
 
 
 
 
 
 

MEETING OF THE RETIREMENT COMMITTEE 
WITH BOARD OF DIRECTORS 

ORANGE COUNTY WATER DISTRICT 
Tuesday, January 28, 2025 – 12:00 p.m. – Conference Room C-2 

 
  The OCWD Retirement Committee meeting is noticed as a joint meeting with the Board of Directors for the  
  purpose of strict compliance with the Brown Act and to allow all Board members to hear the presentations  
  and participate in the discussions. OCWD Directors receive no additional compensation or stipend as a  
  result of simultaneously convening this Board of Directors meeting. Items recommended for approval at this  
  meeting will be placed on February 5, 2025 Board meeting Agenda for approval. 

 
This meeting will be held in person. 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: Please click the link below to join the Zoom webinar: 
https://ocwd.zoom.us/j/87475375352  

 
  Telephone: US: +1 213 338 8477 
 
 Webinar ID:    874 7537 5352 

 
Teleconference Site:  

10382 Bonnie Drive, Garden Grove 
20 Civic Center, Santa Ana 

100 S Main Street, Los Angeles 
601 N Ross Street, Santa Ana 

1502 North Broadway, Santa Ana 
* Members of the public may attend and participate at all locations. 

 
ROLL CALL 

ITEMS RECEIVED TOO LATE TO BE AGENDIZED 
 

RECOMMENDATION: Adopt resolution determining 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 two-thirds vote of the Board members 
present, or, if less than two-thirds of the members are present, a unanimous 
vote of those members present). 

 
VISITOR PARTICIPATION 

 
Time has been reserved at this point in the agenda for persons wishing to comment for up to three 
minutes to the Board of Directors on any item that is not listed on the agenda, but within the subject 
matter jurisdiction of the District. By law, the Board of Directors is prohibited from taking action on such 
public comments. As appropriate, matters raised in these public comments will be referred to District 
staff or placed on the agenda of an upcoming Board meeting. 

 
At this time, members of the public may also offer public comment for up to three minutes on any item on 
the Consent Calendar. While members of the public may not remove an item from the Consent 
Calendar for separate discussion, a Director may do so at the request of a member of the public.

https://ocwd.zoom.us/j/87475375352


 CONSENT CALENDAR (ITEM NO. 1) 
 
1.  MINUTES OF RETIREMENT COMMITTEE MEETING HELD OCTOBER 22, 2024 
 
   RECOMMENDATION: Approve minutes as presented 
 
   END OF CONSENT CALENDAR 
   

  MATTERS FOR CONSIDERATION  
 
 2. MONEY PURCHASE PLAN INVESTMENT LINE-UP AND 457(b) PLAN RED FLAG FUND 

REVIEW 
 
  RECOMMENDATION: Agendize for February 5 Board meeting: Take action as appropriate 
 
 3. STABLE VALUE FUND OPTIONS 
 
  RECOMMENDATION: Agendize for February 5 Board meeting: Authorize entering into an 

agreement with Invesco to add their stable Value fund to both the 
District’s 401(a) Money Purchase Plan and 457(b) Deferred 
Compensation plan with the final agreement to be approved by the 
General Manager and General Counsel 

 
  CHAIR DIRECTION AS TO WHICH ITEMS TO BE AGENDIZED ON CONSENT CALENDAR AT 

FEBRUARY 5 BOARD MEETING 
  
 ANNOUNCEMENTS/REPORTS 
 
 ADJOURNMENT  



RETIREMENT COMMITTEE MEMBERS 
 
 

DIRECTORS     STAFF MEMBERS  
Erik Weigand, Chair    Jason Dadakis 
Valerie Amezcua, Vice Chair   Kevin O’Toole 
Roger Yoh        
       STAFF ALTERNATES 

 ALTERNATES    Roy Herndon  (1st Alternate)  
Dina Nguyen     Bill Leever  (2nd Alternate) 

 Cathy Green   
 Fred Jung      EMPLOYEE ADVISORY COMMITTEE 
 Van Tran      Rita Hintlian 

Steve Sheldon    Jeremy Davis 
Natalie Meeks    Nic Nguyen  
Denis Bilodeau    Jana Safarik 
      
       
       
         
        
 
 
       
    

 
 

In accordance with the requirements of California Government Code Section 54954.2, this agenda has been 
posted at the guard shack entrance and in the main lobby of the Orange County Water District, 18700 Ward 
Street, Fountain Valley, CA and on the OCWD website not less than 72 hours prior to the meeting date and time 
above.  All written materials relating to each agenda item are available for public inspection in the office of the 
District Secretary. Backup material for the Agenda is available at the District offices for public review and can be 
viewed online at the District’s website: www.ocwd.com. 
 
Pursuant to the Americans with Disabilities Act, persons with a disability who require a disability-related 
modification or accommodation in order to participate in a meeting, including auxiliary aids or services, 
may request such modification or accommodation from the District Secretary at (714) 378-3234, by 
email at cfuller@ocwd.com or by fax at (714) 378-3373.  Notification 24 hours prior to the meeting will 
enable District staff to make reasonable arrangements to assure accessibility to the meeting. 
 
As a general rule, agenda reports or other written documentation has been prepared or organized with 
respect to each item of business listed on the agenda, and can be reviewed at www.ocwd.com.  Copies 
of these materials and other disclosable public records distributed to all or a majority of the members of 
the Board of Directors in connection with an open session agenda item are also on file with and 
available for inspection at the Office of the District Secretary, 18700 Ward Street, Fountain Valley, 
California, during regular business hours, 8:00 am to 5:00 pm, Monday through Friday.  If such writings 
are distributed to members of the Board of Directors on the day of a Board meeting, the writings will be 
available at the entrance to the Board of Directors meeting room at the Orange County Water District 
office. 

http://www.ocwd.com/
mailto:cfuller@ocwd.com
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MINUTES OF BOARD OF DIRECTORS MEETING 
WITH RETIREMENT COMMITTEE  

ORANGE COUNTY WATER DISTRICT 
OCTOBER 22, 2024, 12:00 p.m. 

 
Director Weigand called the Retirement Committee meeting to order at 12:00 p.m. in the District 
Conference Room C-2. Public access was also provided via Zoom webinar. The Secretary called the roll 
and reported a quorum as follows: 
 
DIRECTORS    STAFF MEMBERS  OCWD STAFF   
Erik Weigand    Jason Dadakis    Stephanie Dosier, Plan Secretary 
Valerie Amezcua    Kevin O’Toole   Natasha Issak, Principal HR Specialist 
Denis Bilodeau   (absent)      Kim Dusky, Sr. HR Specialist  
          Vien Le, Human Resources Specialist 
ALTERNATES     STAFF ALTERNATES  Leticia Villarreal, Asst. District Secretary 
Roger Yoh     Roy Herndon   Jeremy Jungreis, Legal Counsel 
Bruce Whitaker     Bill Leever   
Natalie Meeks   (absent)        
Dina Nguyen   (absent)  EMPLOYEE ADVISORY CTE 
Van Tran     Rita Hintlian    
Steve Sheldon   (absent)  Jeremy Davis 
Cathy Green      Nic Nguyen 
      Jana Safarik (absent)  
 
CONSENT CALENDAR  
The Consent Calendar was approved upon motion by Jason Dadakis, seconded by Director Whitaker and 
carried (5-0) as follows.  
Yes – Amezcua, Weigand, Whitaker, Dadakis, O’Toole 
 
1. Minutes of Previous Meeting 
 
The minutes of the September 24, 2024 Retirement Committee meeting are approved as presented.  
 

 MATTER FOR CONSIDERATION 
 

2. 457 (b) Deferred Compensation Plan Investment Line-Up Review and 401(a) Red Flag Fund 
Review         

 
Scott Sutherland of The Sutherland Group of Wells Fargo Advisors discussed market trends and 
performance indicators for funds in the 457(b) Deferred Compensation Plan and 401(a) Red Flag Fund 
review. He presented benchmarks and performance metrics and offered recommendations on the items 
for review.  
 

457(b) Items for Review 
INVESTMENT FUNDS ACTION 

Delaware Ivy Mid Cap Growth I (IYMIX) Remove and map to T. Rowe 
Price Diversified Mid Cap Gr I 

457(a) Items for Review 
American Funds New Perspective 

(RNPGX) 
Keep Red Flag 

Carillon Scout Mid Cap I (UMBMX) Red Flag 
 
ADJOURNMENT 
 
There being no further business, the meeting was adjourned at 12:50 p.m. 
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  _____________________________________ 
  Retirement Plan Secretary Stephanie Dosier 
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AGENDA ITEM SUBMITTAL 
 
Meeting Date:  January 28, 2025  Budgeted: N/A 
 Budgeted Amount: N/A 
To: Retirement Committee 
 Board of Directors  

Cost Estimate: N/A 
Funding Source:  N/A  

 Program/ Line Item No. N/A 
From:  John Kennedy General Counsel Approval: N/A 
 Engineers/Feasibility Report: N/A 
Staff Contact: S. Dosier CEQA Compliance: N/A 
  
Subject: MONEY PURCHASE PLAN INVESTMENT LINE-UP AND 457(b) PLAN 

RED FLAG FUND REVIEW  
 
SUMMARY 
 
The Sutherland Group of Wells Fargo Advisors serves as the retirement plan advisor for 
the Money Purchase Retirement Plan and the 457(b) Deferred Compensation Plan. Part 
of their responsibility to the District is to provide periodic updates on fund performance for 
the Plans so that the Retirement Committee and the Board of Directors can meet their 
fiduciary responsibilities in monitoring investment options with the Plan. Scott Sutherland 
will present his review and recommendations to the committee for consideration. 
 
Attachments: 401(a) Plan Review and 457(b) Plan Red Flag Fund Review  

 
RECOMMENDATION 
 
Agendize for February 5 Board meeting: Take action as appropriate. 
 
DISCUSSION 
 
The purpose of this meeting is to review the due diligence that Scott Sutherland has 
done in his performance review of the Money Purchase Plan investment fund options 
and the red flagged funds in the 457(b) Deferred Compensation Plan. The meeting is to 
be a collaborative process in which the investment options are discussed in an effort to 
come to decisions on any fund line-up changes for the Plan. A key factor in the fund 
decisions is a review of each fund’s performance “net” of their expenses. An investment 
option with higher expenses will have to make up for that expense with better 
investment performance as compared to funds with lower expenses. Our retirement 
advisor will review each fund’s performance and provide his recommendations, if any, 
for fund changes per the guidelines of the retirement plan Investment Policy Statement. 
The plan review documentation completed by Scott Sutherland has been attached. 
Scott will review this document in detail at the meeting. 



Orange County Water District 

401(a) Plan Review 
   457 Red Flag Review 

Presented by: 

Scott T. Sutherland, Managing Director – Investments 
Senior Institutional Consultant 
Institutional Plan Fiduciary Consultant 
Chartered Retirement Plans Specialist 

This presentation is for one-on-one client use only. 
January 28, 2025 
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Orange County Water District 

457 (a) and 401 (a) Retirement Committee 
October 22, 2024
Meeting Minutes 

Meeting Attendees 

From Orange County Water District: 

Orange County Water District Retirement Committee 

From The Sutherland Retirement Group of Wells Fargo Advisors: 

Scott Sutherland, Ani Thambi  

Agenda

457:  Full review of all plan investments, asset allocation, and potential new options including a review of 

the current investments held on the “Red Flag” watch list. 

a) Mid- Cap Growth – Delaware Ivy Mid Cap Growth I (IYMIX) – Red Flagged April 2024

401(a):  Review of the current investments held on the “Red Flag” watch list or any Items for Attention. 

a) Global Large-Stock Growth – American Funds New Perspective R6 (RNPGX)– Red Flagged July 2024

b) Mid- Cap Blend – Carillon Scout Mid Cap I (UMBMX) – Red Flagged February 2024

Review of Previous Meeting Minutes 

The Sutherland Retirement Group reviewed the prior meeting minutes from the July 23, 2024 401(a) Full & 457 

Red Flag Review and the August 27, 2024 Stable Value Presentation. Notable comments include highlights from 

the last plan review conducted, investment analysis and ongoing administrative activities.  
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Orange County Water District 

457 (a) and 401 (a) Retirement Committee 
October 22, 2024
Meeting Minutes 

Market and Economic Review 

The Sutherland Retirement Group presented the Wells Fargo Investment Institute Market Overview for September 

2024. Included in this document are an analysis of the major asset classes as well as commentary on the major 

economic indicators and how they affect the movement of the markets. The overview is meant to provide a backdrop 

for the performance of the Plan and the Plan’s investment options. 

Fund Additions 

     457: 

a) Mid- Cap Growth – T. Rowe Price Diversified Mid Cap Gr I ( RPTTX)

  401 (a): 

a) No Fund addition.

Decisions 

457: 

a) Mid- Cap Growth – Delaware Ivy Mid Cap Growth I (IYMIX) – The Committee voted to remove this fund

due to its recent underperformance and map all balances and elections to the newly added T. Rowe Price

Diversified Mid Cap Gr I ( RPTTX) listed above.

