administration/ 
Board 

The administration team worked on the following: 
• Scheduled meetings for Harvey De La Torre and Board members

(including Special meetings and Ad Hoc meetings).
• Assisted Harvey with various write-ups and follow-up for the

Committees and Board.
• Continue to send Water Supply Reports to the member agencies.
• Processed and reviewed agreements for appropriate Board approval

and insurance requirements as well as execution, following approval.
• Research and response to one Records Act request.
• Made various updates/changes to the website including financial items,

Harassment Prevention, Ethics Certificates, etc.
• Reviewed files for Records Management clean-up.
• Conferred with OCWD staff and consultant regarding IT improvements

to Board Room.
• Conferred with MET re member agency spotlight, prepared bios for

submission.
• Orchestrated changes to District Forms.
• Responded to various member agency requests and conferred with

member agencies on various processes and procedures.
• Scheduled meetings for various management.
• Registered Staff and Directors for various conferences, training, made

travel accommodations, processed business expenses, and updated
the travel budget spreadsheet.

• Prepared agreements, solicited signatures, and requested insurance
documents for Engineering.

• Formatted letters for Governmental Affairs.
• Continued to work on the planning, registration process and logistics

for the October ISDOC Associate Member event.
• Assisted with the planning and execution of the Water Quality and

Operations Management Workshop #2.
• Planning for Water Professionals Appreciation Week event.
• Researching non-profits to support during the holiday season.

Records 
Management 

• Continued to review incoming mail and log necessary documents into
the Laserfiche system.

• Staff continues to review documents and update information in
Laserfiche.

• Continued to assist departments with O drive review.
Health and 
Welfare Benefits 

• Open enrollment will be held from October 7-18 and plan information
has been distributed to all participants.
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 Item 12a 

2 

• HR staff scheduled a meeting with Alliant Employee Benefits to provide 
an overview of the new, 2025 Life, Long-Term Disability Insurance 
Plan and EAP plan renewals on October 17th via Zoom. 

• JPIA will provide information on retiree health benefits to employees 
looking to retire within the next 3 to 5 years on October 14th, via zoom. 

Recruitment / 
Departures 

• Trent Blue will be rejoining the Water Loss Control department on 
October 7th as a WLC Technician I.      

Projects/ 
Activities 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Administration Team worked on the following:  
• The consultant met with the General Manager, Assistant General 

Manager and Director of HR on September 19 to review the Needs 
Assessment Report. A meeting will be scheduled to provide an 
overview with the Management Team.            

• Assisted with WACO on Meetings via Zoom, PowerPoint. 
presentations, preparing for hybrid meetings, various correspondence, 
note taking and coordinating with WACO president and speakers and 
updating WACO information to website.   

• Attended Board and Committee Meetings, as well as preparation for 
these meetings, including packet preparation, meeting setup/take-
down, Zoom coordination, etc. 

• Assisted Finance Department with filing, processing of invoices, 
purchase requisitions, business expense reports and credit card 
reconciliations.   

• Continue to update District Contacts lists in Outlook.   
• Admin and HR are working on reviewing and organizing all electronic 

files in preparation for transitioning to SharePoint.  
• HR, Director of Finance and IT are working on reviewing and updating 

the Technology (Computer) Loan Program. 
• Researching and obtaining quotes on Shade Sails for atrium area. 
• HR coordinated the following staff training opportunities for staff:  

o Centre for Organization Effectiveness- Foundations of 
Excellence to begin October 2 and 9 staff are enrolled   

o Cal State Fullerton – Leadership Development for Public 
Agencies starting September 4 and 2 staff enrolled   

o Special District Leadership Academy – Essential Skills 
Leadership Certificate Program and 2 Executive Management 
Team members are enrolled  

• HR is working with District Counsel on review of a Draft RFQ for 
Financial Advisor services to assist with the 457 and 401 Plans.  The 
RFQ is anticipated to be released within the next two weeks.     

• Continue to coordinate the MWDOC apparel ordering for staff and the 
Board of Directors. 

• HR and WEROC coordinated on the update to the Office Evacuation 
Plan.  
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 Item 12a 

3 

Projects/ 
Activities 
(Continued) 
 
 
 
 
 

• HR is continuing to review the Personnel file folder structure and 
consolidating records, where appropriate.  Personnel records beyond 
retention date will be purged. 