401(a): 

a) Global Large-Stock Growth – American Funds New Perspective R6 (RNPGX) – The Retirement Committee

voted to maintain the red flag status on this fund due to its recent performance and review it in the next

Committee meeting.
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Orange County Water District 

457 (a) and 401 (a) Retirement Committee 
October 22, 2024
Meeting Minutes 

b) Mid- Cap Blend – Carillon Scout Mid Cap I (UMBMX) – The Retirement Committee voted to maintain the red

flag status on this fund due to its recent performance and review it in the next Committee meeting.

Discussion Items 

1. All Other Options – Based on due diligence, all other funds either met or exceeded their benchmarks and will

remain as options in the Plan for participants.

2. Plan Balance – The 457 Plan balance was reported, as of September 25, 2024, as $40,850,132 held by 297

participants for an average account balance of $137,543.

3. Fidelity Fee Disclosures – Scott reviewed the 06/30/2024 Fidelity Fee Disclosure for the 457 Plan and the

reported balance was $225,768,045.  The dollar-weighted average expense ratio was 35 basis points or

$790,894.  Of this amount, 7 basis points or $158,120 is refunded to the participants as recordkeeping revenue

sharing. The Plan is using the most efficient share classes for each of the funds.
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© 2025 Wells Fargo Investment Institute. All rights reserved.

Market Overview

Fourth quarter 2024

Investment and Insurance Products:    NOT FDIC Insured    NO Bank Guarantee    MAY Lose Value
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Capital market summary 
as of 12/31/2024

Equity Market QTD YTD 1 Year 3 Year 5 Year 10 Year
Dow Jones Industrial Average 0.93% 14.99% 14.99% 7.56% 10.55% 11.57%
NASDAQ Composite Index 6.35% 29.57% 29.57% 8.13% 17.49% 16.20%
S&P 500 Index 2.41% 25.02% 25.02% 8.94% 14.53% 13.10%
Russell 1000 Index 2.75% 24.51% 24.51% 8.41% 14.28% 12.87%
Russell 1000 Growth Index 7.07% 33.36% 33.36% 10.47% 18.96% 16.78%
Russell 1000 Value Index -1.98% 14.37% 14.37% 5.63% 8.68% 8.49%
Russell MidCap Index 0.62% 15.34% 15.34% 3.79% 9.92% 9.63%
Russell MidCap Growth Index 8.14% 22.10% 22.10% 4.04% 11.47% 11.54%
Russell MidCap Value Index -1.75% 13.07% 13.07% 3.88% 8.59% 8.10%
Russell 2000 Index 0.33% 11.54% 11.54% 1.24% 7.40% 7.82%
Russell 2000 Growth Index 1.70% 15.15% 15.15% 0.21% 6.86% 8.09%
Russell 2000 Value Index -1.06% 8.05% 8.05% 1.94% 7.29% 7.14%
Russell 3000 Index 2.63% 23.81% 23.81% 8.01% 13.86% 12.55%
MSCI EAFE Index (U.S Dollar) -8.06% 4.35% 4.35% 2.17% 5.24% 5.71%
MSCI Emerging Markets Index (U.S. Dollar) -7.84% 8.05% 8.05% -1.48% 2.10% 4.04%

Fixed Income Market QTD YTD 1 Year 3 Year 5 Year 10 Year
Bloomberg U.S. Aggregate Bond Index -3.06% 1.25% 1.25% -2.41% -0.33% 1.35%
Bloomberg U.S. Treasury Bills (1–3 Month) Index 1.19% 5.32% 5.32% 3.98% 2.49% 1.75%
Bloomberg U.S. Aggregate 5–7 Year Bond Index -2.85% 1.84% 1.84% -1.40% 0.21% 1.49%
Bloomberg U.S. Intermediate Government/Credit Bond Index -1.60% 3.00% 3.00% -0.18% 0.86% 1.71%
Bloomberg U.S. Government/Credit Bond Index -3.08% 1.18% 1.18% -2.59% -0.21% 1.50%
Bloomberg U.S. Municipal Bond Index -1.22% 1.05% 1.05% -0.55% 0.99% 2.25%
Bloomberg U.S. Corporate High Yield Bond Index 0.17% 8.19% 8.19% 2.92% 4.21% 5.17%
J.P. Morgan GBI Global ex -U.S. (Unhedged) -8.70% -7.79% -7.79% -9.18% -5.61% -1.89%
J.P. Morgan EMBI Global (U.S. Dollar) -2.12% 5.73% 5.73% -0.82% 0.35% 3.08%

Real Assets & Hedge Funds QTD YTD 1 Year 3 Year 5 Year 10 Year
HFRI Fund Weighted Composite Index 1.65% 10.01% 10.01% 4.47% 7.03% 5.28%
FTSE/EPRA NAREIT Developed Index -9.45% 2.00% 2.00% -5.10% -0.03% 3.20%
Bloomberg Commodity Index -0.45% 5.38% 5.38% 4.05% 6.77% 1.28%

Liquid Allocations QTD YTD 1 Year 3 Year 5 Year 10 Year
Moderate Income -1.78% 6.70% 6.70% 0.46% 3.38% 4.10%
Moderate Growth & Income -1.32% 10.50% 10.50% 2.33% 6.27% 6.48%
Moderate Growth -1.44% 13.59% 13.59% 3.51% 8.15% 8.00%

Sources: Bloomberg, © 2025 – Morningstar Direct, All Rights Reserved(i), and Wells Fargo Investment Institute. QTD = quarter-to-date. YTD = year-to-date. HFRI performance for the most recent month is preliminary. Performance results 
for the Liquid Allocations are calculated based on blended index returns and are for illustrative purposes only. An index is unmanaged and not available for direct investment. Past performance is no guarantee of future results.  Please see 
slides 11-12 for index definitions and allocation compositions. 
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U.S. economic overview 
Strong services, weak manufacturing, still sticky 
inflation
• “Hot, straight, and above-normal” best described the economy’s path

heading into 2025, but with scattered signs of a shift to more
sustainable growth from the brisk pace through most of the past year.
The Atlanta Federal Reserve's (Fed) most recent estimate of fourth-
quarter growth stood at 2.7%1.  That would end a two-quarter streak of
growth at or above 3.0% — nearly a full percentage point above what is
commonly viewed as the economy’s long-term potential rate.
Economic growth in the closing months of the year was becoming
increasingly unbalanced between near boom-like conditions in services
industries and weakening manufacturing activity, accompanied by what
likely was a better-than-expected holiday shopping season.

• It is still unclear if recent signs of slowing signal a shift to more
sustainable growth or something more. The U.S. Economic Surprise
Index slipped into negative territory at year-end 2024 for the first time
since September2.  Manufacturing remains weak, and housing was
struggling again during the closing weeks of last year against
affordability pressures created by elevated home prices and rising
mortgage rates. Growth also is being sapped by widening trade deficits
and, most importantly, pressure on consumer-led growth from signs of
peak stock prices fueling gains in household wealth. Spending also faces
headwinds from slowing job and income gains and increasingly “sticky”
inflation.

• Inflation pressures have become more broad-based in recent months,
clouding the outlook for further gains in real incomes and further
interest-rate declines. Food-price inflation has accelerated, and energy-
price deflation is winding down, as are monthly increases in core goods
(excluding food and energy). November services inflation — nearly 62%
of the Consumer Price Index (CPI) — fell to a February 2022 low but still
was an elevated 4.6%.

1. Based on the Atlanta Fed’s fourth-quarter 2024 GDPNow estimate, based on quarter-to-
date actual data, as of January 9, 2025.
2. The U.S. Economic Surprise Index measures actual data against expectations. A negative 
reading indicates more data has surprised to the downside, and a positive reading indicates 
more data has surprised to the upside.

Cooling job growth leads a mild slowdown in the pace of 
real GDP3

3. Three-month moving-average data.
Sources: Wells Fargo Investment Institute, U.S. Bureau of Labor Statistics, and S&P Global, Inc. Data as of January 6, 
2025. 

Goods, services prices contribute to increasingly 
"sticky" inflation

Sources: Wells Fargo Investment Institute and Bureau of Labor Statistics. Data as of December 11, 2024. *CPI 
= Consumer Price Index.
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International economic overview 
Still-weak Europe and China in need of stimulus 

Europe
• Europe, like the U.S., is grappling with unbalanced growth, but the region

is struggling to stave off a recession. Lopsided growth favoring services
was one indication of an upside-down pattern of shrinking regional
growth in November and December and has continued since, with the
more services-oriented economies of the south holding up better than
the hard-pressed industrial economies in the north. Europe in general,
and manufacturing in particular, has been hit by an array of body blows,
including political uncertainties, France’s debt problems, fiscal restraint,
relatively high energy costs, increased auto-industry competition from
China, and tepid growth of world trade — all atop worries in this trade-
sensitive region over potential U.S. tariff increases. Eurozone inflation,
down to 2.2% in November, is low enough for further rate cutting by the
European Central Bank (ECB) in an attempt to jump-start the economy.
A weakening euro is among the most visible casualties of weak growth
and lower European interest rates.

Asia

• December’s moderate services-led growth in China masked flat
manufacturing activity, prompting expectations of added stimulus at the
party’s National People’s Congress in March. Hurdles to economic
growth include an ailing property sector weighing on household finances,
confidence, and spending as well as deflation’s impact on corporate
profits and wages. The country also must contend with structural
problems ranging from excessive local-government debt, capital
spending undercut by past overinvestment, population declines, and a
weak global trade environment. Japan’s services industries supported
modest economic growth through December, outweighing decelerating
declines in manufacturing. Elsewhere in Asia, gains in December
manufacturing activity were modest, at best, except in Taiwan, the
Philippines, and India. Support generally came from domestic demand
offsetting declines in export orders, with the notable exception of
export-led strength in South Korea.

European manufacturing hit hardest by tepid growth of global 
goods trade4

4. Based on the purchasing managers' manufacturing activity index.
Sources: Wells Fargo Investment Institute and S&P Global, Inc. Data as of January 1, 2025.

World trade's halting recovery yet to boost global 
manufacturing activity

Sources: Wells Fargo Investment Institute, S&P Global, Inc., and Netherlands Bureau for Economic Policy 
Analysis. Data as of January 2, 2025.
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Stock market review and strategy
Equities stumble to end quarter
 U.S. equities 
• Stocks ended the fourth quarter higher despite a poor December 

performance. Concerns over interest rates and inflation, buying exhaustion 
after the post-election rally, and some year-end rebalancing likely 
contributed to the poor December performance. 

• Seven of the eleven S&P 500 Index sectors posted negative returns last 
quarter with the Healthcare (-10.3%) and Materials (-12.4%) sectors
experiencing the largest declines. Consumer Discretionary (+12.4) was the 
top-performing sector, followed by Communication Services (+8.9%) and 
Financials (+7.1%).

• Our solid economic growth forecast likely will flow directly to equities’ top
line and is a heavy consideration in our outlook. We also expect firms’ ability
to convert those sales into earnings to improve as we expect corporations to 
remain committed to cost cutting and increased efficiencies. To reflect this 
view, we have raised our 2025 year-end S&P 500 Index earnings target from 
$270 to $275. We also expect solid earnings growth to drive prices higher 
next year and have raised our 2025 S&P 500 Index year-end price target 
range from 6200–6400 to 6500–6700 to reflect this view.

• We prefer U.S. Large Cap (favorable) over Mid Cap (neutral) and Small Cap 
Equities (neutral). We view U.S. Large Cap Equities as the highest-quality
major equity class, with strong company balance sheets compared to other 
equity classes, durable pricing power, and resilient growth potential. We 
believe the equity asset class is well positioned to withstand further downside 
volatility, while our 2025 outlook suggests attractive upside potential. Our 
preference for quality extends to our view of international equities, where we 
prefer developed-market (DM) ex-U.S. (neutral) over emerging-market (EM)
Equities (unfavorable).

International equities5

• U.S. dollar-denominated EM equities (-7.8%) outperformed DM equities
(-8.1%) last quarter. The currency conversion into U.S. dollars served as a 
headwind to both as the dollar broadly strengthened relative to other 
developed- and emerging-market currencies, driving dollar-denominated
returns downward.

Stock market total returns**  Period ending December 31, 2024
Equity indexes QTD YTD 1 Year 3 Year* 5 Year*

Global Market -0.9% 18.0% 18.0% 5.9% 10.6%

Large Cap 2.4% 25.0% 25.0% 8.9% 14.5%

Large Cap Growth 7.1% 33.4% 33.4% 10.5% 19.0%

Large Cap Value -2.0% 14.4% 14.4% 5.6% 8.7%

Mid Cap 0.6% 15.3% 15.3% 3.8% 9.9%

Small Cap 0.3% 11.5% 11.5% 1.2% 7.4%

Developed ex. U.S. (USD) -8.1% 4.3% 4.3% 2.2% 5.2%

Developed Small Cap (USD) -8.3% 2.3% 2.3% -2.8% 2.7%

Emerging Markets (USD) -7.8% 8.1% 8.1% -1.5% 2.1%

Frontier Markets (USD) -1.1% 9.9% 9.9% -3.0% 2.2%

S&P 500 sector returns

0.0%

2.6%

5.2%

23.4%

14.9%

5.7%

17.5%

36.6%

30.6%

40.2%

30.1%

-12.4%

-10.3%

-7.9%

-5.5%

-3.3%

-2.4%

-2.3%

4.8%

7.1%

8.9%

14.3%

Materials

Healthcare

Real Estate

Utilities

Consumer Staples

Energy

Industrials

Information Technology

Financials

Communication Services

Consumer Discretionary

4th quarter YTD

Sources: Bloomberg and Wells Fargo Investment Institute. Data as of December 31, 2024. QTD = quarter-to-date. 
YTD = year-to-date. 
*Annualized returns. **Index returns do not reflect the deduction of fees, expenses or taxes. An index is unmanaged 
and not available for direct investment. Past performance is no guarantee of future results. Please see slides 11-16 
for index definitions. 
5. Regional and country returns are measured using the total U.S. dollar returns of their respective MSCI Index. Please 
see slide 13 for index definitions.
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Bond market review and strategy
Yield curve steepened, concern over elevated rates

U.S. fixed income
• The U.S. Treasury yield curve steepened during the fourth quarter,

presumably a sign of fixed-income investors anticipating that further 
U.S. economic growth and higher inflation levels will keep interest rates 
elevated. In addition, potential rising fiscal deficits from the 
implementation of the incoming administration’s policies could exert 
further upward pressure on interest rates. 

• Investor appetite for credit exposure dwindled in the fourth quarter
with both U.S. investment-grade (IG) corporate fixed income (-3.0%)
and high-yield (HY) taxable fixed income (+0.2%) struggling. Credit
spreads for both HY and IG were also volatile during December but
finished the month higher, paring returns. However, current yields
above 5% for both classes can provide portfolios with attractive income
potential. We maintain a favorable view on IG Corporate Securities and
neutral guidance on HY Taxable Fixed Income.

• Municipal bond performance continued to struggle during the fourth
quarter, finishing the quarter at -1.2% as municipal bond yields rose
across the curve. We are now neutral on U.S. Municipal Bonds given
attractive yield opportunities in other fixed-income sectors, but we
believe municipal credit fundamentals remain favorable. For investors
in higher effective tax brackets, we believe municipal securities still play
an important role in fixed-income positioning. We also remain neutral
on HY Municipal Bonds.

International fixed income 
• Unhedged DM bond returns (-8.7%) and dollar-denominated EM bonds

fell following rising yields and a stronger U.S. dollar.

Fixed Income market total returns** Period ending December 31, 2024
Fixed Income indexes QTD YTD 1 Year 3 Year* 5 Year*

Global Multiverse -5.0% -1.3% -1.3% -4.2% -1.8%
U.S. Inv Grade Taxable -3.1% 1.3% 1.3% -2.4% -0.3%
U.S. Treasury Bills 1.2% 5.3% 5.3% 4.0% 2.5%
U.S. Short-Term Taxable 0.0% 4.4% 4.4% 1.7% 1.5%
U.S. Interm-Term Taxable -2.8% 1.8% 1.8% -1.4% 0.2%
U.S Long-Term Taxable -7.4% -4.1% -4.1% -9.4% -3.4%
U.S. Treasury -3.1% 0.6% 0.6% -2.9% -0.7%
U.S. Corporate -3.0% 2.1% 2.1% -2.3% 0.3%
U.S. Municipal -1.2% 1.1% 1.1% -0.6% 1.0%
U.S. TIPS -2.9% 1.8% 1.8% -2.3% 1.9%
U.S. High Yield 0.2% 8.2% 8.2% 2.9% 4.2%
Developed ex.U.S. (unhedged) -8.7% -7.8% -7.8% -9.2% -5.6%
Emerging Market (USD) -2.1% 5.7% 5.7% -0.8% 0.3%

Credit spreads to Treasury Securities
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Sources: Bloomberg and Wells Fargo Investment Institute. Data as of December 31, 2024. QTD = quarter-to-date. YTD = 
year-to-date. 
*Annualized return. **Index returns do not reflect the deduction of fees, expenses or taxes. An index is unmanaged and not
available for direct investment. Past performance is no guarantee of future results. Please see disclosures at the end of 
the report for index definitions (slides 13-14). 
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Real Assets review and strategy
Fed cuts, limited supply, firmer demand
Master limited partnerships (MLPs) 
• MLPs outperformed the broader market in the third quarter, with a

+4.9% total return (as measured by the Alerian MLP Index) versus a
+2.4% return for the S&P 500 Index.

Commodities
• Energy: Concerns over China’s economy and OPEC+8’s plan to unwind a

portion of its production cuts weighed on performance in 2024. We
believe a gradual unwinding of OPEC+’s production cuts in addition to
capital discipline among non-OPEC producers will limit global supply
growth in 2025. On the demand front, we expect the positive effects of
modest rate cuts by the Fed and improved economic conditions in 2025
to further support a favorable supply and demand balance. These
factors should help support prices and underscore why we remain
favorable on the Energy sector.

• Metals: For gold, we expect robust purchases from central banks,
consumer demand, and geopolitical tensions to continue supporting
higher demand. Adding to the support of strong existing fundamentals,
Fed interest-rate cuts should also continue to support prices. Prices for
industrial metals have climbed back from lows earlier this year as the
Fed began a new monetary easing cycle and China has implemented
new stimulus measures to address weakness in its economy. While we
believe the economic environment for the Industrial Metals sector is
improving, we remain neutral. In our view, China’s economy still faces a
fragile property sector along with weak manufacturing activity, which
will likely pose headwinds for sustained outperformance.

• Agriculture: We caution that adequate supply growth and an easing of
supply-chain disruptions appear to be strong headwinds and could limit
performance in 2025.

Real Assets total returns**      Period ending December 31, 2024

REIT/Commodity indexes QTD YTD 1 Year 3 Year* 5 Year*

Public Real Estate -9.5% 2.0% 2.0% -5.1% 0.0%

U.S. REITs -8.2% 4.9% 4.9% -4.3% 3.3%

International REITs -15.1% -7.8% -7.8% -9.1% -5.2%

S&P GSCI Commodity 3.8% 9.2% 9.2% 9.6% 7.1%

Bloomberg Commodity -0.4% 5.4% 5.4% 4.1% 6.8%

RICI Commodity 0.9% 6.6% 6.6% 6.7% 9.6%

Global Infrastructure -2.5% 15.1% 15.1% 7.1% 5.3%

MLPs 4.9% 24.4% 24.4% 27.3% 15.6%

Crude oil versus gold
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Sources: Bloomberg and Wells Fargo Investment Institute. Data as of December 31, 2024. QTD = quarter-to-date. YTD = 
year-to-date. 
REITs=real estate investment trusts.
*Annualized return. **Index returns do not reflect the deduction of fees, expenses or taxes. An index is unmanaged and not 
available for direct investment. Past performance is no guarantee of future results. Please see disclosures at the end of the 
report for index definitions (slide 14).
8. The Organization of Petroleum Exporting Countries and its allies.
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Alternatives review and strategy
Equities, rates, and currencies impacted 
alternatives

Relative Value
• We favor Long/Short Credit strategies that have the potential to

capitalize on market volatility and improving credits in a gradual 
economic recovery. Given Arbitrage strategies’ more defensive, 
absolute-return oriented positioning, we prefer other strategies that 
may have the potential to benefit from an improving economic 
landscape. 

Macro
• We continue to favor Macro Discretionary strategies given their ability

to capitalize on geopolitical uncertainty and market trends driven by 
macroeconomics and policy shifts. Yet, we are neutral on Macro 
Systematic strategies as these diversifying strategies may 
underperform Directional strategies in a market-recovery scenario.

Event Driven
• We have upgraded our guidance for Event Driven to favorable given an 

improving outlook for Activist (Neutral) and Merger Arbitrage (neutral)
strategies. In addition, we continue to favor the Distressed Credit
subcategory. As elevated interest rates flow through the economy, we
believe higher debt-service levels will meaningfully impact many small- 
and mid-sized businesses.

Equity Hedge
• We favor Equity Hedge Directional strategies that can benefit from an

improving environment for equities as the strategies generally have the
flexibility to increase their market sensitivity in rising markets. For
Equity Market Neutral, the low-return, low-volatility strategy may
underperform in a rising equity market and during a gradual economic
recovery.

Alternatives total returns**  Period ending December 31, 2024

Alternative indexes QTD YTD 1 Year 3 Year* 5 Year*

Global Hedge Fund 1.7% 10.0% 10.0% 4.5% 7.0%
Relative Value 1.8% 8.6% 8.6% 4.9% 5.1%
Arbitrage 1.4% 6.8% 6.8% 4.1% 5.2%
Long/Short Credit 1.5% 9.7% 9.7% 4.3% 5.4%
Structure Credit/Asset Backed 2.1% 9.6% 9.6% 5.6% 4.7%

Macro 1.1% 6.0% 6.0% 4.8% 5.5%
Systematic 0.5% 5.6% 5.6% 4.6% 4.7%
Discretionary 0.4% 7.2% 7.2% 4.7% 6.1%

Event Driven 1.1% 8.7% 8.7% 4.5% 7.0%
Activist -0.4% 7.5% 7.5% 2.0% 6.3%
Distressed Securities 0.3% 8.8% 8.8% 4.9% 7.3%
Merger Arbitrage 2.0% 5.9% 5.9% 4.6% 5.9%

Equity Hedge 1.7% 12.3% 12.3% 4.0% 8.2%
Directional Equity 1.7% 12.5% 12.5% 3.8% 8.4%
Equity Market Neutral 2.1% 10.1% 10.1% 5.7% 4.8%

Private Capital Index returns
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Sources: © 2024 – Morningstar Direct, All Rights Reservedi, Cambridge Associates, and Wells Fargo Investment 
Institute. Data as of December 31, 2024. Cambridge Associates data through September 30, 2024. QTD = 
quarter-to-date. YTD = year-to-date. 
*Annualized returns. **Index returns do not reflect the deduction of fees, expenses or taxes. Performances for the 
most recent month are preliminary from HFR. An index is unmanaged and not available for direct investment. 
Past performance is no guarantee of future results. Please see slides 15-16 for index definitions.
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Disclosures (1 of 2)
Forecasts are not guaranteed and based on certain assumptions and on views of market and economic conditions which are subject to change.
Asset class risks
Alternative Investments, such as hedge funds and private capital funds, are not appropriate for all investors. They are speculative and involve a high degree of risk 
that is only for those investors who have the financial sophistication and expertise to evaluate the merits and risks of an investment in a fund and for which the fund 
does not represent a complete investment program. 

Hedge funds trade in diverse complex strategies that are affected in different ways and at different times by changing market conditions. Strategies may, at times, be 
out of market favor for considerable periods with adverse consequences for the investor. Arbitrage strategies expose a fund to the risk that the anticipated arbitrage 
opportunities will not develop as anticipated, resulting in potentially reduced returns or losses to the fund. Relative Value strategies seek to make profits by arbitrage 
opportunities between two related securities. These arbitrage opportunities might come in the way of pricing discrepancies between two securities or between 
securities and derivative instruments. Event Driven strategies involve investing in opportunities created by significant transactional events, such as spinoffs, mergers 
and acquisitions, bankruptcy reorganization, recapitalization and share buybacks. Managers who use such strategies may invest in, and might sell short, the securities of 
companies where the security's price has been, or is expected to be, affected by a distressed situation. Equity Hedge strategies maintain positions both long and short 
in primarily equity and equity derivative securities. Investing in Distressed companies is speculative and subject to greater levels of credit, issuer and liquidity risks and 
the repayment of default obligations contains significant uncertainties such companies may be engaged in restructurings or bankruptcy proceedings. Macro strategies 
base their investment decisions on the anticipated price movement of stock markets, interest rates, foreign exchange, and physical commodities. These price 
movements result from many factors including forecasted shifts in world economies. Exchange-traded and over-the-counter derivatives are often used to magnify 
these price movements. The fixed income securities used in the structured credit relative value strategy may include CMBS, RMBS, ABS CLOs and other debt securities. 
They are subject to security-specific risks in addition to the risks associated with fluctuations in interest rates, credit/default, liquidity and forced deleveraging. 
Long/short credit strategies invest in the global credit markets which may be volatile. The risks associated with this strategy include investments in debt securities and 
the use of short selling and derivatives.

Private capital investments are complex, speculative investment vehicles that are not appropriate for all investors. The funds use complex trading strategies, including 
hedging and leveraging through derivatives and short selling and other aggressive investment practices. It is possible to lose your entire investment investing in these 
funds. Leverage can significantly increase return potential but create greater risk of loss. Derivatives generally have implied leverage which can magnify volatility and 
may entail other risks such as market, interest rate, credit, counterparty and management risks. Short selling involves leverage and theoretically unlimited loss potential 
since the market price of securities sold short may continuously increase. 