• Assisted IT with preparing and labeling new phones for new system 
implementation.  

• Organizing Director photos and frames for display in hallway.  
• Obtaining quotes for sound masking devices to install throughout the 

office.    
• Coordinating with OCWD on termite tenting of both MWDOC and 

OCWD Offices to take place November 8 through 11. 
• Lunch and Learn was held on September 12th and the topic covered 

the District’s medical, dental and vision plans.   
• HR participated in an Emergency Preparedness meeting on 

September 17th held by OCWD.  
• HR participated in a two-day webinar on Supervisory Skills hosted by 

CSDA on September 18 and 19.   
• As part of office safety and security, HR participated in a 

demonstration on September 19 by Nova Tech Demo on video 
surveillance cameras.  

• HR participated in a webinar on September 24th on Succession 
Planning, hosted by CSDA.  

• A campus wide fire evacuation drill was held on September 25th. This 
was coordinated with OCWD.  

• MWDOC hosted an HR Member Agency meeting at the District office 
on September 26.   

• An All-Staff Meeting was held on September 26.   
• HR participated in a two-day webinar training on Organizational 

Development, hosted by CSDA.      
• Admin Team participated in a meeting on October 2nd with Packet 

Fusion in preparation for the new phone system implementation.   
• The Supervisory training course is scheduled to commence in January 

2025. This is a collaborative effort with Yorba Linda Water District with 
30 participants from a variety of MWDOC member agencies 
participating. 
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Item No. 12b 

INFORMATION ITEM 
October 9, 2024 

TO: Board of Directors 

FROM: Administration & Finance Committee 
(Directors Crane, Thomas, Nederhood) 

Harvey De La Torre, General Manager 

Staff Contact: Steven Hung 

SUBJECT: Finance and IT Pending Items Report  

SUMMARY 

The following list details the status of special projects in progress or to be completed during this 
Fiscal Year. 

Finance 

Accounting Rebate Program(s) W-9 collection for conservation rebates. Currently holding
1 rebate check(s) awaiting W-9 form(s)

Accounting Annual Audit 85% complete, awaiting feedback from our auditor 

Finance Annual Budget 
FY24/25 budget - updated and finalized due to changes 
in choice programs 
FY25/26 budget - 1% complete 

Finance ERP Initiated the process of gathering user feedback on the 
future requirements for the ERP system 

Finance Other On-going process improvement 
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Budgeted: ☐ Yes ☐ No          Budgeted amount:   Core: ☐ Choice: ☐ 

Action item amount:   Movement between funds:  ☐ Yes ☐ No          
 

Information Technology (IT) 
 

Security 

Backups 
Weekly reviews of backup reports show systems are being 
backed-up according to schedule. Added new service to 
complete compliance/immutable backups. 

Network 
Equipment 

Project underway to refresh of switches, cabling, and 
consolidate networks; hardware purchased; project planning 
underway 

Passwords Added security feature to manage local administrator 
accounts 

Video Surveillance Initiated project to provide video surveillance in server room 
and other critical office areas. 

Vulnerability 
Scanning 

Weekly external vulnerability scans report no identified 
exposures  

Service/ 
Support 

Access Points Enhanced wireless access to provide coverage for 
Conference Room 102 

Devices Three new desktop machines provisioned for staff 

Grant Funding Submitted Notice of Interest (NOI) with CalOES to pursue 
grant funding for cybersecurity enhancements 

SharePoint 
Initiated project to migrate files from ‘file shares’ to 
SharePoint ‘Document Libraries’ to modernize security, 
collaboration, and accessibility; two departments moved.  

Phone System 

Project underway to implement new cloud phone system to 
provide video, voice, conferencing, and faxing; targeting 
implementation in October or November; hardware 
purchased 

Support Tickets 111 mew support tickets opened; 109 tickets completed and 
18 remain pending, in-progress, or on-hold status. 

Training Cybersecurity All staff completed August cybersecurity training on phishing 
red flags and fraud 
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Budgeted (Y/N):  N Budgeted amount:  N/A Core  X Choice __ 

Action item amount:  N/A Line item:   

Fiscal Impact (explain if unbudgeted):  

Item No.  