Equity securities are subject to market risk which means their value may fluctuate in response to general economic and market conditions, the prospects of individual 
companies, and industry sectors. Investments in equity securities are generally more volatile than other types of securities. Small and Mid-cap stocks are generally more 
volatile, subject to greater risks and are less liquid than large company stocks. Small- and mid-cap stocks are generally more volatile, subject to greater risks and are less 
liquid than large company stocks. Growth stocks may be more volatile than other stocks and there is no guarantee growth will be realized. There are no guarantees that 
value stocks will increase in value or that their intrinsic values will eventually be recognized by the overall market. Both growth and value types of investing tend to shift 
in and out of favor. 

Investments in fixed-income securities are subject to interest rate, credit/default, liquidity, inflation and other risks. Bond prices fluctuate inversely to changes in 
interest rates. Therefore, a general rise in interest rates can result in the decline in the bond’s price. Credit risk is the risk that an issuer will default on payments of 
interest and/or principal. This risk is heightened in lower rated bonds. If sold prior to maturity, fixed income securities are subject to market risk. All fixed income 
investments may be worth less than their original cost upon redemption or maturity.

U.S. government securities are backed by the full faith and credit of the federal government as to payment of principal and interest. Unlike U.S. government securities, 
agency securities carry the implicit guarantee of the U.S. government but are not direct obligations. Payment of principal and interest is solely the obligation of the 
issuer. If sold prior to maturity, both types of debt securities are subject to market risk. Although Treasuries are considered free from credit risk, they are subject to 
other types of risks. These risks include interest rate risk, which may cause the underlying value of the bond to fluctuate.

Municipal bonds offer interest payments exempt from federal taxes, and potentially state and local income taxes. These bonds are subject to interest rate and 
credit/default risk. Quality varies widely depending on the specific issuer. Municipal securities may also be subject to the alternative minimum tax and legislative and 
regulatory risk which is the risk that a change in the tax code could affect the value of taxable or tax-exempt interest income. 

Mortgage- and asset-backed securities are subject to the risks associated with debt securities and to prepayment, extension and call risks. Changes in prepayments 
may significantly affect yield, average life and expected maturity. Extension risk is the risk that rising interest rates will slow the rate at which mortgages are prepaid. 
Call risk is the risk that If called prior to maturity, similar yielding investments may not be available for the Fund to purchase. These risks may be heightened for longer 
maturity and duration securities.

Treasury Inflation-Protected Securities (TIPS) are subject to interest rate risk, especially when real interest rates rise. This may cause the underlying value of the bond 
to fluctuate more than other fixed income securities.
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Disclosures (2 of 2)
Asset class risks (continued)

Investing in foreign securities presents certain risks not associated with domestic investments, such as currency fluctuation, political and economic instability, and 
different accounting standards. This may result in greater share price volatility. These risks are heightened in emerging and frontier markets.

Exposure to the commodities markets may subject an investment to greater share price volatility than an investment in traditional equity or debt securities. 
Investments in commodities may be affected by changes in overall market movements, commodity index volatility, changes in interest rates or factors affecting a 
particular industry or commodity. Investing in precious metals involves special risk considerations such as severe price fluctuations and adverse economic and 
regulatory developments which could materially and adversely affect an investment.

Investing in physical commodities, such as gold, silver, palladium and other precious metals, exposes a portfolio to material risk considerations such as potentially severe 
price fluctuations over short periods of time and storage costs that exceed the custodial and/or brokerage costs associated with a portfolio’s other holdings.

Investment in securities of Master Limited Partnerships (MLPs) involves certain risks which differ from an investment in the securities of a corporation. MLPs may be 
sensitive to price changes in oil, natural gas, etc., regulatory risk, and rising interest rates. A change in the current tax law regarding MLPs could result in the MLP being 
treated as a corporation for federal income tax purposes which would reduce the amount of cash flows distributed by the MLP. Other risks include the volatility 
associated with the use of leverage; volatility of the commodities markets; market risks; supply and demand; natural and man-made catastrophes; competition; 
liquidity; market price discount from Net Asset Value and other material risks. 

Currency risk is the risk that foreign currencies will decline in value relative to that of the U.S. dollar. Exchange rate movement between the U.S. dollar and foreign 
currencies may cause the value of a portfolio's investments to decline.

Sector risks
Sector investing can be more volatile than investments that are broadly diversified over numerous sectors of the economy and will increase a portfolio’s vulnerability to 
any single economic, political, or regulatory development affecting the sector. This can result in greater price volatility. Risks associated with the Consumer 
Discretionary sector include, among others, apparel price deflation due to low-cost entries, high inventory levels and pressure from e-commerce players, reduction in 
traditional advertising dollars, increasing household debt levels that could limit consumer appetite for discretionary purchases, declining consumer acceptance of new 
product introductions, and geopolitical uncertainty that could affect consumer sentiment. Consumer Staples industries can be significantly affected by competitive 
pricing particularly with respect to the growth of low-cost emerging market production, regulation, the performance of the overall economy, interest rates, and 
consumer confidence. Communication Services companies are vulnerable to their products and services becoming outdated because of technological advancement 
and the innovation of competitors. Companies in the communication services sector may also be affected by rapid technology changes; pricing competition, large 
equipment upgrades, substantial capital requirements and government regulation and approval of products and services. In addition, companies within the industry 
may invest heavily in research and development which is not guaranteed to lead to successful implementation of the proposed product. Energy sector may be adversely 
affected by changes in worldwide energy prices, exploration, production spending, government regulation, and changes in exchange rates, depletion of natural 
resources, and risks that arise from extreme weather conditions. Investing in the Financial services companies will subject an investment to adverse economic or 
regulatory occurrences affecting the sector. Some of the risks associated with investment in the Health Care sector include competition on branded products, sales 
erosion due to cheaper alternatives, research and development risk, government regulations and government approval of products anticipated to enter the market. 
There is increased risk investing in the Industrials sector. The industries within the sector can be significantly affected by general market and economic conditions, 
competition, technological innovation, legislation and government regulations, among other things, all of which can significantly affect a portfolio’s performance. 
Materials industries can be significantly affected by the volatility of commodity prices, the exchange rate between foreign currency and the dollar, export/import 
concerns, worldwide competition, procurement and manufacturing and cost containment issues. Real estate investments have special risks, including possible illiquidity 
of the underlying properties, credit risk, interest rate fluctuations, and the impact of varied economic conditions. Risks associated with the Technology sector include 
increased competition from domestic and international companies, unexpected changes in demand, regulatory actions, technical problems with key products, and the 
departure of key members of management. Technology and Internet-related stocks, especially smaller, less-seasoned companies, tend to be more volatile than the 
overall market. Utilities are sensitive to changes in interest rates, and the securities within the sector can be volatile and may underperform in a slow economy.

(i) All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely.
Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information.
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Index definitions (1 of 6)
Broad-based indexes are unmanaged and not available for direct investment.

Allocation Compositions (Slide 2)
Moderate Income Liquid is composed of: 2% Bloomberg U.S. Treasury Bills (1–3 Month) Index, 60% Bloomberg U.S. Aggregate Bond Index, 4% Bloomberg U.S. Corporate High Yield Bond 
Index, 5% JPM EMBI Global Index, 16% S&P 500 Index, 5% Russell Midcap Index, 2% Russell 2000 Index, 4% MSCI EAFE Index, 2% Bloomberg Commodity Index. U.S. Investment Grade 
Fixed Income encompasses the allocations to Short Term, Intermediate Term, and Long Term.

Moderate Growth & Income Liquid is composed of: 2% Bloomberg U.S. Treasury Bills (1–3 Month) Index, 30% Bloomberg U.S. Aggregate Bond Index, 6% Bloomberg U.S. Corporate High 
Yield Bond Index, 5% JPM EMBI Global Index, 24% S&P 500 Index, 10% Russell Midcap Index, 6% Russell 2000 Index, 8% MSCI EAFE Index, 5% MSCI Emerging Markets Index, 4% 
Bloomberg Commodity Index. U.S. Investment Grade Fixed Income encompasses the allocations to Short Term, Intermediate Term, and Long Term.

Moderate Growth Liquid is composed of: 2% Bloomberg U.S. Treasury Bills (1–3 Month) Index, 8% Bloomberg U.S. Aggregate Bond Index, 3% Bloomberg U.S. Corporate High Yield Bond 
Index, 31% S&P 500 Index, 14% Russell Midcap Index, 10% Russell 2000 Index, 15% MSCI EAFE Index, 12% MSCI Emerging Markets Index, 5% Bloomberg Commodity Index. U.S. 
Investment Grade Fixed Income encompasses the allocations to Short Term, Intermediate Term, and Long Term.

Equities (Slide 2)
Dow Jones Industrial Average is an unweighted index of 30 "blue-chip" industrial U.S. stocks. 
NASDAQ Composite Index measures the market value of all domestic and foreign common stocks, representing a wide array of more than 5,000 companies.
S&P 500 Index is a market capitalization-weighted index composed of 500 widely held common stocks that is generally considered representative of the US stock market. 
Russell 1000 Index measures the performance of the 1,000 largest companies in the Russell 3000 Index, which represents approximately 90% of the total market capitalization of the 
Russell 3000 Index.
Russell 1000 Growth Index measures the performance of those Russell 1000 companies with higher price-to-book ratios and higher forecasted growth values. 
Russell 1000 Value Index measures the performance of those Russell 1000 companies with lower price-to-book ratios and lower forecasted growth values.
Russell MidCap Index measures the performance of the 800 smallest companies in the Russell 1000 Index. 
Russell MidCap Growth Index measures the performance of those Russell Midcap companies with higher price-to-book ratios and higher forecasted growth values.
Russell MidCap Value Index measures the performance of those Russell Midcap companies with lower price-to-book ratios and lower forecasted growth values. 
Russell 2000 Index measures the performance of the 2,000 smallest companies in the Russell 3000® Index, which represents approximately 8% of the total market capitalization of the 
Russell 3000 Index.
Russell 2000 Growth Index measures the performance of those Russell 2000 companies with higher price-to-book ratios and higher forecasted growth values. 
Russell 2000 Value Index measures the performance of those Russell 2000 companies with lower price-to-book ratios and lower forecasted growth values. 
Russell 3000 Index measures the performance of the 3,000 largest U.S. companies based on total market capitalization, which represents approximately 98% of the investable U.S. equity 
market.
MSCI EAFE Index (U.S Dollar) is designed to represent the performance of large and mid-cap securities across 21 developed markets, including countries in Europe, Australasia and the 
Far East, excluding the U.S. and Canada.
MSCI Emerging Market Index (U.S. Dollar) is a free float-adjusted market capitalization index that is designed to measure equity market performance of emerging markets. 

Fixed income (Slide 2)
Bloomberg U.S. Aggregate Bond Index is a broad-based measure of the investment grade, US dollar-denominated, fixed-rate taxable bond market. 
Bloomberg U.S. Treasury Bills (1–3 Month) Index includes public obligations of the U.S. Treasury with a remaining maturity of one year or more.
Bloomberg U.S. Aggregate 5–7 Year Bond Index is composed of the Bloomberg U.S. Government/Credit Index and the Bloomberg U.S. Mortgage-Backed Securities Index, and includes 
Treasury issues, agency issues, corporate bond issues, and mortgage-backed securities with maturities of 5-7 years.
Bloomberg U.S. Intermediate Government/Credit Bond Index is the intermediate component of the Bloomberg U.S. Government/Credit Index which is generally representative of 
government and investment grade corporate debt securities.
Bloomberg U.S. Government/Credit Bond Index is a market-weighted index generally representative of intermediate and long-term government and investment grade corporate debt 
securities having maturities of greater than one year.
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Index definitions (2 of 6)
Fixed income (Slide 2)
Bloomberg U.S. Municipal Bond Index is an unmanaged index composed of long-term tax-exempt bonds with a minimum credit rating of Baa. 

Bloomberg U.S. Corporate High Yield Bond Index covers the universe of fixed-rate, noninvestment-grade debt. 

J.P. Morgan GBI (Global Bond Index) Global ex -U.S. (Unhedged) in USD is a representative of the total return performance in U.S. dollars on an unhedged basis of major non-U.S. bond 
markets.

J.P. Morgan EMBI (Emerging Market Bond Index) Global (U.S. Dollar) currently covers 27 emerging market countries. Included in the EMBI Global are U.S.-dollar-denominated Brady 
bonds, Eurobonds, traded loans, and local market debt instruments issued by sovereign and quasi-sovereign entities.

Real assets and hedge funds (Slide 2)
HFRI Fund Weighted Composite Index is designed to be representative of the overall composition of the hedge fund universe. It is comprised of all eligible hedge fund strategies; including 
but not limited to convertible arbitrage, distressed securities, equity hedge, equity market neutral, event driven, macro, merger arbitrage, and relative value arbitrage. The strategies are 
asset weighted based on the distribution of assets in the hedge fund industry.
FTSE/EPRA NAREIT Developed Index is designed to track the performance of listed real-estate companies and REITs in developed countries worldwide.
Bloomberg Commodity Index is comprised of 23 exchange-traded futures on physical commodities weighted to account for economic significance and market liquidity.

Economic indexes (Slides 3-4)
Citigroup Economic Surprise Index represents the sum of the difference between official economic results and forecasts. With a sum over 0, its economic performance generally beats 
market expectations. With a sum below 0, its economic conditions are generally worse than expected.
Consumer Price Index (CPI) produces monthly data on changes in the prices paid by urban consumers for a representative basket of goods and services. 
The Institute of Supply Management (ISM) Manufacturing Index® is a composite index based on the diffusion indexes of five of the indexes with equal weights: New Orders (seasonally 
adjusted), Production (seasonally adjusted), Employment (seasonally adjusted), Supplier Deliveries (seasonally adjusted), and Inventories. An Index values over 50 indicate expansion; below 
50 indicates contraction. The values for the index can be between 0 and 100.
The Institute of Supply Management (ISM) Non-Manufacturing Index® is a composite index based on the diffusion indexes for four of the indicators with equal weights: Business Activity 
(seasonally adjusted), New Orders (seasonally adjusted), Employment (seasonally adjusted) and Supplier Deliveries. An Index values over 50 indicate expansion; below 50 indicates 
contraction. The values for the index can be between 0 and 100. 
PMI Surveys, such as the Eurozone, China, and Japan Manufacturing PMIs track sentiment among purchasing managers at manufacturing, construction and/or services firms. An overall 
sentiment index is generally calculated from the results of queries on production, orders, inventories, employment, prices, etc.
Caixin China General Manufacturing Purchasing Managers' Index (PMI), sponsored by Caixin and compiled by international information and data analytics provider IHS Markit, is closely 
watched by investors as one of the first available indicators every month of the strength of the Chinese economy.
Eurostat Eurozone Monetary Union Index of Consumer Prices (MUICP) is an aggregate measure of consumer inflation for all countries within the eurozone.
Small Business Optimism Index is the small business optimism index is compiled from a survey that is conducted each month by the National Federation of Independent Business (NFIB) of 
its members. The index is a composite of ten seasonally adjusted components based on questions on the following: plans to increase employment, plans to make capital outlays, plans to 
increase inventories, expect economy to improve, expect real sales higher, current inventory, current job opening, expected credit conditions, now a good time to expand, and earnings 
trend.

Equities (Slide 5)
Global Market Equity: MSCI AC World Index is a free float-adjusted market capitalization weighted index that is designed to measure the equity market performance of 23 developed and 
23 emerging markets. 
Large Cap Equity: S&P 500 Index is a market capitalization-weighted index composed of 500 widely held common stocks that is generally considered representative of the US stock 
market. Returns assume reinvestment of dividends and capital gain distributions. 
Large Cap Growth Equity: Russell 1000® Growth Index measures the performance of those Russell 1000 companies with higher price-to-book ratios and higher forecasted growth values. 
Russell 1000® Index measures the performance of the 1,000 largest companies in the Russell 3000 Index, which represents approximately 90% of the total market capitalization of the 
Russell 3000 Index. The Russell 3000® Index measures the performance of the 3,000 largest U.S. companies based on total market capitalization, which represents approximately 98% of 
the investable U.S. equity market.
Large Cap Value Equity: Russell 1000® Value Index measures the performance of those Russell 1000 companies with lower price-to-book ratios and lower forecasted growth values. 
Mid Cap Equity: Russell Midcap® Index measures the performance of the 800 smallest companies in the Russell 1000 Index, which represent approximately 25% of the total market 
capitalization of the Russell 1000® Index. 
Small Cap Equity: Russell 2000® Index measures the performance of the 2,000 smallest companies in the Russell 3000® Index, which represents approximately 8% of the total market 
capitalization of the Russell 3000 Index. 
Developed Market ex. U.S. Equity: MSCI EAFE Index is a free float-adjusted market capitalization index that is designed to measure the equity market performance of 21 developed 
markets, excluding the US & Canada. 
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Index definitions (3 of 6)
Equities (Slide 5)
Developed Small Cap Equities: The MSCI EAFE Small Cap Index is an equity index which captures small cap representation across Developed Markets countries around the world, excluding the US and 
Canada. With 2,282 constituents, the index covers approximately 14% of the free float-adjusted market capitalization in each country.

Emerging Markets: MSCI Emerging Markets Index is a free float-adjusted market capitalization index that is designed to measure equity market performance of 23 emerging market countries. 

Frontier Market Equity: MSCI Frontier Markets Index is a free float-adjusted market capitalization index that is designed to measure equity market performance of frontier markets. 

S&P 500 Communication Services Index comprises those companies included in the S&P 500 that are classified as members of the GICS® communication services sector.

S&P 500 Consumer Discretionary Index comprises those companies included in the S&P 500 that are classified as members of the GICS® consumer discretionary sector.

S&P 500 Consumer Staples Index comprises those companies included in the S&P 500 that are classified as members of the GICS® consumer staples sector.

S&P 500 Energy Index comprises those companies included in the S&P 500 that are classified as members of the GICS® energy sector.

S&P 500 Financials Index comprises those companies included in the S&P 500 that are classified as members of the GICS® financials sector.

S&P 500 Health Care Index comprises those companies included in the S&P 500 that are classified as members of the GICS® health care sector.

S&P 500 Industrials Index comprises those companies included in the S&P 500 that are classified as members of the GICS® industrials sector.

S&P 500 Information Technology Index comprises those companies included in the S&P 500 that are classified as members of the GICS® information technology sector.

S&P 500 Materials Index comprises those companies included in the S&P 500 that are classified as members of the GICS® materials sector. 

S&P 500 Real Estate Index comprises those companies included in the S&P 500 that are classified as members of the GICS® real estate sector.

S&P 500 Utilities Index comprises those companies included in the S&P 500 that are classified as members of the GICS utilities sector.

Fixed Income (Slide 6)
Global Multiverse Fixed Income: Bloomberg Multiverse Index provides a broad-based measure of the global fixed-income bond market. The index represents the union of the Global Aggregate Index 
and the Global High-Yield Index and captures investment grade and high yield securities in all eligible currencies. 

U.S. Inv Grade Taxable Fixed Income: Bloomberg U.S. Aggregate Bond Index is composed of the Bloomberg Capital U.S. Government/Credit Index and the Bloomberg Capital U.S. Mortgage-Backed 
Securities Index, and includes Treasury issues, agency issues, corporate bond issues, and mortgage-backed securities.
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Index definitions (4 of 6)
Fixed Income (Slide 6)
U.S. Treasury Bills Fixed Income: Bloomberg U.S. Treasury Bills Index includes all publicly issued zero-coupon U.S. Treasury Bills that have a remaining maturity of less than 3 months and more 
than 1 month, are rated investment grade, and have $250 million or more of outstanding face value. In addition, the securities must be denominated in U.S. dollars and must be fixed rate and non 
convertible.

Short, Intermediate and Long Term Fixed Income: Bloomberg U.S. Aggregate Bond Index is made up of the Bloomberg U.S. Government/Corporate Bond Index, Mortgage-Backed Securities 
Index, and Asset-Backed Securities Index, including securities that are of investment grade quality or better, have at least one year to maturity, and have an outstanding par value of at least $100 
million.
U.S. Treasury Fixed Income: Bloomberg U.S. Treasury Index includes public obligations of the U.S. Treasury with a remaining maturity of one year or more.
U.S. Corporate Fixed Income: Bloomberg U.S. Corporate Bond Index includes publicly issued U.S. corporate and Yankee debentures and secured notes that meet specified maturity, liquidity, and 
quality requirements. 
U.S. Municipal Fixed Income: Bloomberg U.S. Municipal Bond Index represents municipal bonds with a minimum credit rating of at least Baa, an outstanding par value of at least $3 million, and a 
remaining maturity of at least one year. The Index excludes taxable municipal bonds, bonds with floating rates, derivatives, and certificates of participation. 
U.S. TIPS Fixed Income: Bloomberg Treasury Inflation Protected Securities (TIPS) Index includes all publicly issued, investment-grade U.S. TIPS with an outstanding face value of more than $250 
million and that have at least one year to maturity.
U.S. High Yield Fixed Income: Bloomberg U.S. High Yield Bond Index is an unmanaged index that tracks the performance of below investment grade U.S. dollar-denominated corporate bonds 
publicly issued in the U.S. domestic market.
Developed ex. U.S. Fixed Income: JPMorgan GBI Global ex-U.S. (Unhedged) in USD is an unmanaged index market representative of the total return performance in U.S. dollars on an unhedged 
basis of major non-U.S. bond markets.
Emerging Market Fixed Income: JP Morgan Emerging Markets Bond Index Global (EMBI Global), which currently covers 27 emerging market countries. Included in the EMBI Global are U.S.-
dollar-denominated Brady bonds, Eurobonds, traded loans, and local market debt instruments issued by sovereign and quasi-sovereign entities.
Emerging Market Spread: Bloomberg EM USD Aggregate Index is a flagship hard currency Emerging Markets debt benchmark that includes USD denominated debt from sovereign, quasi-
sovereign, and corporate EM issuers. The index is broad-based in its coverage by sector and by country, and reflects the evolution of EM benchmarking from traditional sovereign bond indices to 
Aggregate-style benchmarks that are more representative of the EM investment choice set. Country eligibility and classification as an Emerging Market is rules-based and reviewed on an annual 
basis using World Bank income group and International Monetary Fund (IMF) country classifications. This index was previously called the Bloomberg US EM Index and history is available back to 
1993.
Hedged DM Fixed Income: JPMorgan Non-U.S. Global Government Bond Index (Hedged) is a representative of the total return performance, on a hedged basis, of major non-U.S. bond markets. 
It is calculated in U.S. dollars.
Real Assets (Slide 7) 
Public Real Estate: FTSE/EPRA NAREIT Developed Index is designed to track the performance of listed real estate companies and REITs worldwide.
U.S. REITs: FTSE NAREIT U.S. All Equity REITs Index is designed to track the performance of REITs representing equity interests in (as opposed to mortgages) on properties. It represents all tax-
qualified REITs with more than 50 percent of total assets in qualifying real estate assets, other than mortgages secured by real property that also meet minimum size and liquidity criteria.
International REITs: FTSE EPRA/NAREIT Developed ex U.S. Index is designed to track the performance of listed real estate companies in developed countries worldwide other than the U.S.
S&P Goldman Sachs Commodity Index (GSCI) is a composite index of commodity sector returns representing unleveraged, long-only investment in commodity futures that is broadly diversified 
across the spectrum of commodities. The index is includes futures contracts on 24 physical commodities of which Energy represents nearly 70%.
Bloomberg Commodity Index is comprised of 23 exchange-traded futures on physical commodities weighted to account for economic significance and market liquidity.
Bloomberg Commodity Energy Subindex is a commodity group subindex of the Bloomberg CITR. The index is composed of futures contracts on crude oil, heating oil, unleaded gasoline and 
natural gas. It reflects the return on fully collateralized futures positions and is quoted in USD. 
Bloomberg Precious Metals Subindex is a commodity group subindex of the Bloomberg CITR. It is composed of futures contracts on gold and silver. It reflects the return on underlying commodity 
future price movements only and is quoted in USD. 
Commodities (RICI): The Rogers International Commodity Index is a U.S. dollar based index representing the value of a basket of commodities consumed in the global economy. Representing 
futures contracts on 37 physical commodities, it is designed to track prices of raw materials not just in the U.S. but around the world.
Global Infrastructure: S&P Global Infrastructure Index provides liquid and tradable exposure to 75 companies from around the world that represent the listed infrastructure universe. To create 
diversified exposure, the index includes three distinct infrastructure clusters: utilities, transportation and energy.
MLPs: Alerian MLP Index is the leading gauge of energy infrastructure Master Limited Partnerships (MLPs). The capped, float-adjusted, capitalization-weighted index, whose constituents earn the 
majority of their cash flow from midstream activities involving energy commodities, is disseminated real-time on a price-return basis (AMZ) and on a total-return basis (AMZX).
Bloomberg Commodity Total Return Index reflects the returns that are potentially available through an unleveraged investment in the futures contracts on 19 physical commodities comprising 
the Index plus the rate of interest that could be earned on cash collateral invested in specified Treasury Bills. The Index is a rolling index rebalancing annually. 
Bloomberg Agriculture Subindex Total Return Index reflects the returns of an index composed of futures contracts on coffee, corn, cotton, soybeans, soybean oil, soybean meal, sugar, and 
wheat.
Bloomberg Energy Subindex Total Return Index reflects the returns of an index composed of futures contracts on crude oil, heating oil, unleaded gasoline, and natural gas.
Bloomberg Industrial Metals Subindex Total Return Index reflects the returns of an index composed of longer-dated future contracts on aluminum, copper, nickel, and zinc.
Bloomberg Precious Metals Subindex Total Return Index reflects the returns that are potentially available through an unleveraged investment in the futures contracts on precious metals 
commodities. 
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Index definitions (5 of 6)
Alternative Assets (Slide 8)
Note: Unlike most asset class indices, HFR Index returns reflect deduction for fees. Because the HFR indices are calculated based on information that is voluntarily provided actual returns may be 
lower than those reported. Results for funds that go out of business are included in the index until the date that they cease operations. Therefore, these indices may not be complete or accurate 
representations of the hedge fund universe and may be biased in several ways.