INFORMATION ITEM 
October 9, 2024 

TO: Administration & Finance Committee 
(Directors Crane, Dick, Thomas) 

FROM: Harvey De La Torre, General Manager 

Staff Contact: Kevin Hostert 

SUBJECT: Monthly Water Usage Data and Water Supply Info. 

STAFF RECOMMENDATION 

Staff recommends the Administration & Finance Committee receive and file this information. 

COMMITTEE RECOMMENDATION 

Committee recommends (To be determined at Committee Meeting) 

REPORT 

The attached figures show the recent trend of water consumption in Orange County (OC), 
an estimate of Imported Water Sales for MWDOC, and selected water supply information.   

 OC Water Usage, Monthly by Supply   OCWD Groundwater was the main supply
in August.    

 Estimated OC Water Usage, Monthly, Comparison to Previous Years    Water usage
in August 2024 was slightly below average compared to the last 5 years.  We
are projecting an increase in overall water usage compared to FY 2023-24.  On
March 24th 2023, state officials eased back drought emergency provisions that were
in place since July 2021.

 Historical OC Water Consumption Orange County M & I projected water
consumption is 516,500 AF for FY 2024-25 (this includes ~7 TAF of agricultural
usage and non-retail water agency usage). This is about 43,500 AF more than FY
2023-24 and is about 37,000 AF more than FY 2022-23. Water usage per person is
projected to be slightly lower in FY 2024-25 for Orange County at 146 gallons per
day (This includes recycled water usage).  Although OC population has increased

13
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20% over the past two decades, water usage has not increased, on average.   A 
long-term decrease in per-capita water usage is attributed mostly to Water Use 
Efficiency (water conservation) efforts.  O.C. Water Usage has declined 
significantly since the end of FY 2013-14.  Since FY 2013-14 average O.C. 
Annual Water usage is 523,000 AF, a decline of 98,500 AF since FY 2013-14.  
FY 2023-24 Orange County M & I water consumption was the lowest since FY 
1978-79 (45 Years). 

 
Water Supply Information Includes data on Rainfall in OC; the OCWD Basin overdraft; 
Northern California and Colorado River Basin hydrologic data; the State Water Project 
(SWP) Allocation, and regional storage volumes.  The data have implications for the 
magnitude of supplies from the three watersheds that are the principal sources of water for 
OC.  Note that a hydrologic year is Oct. 1st through Sept. 30th. 
 

 Orange County’s accumulated precipitation through late September was above 
average for this period.  Water year to date rainfall in Orange County is 16.31 
inches, which is 126% of normal.  
 

 Northern California accumulated precipitation through late September was 97% of 
normal for this period. Water Year 2023 was 133% of normal while water year 
2022 was 48% of normal. The Northern California snowpack was 125% of 
normal as of April 2nd, 2024. As of late September, 10.67% of California is 
experiencing moderate drought conditions. 0.1% of California is experiencing 
severe to exceptional drought conditions. The State Water Project Contractors 
Table A Allocation was increased to 40% as of April for WY 2024. 
 

 Colorado River Basin accumulated precipitation through late September was 100% 
of normal for this period.  The Upper Colorado Basin snowpack was 86% of 
normal as of April 9th 2024. Lake Mead and Lake Powell combined have about 
52% of their average storage volume for this time of year and are at 35.9% of 
their total capacity. Lake Mead’s levels have been below the “trigger” limit of 
1,075 ft. since the start of CY 2022.  The US Bureau of Reclamation (USBR) has 
declared a shortage at Lake Mead, impacting Colorado River water deliveries to the 
Lower Basin states. Lake Mead as of late September was 11.29’ BELOW the 
“trigger” limit.  The USBR has declared a shortage on the Colorado River that 
started on January 1st 2022.  There is a 100% chance of shortage continuing in 
2025, 93% in 2026 and 57% in 2027. Lake Mead as of late September was 18.71’ 
ABOVE the State of California “trigger” limit.  There is a 0% chance of 
mandatory cutbacks for California in 2025, 0% in 2026 and 7% in 2027.  
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