Global Hedge Funds: The HFRI Fund Weighted Composite Index is a global, equal-weighted index of over 2,000 single-manager funds that report to HFR Database. Constituent funds 
report monthly net-of-all-fees performance in U.S. dollars and have a minimum of $50 million under management or a 12-month track record of active performance. The HFRI Fund 
Weighted Composite Index does not include Funds of Hedge Funds.

Relative Value: The HFRI Relative Value Index: maintains positions in which the investment thesis is predicated on realization of a valuation discrepancy in the relationship between 
multiple securities. Managers employ a variety of fundamental and quantitative techniques to establish investment theses, and security types range broadly across equity, fixed income, 
derivative or other security types. Fixed income strategies are typically quantitatively driven to measure the existing relationship between instruments and, in some cases, identify 
attractive positions in which the risk adjusted spread between these instruments represents an attractive opportunity for the investment manager. RV position may be involved in 
corporate transactions also, but as opposed to ED exposures, the investment thesis is predicated on realization of a pricing discrepancy between related securities, as opposed to the 
outcome of the corporate transaction. 

Arbitrage: HFRI RV: Multi-Strategy Index: multi-strategies employ an investment thesis predicated on realization of a spread between related yield instruments in which one or multiple 
components of the spread contains a fixed income, derivative, equity, real estate, MLP or combination of these or other instruments. Strategies are typically quantitatively driven to 
measure the existing relationship between instruments and, in some cases, identify attractive positions in which the risk adjusted spread between these instruments represents an 
attractive opportunity for the investment manager.
Long/Short Credit: HFRI Relative Value Fixed Income—Corporate Index. Includes strategies predicated on realization of a spread between related instruments in which one or multiple 
components of the spread is a corporate fixed-income instrument. Strategies are designed to isolate attractive opportunities between a variety of fixed income instruments, typically 
realizing an attractive spread between multiple corporate bonds or between a corporate and risk free government bond. They typically involve arbitrage positions with little or no net credit 
market exposure, but are predicated on specific, anticipated idiosyncratic developments. 

Structured Credit/Asset Backed: HFRI Relative Value Fixed Income-Asset Backed Index includes strategies predicated on realization of a spread between related instruments in which 
one or multiple components of the spread is a fixed-income instrument backed by physical collateral or other financial obligations (loans, credit cards) other than those of a specific 
corporation. Strategies are designed to isolate attractive opportunities between a variety of fixed income instruments specifically securitized by collateral commitments, which frequently 
include loans, pools and portfolios of loans, receivables, real estate, machinery or other tangible financial commitments. Investment thesis may be predicated on an attractive spread given 
the nature and quality of the collateral, the liquidity characteristics of the underlying instruments and on issuance and trends in collateralized fixed-income instruments, broadly speaking. In 
many cases, investment managers hedge, limit, or offset interest-rate exposure in the interest of isolating the risk of the position to strictly the disparity between the yield of the 
instrument and that of the lower-risk instruments.

Macro: HFRI Macro Index: Investment Managers which trade a broad range of strategies in which the investment process is predicated on movements in underlying economic variables and 
the impact these have on equity, fixed income, hard currency and commodity markets. Managers employ a variety of techniques, both discretionary and systematic analysis, combinations 
of top down and bottom up theses, quantitative and fundamental approaches and long and short term holding periods. Although some strategies employ RV techniques, Macro strategies 
are distinct from RV strategies in that the primary investment thesis is predicated on predicted or future movements in the underlying instruments, rather than realization of a valuation 
discrepancy between securities. In a similar way, while both Macro and equity hedge managers may hold equity securities, the overriding investment thesis is predicated on the impact 
movements in underlying macroeconomic variables may have on security prices, as opposes to EH, in which the fundamental characteristics on the company are the most significant are 
integral to investment thesis.

Systematic Macro: HFRI Macro Systematic Diversified Index: Diversified strategies employing mathematical, algorithmic and technical models, with little or no influence of individuals over 
the portfolio positioning. Strategies are designed to identify opportunities in markets exhibiting trending or momentum characteristics across individual instruments or asset classes. 
Strategies typically employ quantitative processes which focus on statistically robust or technical patterns in the return series of the asset, and they typically focus on highly liquid 
instruments and maintain shorter holding periods than either discretionary or mean-reverting strategies. Although some strategies seek to employ counter-trend models, strategies 
benefit most from an environment characterized by persistent, discernible trending behavior. Typically have no greater than 35 percent of portfolio in either dedicated currency or 
commodity exposures over a given market cycle.

Discretionary Macro: HFRI Macro Discretionary Thematic Index: Strategies primarily rely on the evaluation of market data, relationships and influences, as interpreted by individuals who 
make decisions on portfolio positions; strategies employ an investment process most heavily influenced by top-down analysis of macroeconomic variables. Investment Managers may trade 
actively in developed and emerging markets, focusing on both absolute and relative levels on equity markets, interest rates/fixed income markets, currency and commodity markets; they 
frequently employ spread trades to isolate a differential between instrument identified by the Investment Manager as being inconsistent with expected value. Portfolio positions typically 
are predicated on the evolution of investment themes the Manager expects to develop over a relevant time frame, which in many cases contain contrarian or volatility-focused 
components.
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Index definitions (6 of 6)
Alternative Assets (Slide 8)
Event Driven: HFRI Event Driven Index: Investment Managers who maintain positions in companies currently or prospectively involved in corporate transactions of a wide variety including 
but not limited to mergers, restructurings, financial distress, tender offers, shareholder buybacks, debt exchanges, security issuance or other capital structure adjustments. Security types 
can range from most senior in the capital structure to most junior or subordinated, and frequently involve additional derivative securities. Event Driven exposure includes a combination of 
sensitivities to equity markets, credit markets and idiosyncratic, company specific developments. Investment theses are typically predicated on fundamental characteristics (as opposed to 
quantitative), with the realization of the thesis predicated on a specific development exogenous to the existing capital structure.

Activist: HFRI Event Driven Activist Index: Strategies may obtain or attempt to obtain representation on the company’s board of directors in an effort to impact the firm’s policies or 
strategic direction and in some cases may advocate activities such as division or asset sales, partial or complete corporate divestiture, dividends or share buybacks, and changes in 
management. Strategies employ an investment process primarily focused on opportunities in equity and equity-related instruments of companies that are currently or prospectively 
engaged in a corporate transaction, security issuance/repurchase, asset sales, division spin-off or other catalyst-oriented situation. These involve both announced transactions and 
situations in which no formal announcement is expected to occur. Activist strategies would expect to have greater than 50 percent of the portfolio in activist positions, as described.

Distressed Credit: HFRI Event Driven Distressed/Restructuring Index: Strategies focus on corporate fixed-income instruments, primarily corporate credit instruments of companies 
trading at significant discounts to their value at issuance or obliged (par value) at maturity as a result of either formal bankruptcy proceedings or financial-market perception of near-term 
proceedings. Managers are typically actively involved with the management of these companies; they are frequently involved on creditors’ committees in negotiating the exchange of 
securities for alternative obligations, either swaps of debt, equity or hybrid securities. Managers employ fundamental credit processes focused on valuation and asset coverage of securities 
of distressed firms; in most cases portfolio exposures are concentrated in instruments that are publicly traded, in some cases actively and in others under reduced liquidity but in general for 
which a reasonable public market exists. Strategies employ primarily debt (greater than 60 percent) but also may maintain related equity exposure.

Merger Arbitrage: HFRI Event Driven Merger Arbitrage Index: Strategies primarily focus on opportunities in equity and equity-related instruments of companies that are currently 
engaged in a corporate transaction. Merger Arbitrage involves primarily announced transactions, typically with limited or no exposure to situations in which no formal announcement is 
expected to occur. Opportunities are frequently presented in cross-border, collared, and international transactions that incorporate multiple geographic regulatory institutions, typically 
with minimal exposure to corporate credits. Strategies typically have over 75 percent of positions in announced transactions over a given market cycle.

Equity Hedge: HFRI Equity Hedge (Total) Index: Investment Managers who maintain positions both long and short in primarily equity and equity derivative securities. A wide variety of 
investment processes can be employed to arrive at an investment decision, including both quantitative and fundamental techniques; strategies can be broadly diversified or narrowly 
focused on specific sectors and can range broadly in terms of levels of net exposure, leverage employed, holding period, concentrations of market capitalizations and valuation ranges of 
typical portfolios. EH managers would typically maintain at least 50 percent exposure to, and may in some cases be entirely invested in, equities, both long and short. 

Directional Equity: HFRX Equity Hedge Multi-Strategy Index: Managers maintain positions both long and short in primarily equity and equity-derivative securities. A wide variety of 
investment processes can be employed to arrive at an investment decision, including both quantitative and fundamental techniques; strategies can be broadly diversified or narrowly 
focused on specific sectors and can range broadly in terms of levels of net exposure, leverage, holding period, concentrations of market capitalizations, and valuation ranges of typical 
portfolios. Managers typically do not maintain more than 50 percent exposure to any one Equity Hedge sub-strategy.

Equity Market Neutral: HFRI Equity Hedge Equity Market Neutral Index: Strategies employ sophisticated quantitative techniques to analyze price data to ascertain information about 
future price movement and relationships between securities. These can include both Factor-based and Statistical Arbitrage/Trading strategies. Factor-based investment strategies include 
strategies predicated on the systematic analysis of common relationships between securities. In many cases, portfolios are constructed to be neutral to one or multiple variables, such as 
broader equity markets in dollar or beta terms, and leverage is frequently employed to enhance the return profile of the positions identified. Statistical Arbitrage/Trading strategies consist 
of strategies predicated on exploiting pricing anomalies which may occur as a function of expected mean reversion inherent in security prices; high-frequency techniques may be employed; 
trading strategies may also be based on technical analysis or designed opportunistically to exploit new information that the investment manager believes has not been fully, completely, or 
accurately discounted into current security prices. Strategies typically maintain characteristic net equity market exposure no greater than 10 percent long or short.
The Cambridge Associates LLC U.S. Private Equity Index® uses a horizon calculation based on data compiled from more than 1,400 institutional-quality buyout, growth equity, private 
equity energy, and subordinated capital funds formed between 1986 and 2021. The funds included in the index report their performance voluntarily and therefore the index may reflect a 
bias towards funds with records of success. Funds report unaudited quarterly data to Cambridge Associates when calculating the index. The index is not transparent and cannot be 
independently verified because Cambridge Associates does not identify the funds included in the index. Because Cambridge Associates recalculates the index each time a new fund is added, 
the historical performance of the index is not fixed, can’t be replicated and will differ over time from the day presented. The returns shown are net of fees, expenses and carried interest. 
Index returns do not represent fund performance. 
MSCI All Country World Index (MSCI ACWI) is a free float-adjusted market capitalization weighted index that is designed to measure the equity market performance of 23 developed and 
26 emerging markets. 
Note: MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data contained herein. The MSCI data may not be further 
redistributed or used as a basis for other indices or any securities or financial products. This report is not approved, reviewed, or produced by MSCI. 16
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Global Investment Strategy (GIS) is a division of Wells Fargo Investment Institute, Inc. (WFII). WFII is a registered investment adviser and wholly owned subsidiary of 
Wells Fargo Bank, N.A., a bank affiliate of Wells Fargo & Company. 

The information in this report was prepared by Global Investment Strategy. Opinions represent GIS’ opinion as of the date of this report and are for general information 
purposes only and are not intended to predict or guarantee the future performance of any individual security, market sector or the markets generally. GIS does not 
undertake to advise you of any change in its opinions or the information contained in this report. Wells Fargo & Company affiliates may issue reports or have opinions 
that are inconsistent with, and reach different conclusions from, this report.

The information contained herein constitutes general information and is not directed to, designed for, or individually tailored to, any particular investor or potential 
investor. This report is not intended to be a client-specific suitability or best interest analysis or recommendation, an offer to participate in any investment, or a 
recommendation to buy, hold or sell securities. Do not use this report as the sole basis for investment decisions. Do not select an asset class or investment product 
based on performance alone. Consider all relevant information, including your existing portfolio, investment objectives, risk tolerance, liquidity needs and investment 
time horizon. 

Wells Fargo Advisors is registered with the U.S. Securities and Exchange Commission and the Financial Industry Regulatory Authority, but is not licensed or registered 
with any financial services regulatory authority outside of the U.S. Non-U.S. residents who maintain U.S.-based financial services account(s) with Wells Fargo Advisors 
may not be afforded certain protections conferred by legislation and regulations in their country of residence in respect of any investments, investment transactions or 
communications made with Wells Fargo Advisors. 

Wells Fargo Advisors is a trade name used by Wells Fargo Clearing Services, LLC and Wells Fargo Advisors Financial Network, LLC, Members SIPC, separate registered 
broker-dealers and non-bank affiliates of Wells Fargo & Company. 
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© 2025 Wells Fargo Investment Institute. All rights reserved.
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 Morningstar Equity Styles 

Orange County Water District – 401(a) Plan 

5.58% 
Large Capitalization Value 

Putnam Large Cap Value Y 4.49%  
JPMorgan Equity Income R6 1.09% 

20.84% 
Large Capitalization Blend 

Vanguard 500 Index Admiral  13.63% 
Hartford Core Equity R6  5.54%   

Parnassus Core Equity Fund Inv  1.67%  

6.87% 
Large Capitalization Growth 

T. Rowe Price All-Cap Opportunities I 4.92%
Fidelity Large Cap Growth Index  1.95%

2.71% 
Mid. Capitalization Value 

Victory Sycamore Established Value I 1.32%  
Fidelity Low-Priced Stock 1.39% 

3.24% 
Mid. Capitalization Blend 

Principal MidCap S&P 400 Index Instl 2.44%  
Carillon Scout Mid Cap I 0.80%   

2.37% 
Mid. Capitalization Growth 

Fidelity Growth Strategies K6 1.21% 
Janus Henderson Enterprise N 1.16% 

0.88% 
Small Capitalization Value 

Victory Sycamore Small Company Opp I  0.88% 

0.79% 
Small Capitalization Blend 

Columbia Small Cap Index Instl2 0.56% 
Blackrock Adv Small Cap Core I 0.23%  

1.50% 
Small Capitalization Growth 

Neuberger Berman Sm Cap Growth R6 1.50% 

4.24% 
Foreign Large Growth 

Fidelity Inter’l Capital Appreciation 1.74%  
MFS International Intrinsic Value R4 2.50% 

0.86% 
Diversified Emerging Markets 

American Funds New World R6 0.86%  

3.34% 
Specialty – Precious Metals 

Invesco Gold & Special Minerals Y  3.34% 

6.68% 
Asset Allocation / Lifestyle 

American Funds American Balanced R6 1.92% 
American Funds Target Date Retire R6: 

2060 0.08%, 2050 0.65%,  2040 1.22%,   
2030 1.44%, 2020 0.93%, 2010 0.44% 1.36% 

Specialty – Real Estate 
Cohen & Steers Inst’l Realty Shares 1.36% 

1.28% 
Global Large Stock Growth 

American Funds New Perspective R6 1.28% 

0.77% 
Specialty – Natural Resources 

Fidelity Global Commodity Stock  0.77% 

2.46% 
Specialty – Technology 

Columbia Seligman Tech & Info Inst’l 2.46% 

22



 Morningstar Equity Styles 

Orange County Water District – 401(a) Plan 

24.26% 
Short Term (0-2yr.), High Grade 

Vanguard Federal Money Market Inv 17.32% 
Prudential Guaranteed Income Fund 6.94%  

9.99% 
Intermediate Term (2-5yr.), High Grade 

Fidelity US Bond Index  4.93%  
American Funds Bd Fund of Amer R6 5.06% 

0% 
Long Term (5-30yr.), High Grade 

0% 
Short Term, Medium Grade 

0% 
Intermediate Term, Medium Grade   

0% 
Long Term, Medium Grade 

0% 
Short Term, Low Grade 

0% 
Intermediate Term, Low Grade 

0% 
Long Term, Low Grade 
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Cat

Exp Ratio
Rev 

Sharing 
Refund

Net Exp 
Ratio

Cat

1 US Fund Equity Precious Metals Invesco Gold & Special Minerals Y OGMYX $6,426,719 3.34% 56 0.86% 0.25% 0.61% 1.35%

2 US Fund Natural Resources Fidelity Global Commodity Stock FFGCX $1,478,331 0.77% 51 0.89% 0.35% 0.54% 1.26%

3 US Fund Technology Columbia Seligman Tech and Info Inst'l 2 SCMIX $4,740,250 2.46% 82 0.89% 0.10% 0.79% 1.23%

4 US Fund Real Estate Cohen & Steers Instl Realty Shares CSRIX $2,628,317 1.36% 63 0.75% 0.10% 0.65% 1.31%

5 US Fund Diversified Emerging Mkts American Funds New World R6 RNWGX $1,664,460 0.86% 52 0.57% 0.00% 0.57% 1.22%

6 US Fund Foreign Large Growth Fidelity International Capital Appreciation FIVFX $3,346,046 1.74% 79 0.86% 0.35% 0.51% 1.01%

7 US Fund Foreign Large Growth MFS International Intrinsic Value R4 MINHX $4,811,759 2.50% 151 0.80% 0.15% 0.65% 1.01%

8 US Fund Global Large Stock Growth American Funds New Perspective R6 RNPGX $2,458,471 1.28% 52 0.41% 0.00% 0.41% 1.05%

9 US Fund Small Growth Neuberger Berman Small Cap Growth R6 NSRSX $2,891,143 1.50% 155 0.80% 0.00% 0.80% 1.16%

10 US Fund Small Blend Columbia Small Cap Index Inst2 CXXRX $1,081,913 0.56% 27 0.20% 0.10% 0.10% 1.04%

11 US Fund Small Blend Blackrock Advantage Small Cap Core Instl BDSIX $433,997 0.23% 25 0.50% 0.25% 0.25% 1.04%

12 US Fund Small Value Victory Sycamore Small Company Opp I VSOIX $1,689,561 0.88% 141 0.89% 0.10% 0.79% 1.17%

13 US Fund Mid-Cap Growth Fidelity Growth Strategies K6 FSKGX $2,327,427 1.21% 50 0.45% 0.00% 0.45% 1.10%

14 US Fund Mid-Cap Growth Janus Henderson Enterprise N JDMNX $2,233,663 1.16% 150 0.66% 0.00% 0.66% 1.10%

15 US Fund Mid-Cap Blend Principal MidCap S&P 400 Index Inst MPSIX $4,694,584 2.44% 85 0.25% 0.10% 0.15% 0.98%

16 US Fund Mid-Cap Blend Carillon Scout Mid Cap I UMBMX $1,548,683 0.80% 28 0.98% 0.40% 0.58% 0.98%

17 US Fund Mid-Cap Value Victory Sycamore Established Value I VEVIX $2,537,840 1.32% 143 0.58% 0.10% 0.48% 1.04%

18 US Fund Mid-Cap Value Fidelity® Low-Priced Stock FLPSX $2,674,014 1.39% 49 0.91% 0.35% 0.56% 1.04%

19 US Fund Large Growth Fidelity Large Cap Growth Index FSPGX $3,745,691 1.95% 61 0.03% 0.00% 0.03% 0.99%

20 US Fund Large Growth T. Rowe Price All-Cap Opportunities I PNAIX $9,469,682 4.92% 103 0.66% 0.00% 0.66% 0.99%

401(a) Plan Level Diversification of Current Portfolio
With Net Expense Ratios of Current Funds vs. Category

Assets
as of 1/13/2025

# EEStyle Fund Name Symbol
Fund

Orange County
Water District
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Cat

Exp Ratio
Rev 

Sharing 
Refund

Net Exp 
Ratio

Cat

401(a) Plan Level Diversification of Current Portfolio
With Net Expense Ratios of Current Funds vs. Category

Assets
as of 1/13/2025

# EEStyle Fund Name Symbol
Fund

21 US Fund Large Blend Vanguard 500 Index Admiral VFIAX $26,237,740 13.63% 160 #2 0.04% 0.00% 0.04% 0.84%

22 US Fund Large Blend Hartford Core Equity R6 HAITX $10,675,142 5.54% 194 #4 0.36% 0.00% 0.36% 0.84%

23 US Fund Large Blend Parnassus Core Equity Inv PRBLX $3,207,222 1.67% 58 0.82% 0.40% 0.42% 0.84%

24 US Fund Large Value Putnam Large Cap Value Y PEIYX $8,643,879 4.49% 178 0.63% 0.20% 0.43% 0.95%

25 US Fund Large Value JPMorgan Equity Income R6 OIEJX $2,099,631 1.09% 45 0.45% 0.00% 0.45% 0.95%

26 US Fund Moderate Allocation American Funds American Balanced R6 RLBGX $3,691,632 1.92% 51 0.25% 0.00% 0.25% 0.80%

27 US Fund Target-Date 2060 American Funds 2060 Trgt Date Retire R6 RFUTX $162,506 0.08% 15 0.39% 0.00% 0.39% 0.71%

28 US Fund Target-Date 2050 American Funds 2050 Trgt Date Retire R6 RFITX $1,250,726 0.65% 24 0.38% 0.00% 0.38% 0.71%

29 US Fund Target-Date 2040 American Funds 2040 Trgt Date Retire R6 RFGTX $2,347,032 1.22% 39 0.37% 0.00% 0.37% 0.70%

30 US Fund Target-Date 2030 American Funds 2030 Trgt Date Retire R6 RFETX $2,778,347 1.44% 44 0.33% 0.00% 0.33% 0.67%

31 US Fund Target-Date 2020 American Funds 2020 Trgt Date Retire R6 RRCTX $1,783,135 0.93% 26 0.31% 0.00% 0.31% 0.60%

32 US Fund Target-Date 2000-2010 American Funds 2010 Trgt Date Retire R6 RFTTX $837,952 0.44% 12 0.29% 0.00% 0.29% 0.53%

33 US Fund Intermediate Core Bond American Funds Bond Fund of Amer R6 RBFGX $9,744,298 5.06% 75 #5 0.24% 0.00% 0.24% 0.59%

34 US Fund Intermediate Core Bond Fidelity US Bond Index FXNAX $9,502,119 4.93% 151 0.02% 0.00% 0.02% 0.59%

35 US Fund Money Market Taxable Vanguard Federal Money Market Investor VMFXX $33,343,599 17.32% 234 #1 0.11% 0.00% 0.11% 0.40%

36 Safe Harbor Empower Guaranteed Income Fund n/a $13,372,132 6.94% 181 #3 0.10% 0.00% 0.10% 0.38%

$192,564,331
$1,028,360

363Total Number of Participants (including termed)

Plan Assets
Outstanding Loan Balance (63)
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1 US Fund Global Large Stock Growth American Funds New Perspective R6  RNPGX

2 US Fund Mid‐Cap Blend Carillon Scout Mid Cap I UMBMX

3 US Fund Large Growth T. Rowe Price All‐Cap Opportunities‐I PNAIX

4 US Fund Large Growth AB Large Cap Growth I ALLIX

5 US Fund Equity Precious Metals Invesco Gold & Special Minerals Y OGMYX

6 US Fund Natural Resources Fidelity Global Commodity Stock FFGCX

7 US Fund Technology Columbia Seligman Tech and Info Inst'l 2 SCMIX

8 US Fund Real Estate Cohen & Steers Instl Realty Shares CSRIX

9 US Fund Diversified Emerging Mkts American Funds New World R6  RNWGX

10 US Fund Foreign Large Growth Fidelity International Capital Appreciation FIVFX

11 US Fund Foreign Large Growth MFS International Intrinsic Value R4 MINHX

12 US Fund Small Growth Neuberger Berman Small Cap Growth R6 NSRSX

13 US Fund Small Blend Columbia Small Cap Index Inst2 CXXRX

14 US Fund Small Blend Blackrock Advantage Small Cap Core Instl BDSIX

15 US Fund Small Value Victory Sycamore Small Company Opp I VSOIX

16 US Fund Mid‐Cap Growth Fidelity Growth Strategies K6 FSKGX

17 US Fund Mid‐Cap Growth Janus Henderson Enterprise N JDMNX

18 US Fund Mid‐Cap Blend Principal MidCap S&P 400 Index Inst MPSIX

19 US Fund Mid‐Cap Value Victory Sycamore Established Value I VEVIX

20 US Fund Mid‐Cap Value Fidelity® Low‐Priced Stock FLPSX

21 US Fund Large Growth Fidelity Large Cap Growth Index FSPGX

22 US Fund Large Growth T. Rowe Price All‐Cap Opportunities I PNAIX

23 US Fund Large Blend Vanguard 500 Index Admiral VFIAX

401(a) Items For Review

Style Fund Name Symbol Keep Red    
Flag Remove Map To

Fund Name Symbol Keep

Retirement Committee Decision Sheet - January 28, 2025

Symbol Keep Red    
Flag Remove

457 Items For Review

Style

Map To

Red    
Flag Remove Map To

401(a) Items for Consent

Style Fund Name
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Retirement Committee Decision Sheet - January 28, 2025

24 US Fund Large Blend Hartford Core Equity R6 HAITX

25 US Fund Large Blend Parnassus Core Equity Inv PRBLX

26 US Fund Large Value Putnam Large Cap Value Y PEIYX

27 US Fund Large Value JPMorgan Equity Income R6 OIEJX

28 US Fund Moderate Allocation American Funds American Balanced R6  RLBGX

29 US Fund Intermediate Core Bond Fidelity US Bond Index FXNAX

30 US Fund Intermediate Core Bond American Funds Bond Fund of Amer R6 RBFGX

31 US Fund Money Market Taxable Vanguard Federal Money Market Investor VMFXX

32 Safe Harbor Prudential Guaranteed Income Fund n/a

33 US Fund Target‐Date 2060 American Funds 2060 Trgt Date Retire R6  RFUTX

34 US Fund Target‐Date 2050 American Funds 2050 Trgt Date Retire R6  RFITX

35 US Fund Target‐Date 2040 American Funds 2040 Trgt Date Retire R6  RFGTX

36 US Fund Target‐Date 2030 American Funds 2030 Trgt Date Retire R6 RFETX

37 US Fund Target‐Date 2020 American Funds 2020 Trgt Date Retire R6  RRCTX

38 US Fund Target‐Date 2000‐2010 American Funds 2010 Trgt Date Retire R6  RFTTX

Map ToStyle Fund Name Symbol Keep Red    
Flag Remove

401(a) Target Date Funds

Additional Notes

Keep Red    
Flag Remove Map ToStyle Fund Name Symbol
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Items for Review 

401(a) Plan 
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OCWD 401(a) - Global Large Stock Growth- Red Flag Review 
Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA

Manager Risk/Return
Single Computation

January 2022 - December 2024
R

et
ur

n

0%

1%

2%

3%

4%

5%

6%

7%

Standard Deviation
0% 5% 10% 15% 20%

American Funds New Perspective R6

Morningstar Global Large-Stock Blend

Morningstar Global Large-Stock Growth
Market Benchmark:
MSCI World Index
Capital Market Line

American Funds New Perspective R6 
1.28%, 52ee Red Flagged

07/2024

American Funds New Persp R6 is 
rated 4 stars and Gold

Manager Tenure 24 years
1Y= 37, 3Y=31, 5Y=26, 10Y=16

Manager Risk/Return
Single Computation

January 2020 - December 2024
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American Funds New Perspective R6

Morningstar Global Large-Stock Blend

Morningstar Global Large-Stock Growth
Market Benchmark:
MSCI World Index
Capital Market Line

Calendar Year Return
As of December 2024
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American Funds New Perspective R6
Morningstar Global Large-Stock Blend
Morningstar Global Large-Stock Growth
MSCI World Index

Manager Style
Single Computation

January 2022 - December 2024

MSCI EAFE LARGE VALUE MSCI EAFE LARGE GROWTH

MSCI EAFE MID VALUE MSCI EAFE MID GROWTH

MSCI EAFE SMALL VALUE MSCI EAFE SMALL GROWTH

Small

-1

0

1

Large

Value -1 0 1 Growth

American Funds New Perspective R6
Morningstar Global Large-Stock Blend
Morningstar Global Large-Stock Growth
MSCI World Index
MSCI International Equity Style Basis

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc., Standard & Poors 29



OCWD 401(a) - Global Large Stock Growth Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA
Manager Risk/Return

Single Computation
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Morningstar Global Large-Stock Growth
Market Benchmark:
MSCI World Index
Capital Market Line

American Funds New Perspective R6  1.28%, 52ee

Manager Risk/Return
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Morningstar Global Large-Stock Growth
Market Benchmark:
MSCI World Index
Capital Market Line

Calendar Year Return
As of December 2024
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American Funds New Perspective R6
Morningstar Global Large-Stock Blend
Morningstar Global Large-Stock Growth
MSCI World Index

Manager Style
Single Computation

January 2022 - December 2024

MSCI EAFE LARGE VALUE MSCI EAFE LARGE GROWTH

MSCI EAFE MID VALUE MSCI EAFE MID GROWTH

MSCI EAFE SMALL VALUE MSCI EAFE SMALL GROWTH

Small

-1

0

1

Large

Value -1 0 1 Growth

American Funds New Perspective R6
Morningstar Global Large-Stock Blend
Morningstar Global Large-Stock Growth
MSCI World Index
MSCI International Equity Style Basis

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc., Standard & Poors 30



OCWD 401(a) - Global Large Stock Growth - AlternativesZephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA
Manager Risk/Return

Single Computation

January 2022 - December 2024
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American Funds New Perspective R6 (0.41%, 24 yrs)

BNY Mellon Worldwide Growth I (0.91%, 28 yrs)

Columbia Select Global Equity Inst2 (0.92%, 10 yrs)

Fidelity Worldwide (0.63%, 17 yrs)

MFS Global Growth R6 (0.89%, 16 yrs)

T. Rowe Price Global Stock I (0.66%, 12 yrs)

Morningstar Global Large-Stock Blend

Morningstar Global Large-Stock Growth

Market Benchmark:
MSCI World Index

Capital Market Line

American Funds New Perspective R6  1.28%, 52ee

Manager Risk/Return
Single Computation

January 2020 - December 2024
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Fidelity Worldwide (35 bps)

MFS Global Growth R6 (0 bps)

T. Rowe Price Global Stock I (0 bps)

Morningstar Global Large-Stock Blend

Morningstar Global Large-Stock Growth

Market Benchmark:
MSCI World Index

Capital Market Line

Calendar Year Return
As of December 2024
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BNY Mellon Worldwide Growth I
Columbia Select Global Equity Inst2
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Morningstar Global Large-Stock Blend
Morningstar Global Large-Stock Growth
MSCI World Index

Manager Style
Single Computation

January 2022 - December 2024

MSCI EAFE LARGE VALUE MSCI EAFE LARGE GROWTH

MSCI EAFE MID VALUE MSCI EAFE MID GROWTH

MSCI EAFE SMALL VALUE MSCI EAFE SMALL GROWTH

Small

-1

0

1

Large

Value -1 0 1 Growth

American Funds New Perspective R6
BNY Mellon Worldwide Growth I
Columbia Select Global Equity Inst2
Fidelity Worldwide
MFS Global Growth R6
T. Rowe Price Global Stock I
Morningstar Global Large-Stock Blend
Morningstar Global Large-Stock Growth
MSCI World Index
MSCI International Equity Style Basis

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc., Standard & Poors 31



OCWD 401(a) - Global Large Stock Growth - AlternativesZephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA
Upside Downside

Single Computation

January 2020 - December 2024 ( 5yr Lookback)
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BNY Mellon Worldwide Growth I
Columbia Select Global Equity Inst2
Fidelity Worldwide
MFS Global Growth R6
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Morningstar Global Large-Stock Blend
Morningstar Global Large-Stock Growth
MSCI World Index

Manager vs Morningstar Global Large-Stock Growth: Return
January 2020 - December 2024 (not annualized if less than 1 year)
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BNY Mellon Worldwide Growth I
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Fidelity Worldwide
MFS Global Growth R6
T. Rowe Price Global Stock I
Morningstar Global Large-Stock Blend
Morningstar Global Large-Stock Growth
MSCI World Index
5th to 25th Percentile
25th Percentile to Median
Median to 75th Percentile
75th to 95th Percentile

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc., Standard & Poors 32
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���������� ���	�	������������������	������ �! !�!" #	��$��%���&�	�'���(�������)�&������'���(�� ���	�	����������	��� ���	������	��* )������$��	��* ���	�	������)��++++ ,-./�0.1/�23�4-5 ,-./�0.1/�6789:;�234-5 4-�<=>?�6@8AB@�CB7DE -:8FG�6789:;H!"�4-�<=>?�6@8AB@CB7DE -:8FG�6789:;I��J��K�	L���! H� !�!MN=B7:E7@O�3E:=7>P �P:�N:7!>?�N:7 H7?�N:7 M:;�N:7Q8:B@�R!�!!  S(TU �M(T!  V(�U ��(UH �V("H!�!H T("M V(�T  "(�! ��(�T !!(S!!�!M "(T! !("! �("V  �(VU T(!!Q7BW@W>D�3E:=7>P ��X7 H�X7 "�X7 ���X7 />FEY:C8B? B?Z�,:;@O T(!! H(�" ��(�� ��(U� T(TT-:?��! H� !�!M T(!! [ ��(�� ��(U� T(TTQ8:B@�3E:=7> T(!! H(�" ��(�� ��(U� T(TT\] �-:?�/>?Ê  U(!V  !(HT �(�H �(SS [\] �.B:�/>?Ê  �S(��  !(SS  �(UT  �(UT [R�3B>G�.B: T! !U H� !V28(�W>�.B: HM! H!" !VT �US-=APW?W_E? 4>P=APW?W_E?V ?BO�XWE@?��� �S !" �(�� [H� ?BO�-̀.�XWE@? [ [I��J��K�	L�����L���a��Q;E�bcE7B@@�,87>W>DP:B7�3B:W>D�WP�ABPE?�8>�7WPG B?Z=P:E?�7E:=7>Pd?E7WcE?�e78f�B�9EWD;:E?�BcE7BDE�8e�:;E�:;7EE d�eWcE d�B>?��� OEB7gWe�BYY@WFBA@Eh�,87>W>DP:B7�fE:7WFP(Q;E�YE7e87fB>FE�?B:B�i=8:E?�7EY7EPE>:P�YBP:�YE7e87fB>FE�B>??8EP�>8:�D=B7B>:EE�e=:=7E�7EP=@:P(�Q;E�W>cEP:fE>:�7E:=7>�B>?Y7W>FWYB@�cB@=E�8e�B>�W>cEP:fE>:�9W@@�e@=F:=B:Ej�:;=P�B>�W>cEP:87kPP;B7EPd�9;E>�P8@?�87�7E?EEfE?d�fBO�AE�987:;�f87E�87�@EPP�:;B>:;EW7�87WDW>B@�F8P:(.=77E>:�YE7e87fB>FE�fBO�AE�@89E7�87�;WD;E7�:;B>�7E:=7>�?B:Bi=8:E?�;E7EW>(�<87�YE7e87fB>FE�?B:B�F=77E>:�:8�:;E�f8P:�7EFE>:f8>:; E>?d�Y@EBPE�FB@@�T�� HVH UHTV�87�cWPW:�999(?7EOe=P(F8f(l�����	��m*n�	���������)������l��	�%m	��o����' �#��J������o����' �#la	��m*n�	���,B>BDEfE>:�<EEP�R �(V"�!A��̀̂YE>PE�R 20������m*n�	���������' pqrs���t��	�����a�	�I��J��� H�X7 "�X7 ���X7H!"�e=>?P !VT�e=>?P �US�e=>?P,87>W>DP:B7�3B:W>DQ, M+ M+ M+,87>W>DP:B7�3WPG  0cD  0cD C89,87>W>DP:B7�3E:=7> \0cD \0cD \0cDH�X7 "�X7 ���X7-:B>?B7?�5EcWB:W8> �V(!� �V(MT �M(SS,EB> H(�" ��(�� ��(U�-;B7YE�3B:W8 �(�! �("M �(SS,uQ�-:B:WP:WFP -:B>?B7?�/>?Ê vEP:�<W:�/>?Ê,87>W>DP:B7�6@8AB@Q,̀�23�4-50@Y;B  !(�U  !(!!vE:B �(�� �(�!3 -i=B7E? U!(MH U!(MM�! ,8>:;�XWE@? [u8:E>:WB@�.BY�6BW>P�̀̂Y SU(�TR
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OCWD 401a - Mid Blend - Red Flag Review Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA
Manager Risk/Return
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January 2022 - December 2024
R

et
ur

n

0%

1%

2%

3%

4%

5%

Standard Deviation
0% 5% 10% 15% 20%

Carillon Scout Mid Cap I

Principal MidCap S&P 400 Index Inst

S&P Midcap 400

Market Benchmark:
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Capital Market Line
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The Principal MidCap S&P 400 Index Inst 
fund is benchmarked to the S&P Midcap 
400 Index.
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Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc. 39



OCWD 401a - Mid Blend Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA
Manager Risk/Return
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July 2024 - December 2024
R

et
ur

n

0%

2%

4%

6%

8%

10%

12%

Standard Deviation
0% 2% 4% 6% 8% 10% 12% 14%

Carillon Scout Mid Cap I

Principal MidCap S&P 400 Index Inst

S&P Midcap 400
Market Benchmark:
Russell Midcap
Capital Market Line

Carillon Scout Mid Cap I 0.80%, 28ee
Principal MidCap S&P 400 Index Inst  2.44%, 85ee

Manager Risk/Return
Single Computation

January 2024 - December 2024

R
et

ur
n

0%

5%

10%

15%

20%

25%

Standard Deviation
0% 2% 4% 6% 8% 10% 12% 14% 16% 18% 20%

Carillon Scout Mid Cap I

Principal MidCap S&P 400 Index Inst

S&P Midcap 400

Market Benchmark:
Russell Midcap
Capital Market Line

Calendar Year Return
As of December 2024

-20%

-10%

0%

10%

20%

30%

2024 2023 2022 2021 2020

Carillon Scout Mid Cap I
Principal MidCap S&P 400 Index Inst
S&P Midcap 400
Russell Midcap

Manager Style
Single Computation

January 2022 - December 2024

Russell 1000 Value Russell 1000 Growth

Russell 2000 Value Russell 2000 Growth

Small

-1

0

1

Large

Value -1 0 1 Growth

Carillon Scout Mid Cap I
Principal MidCap S&P 400 Index Inst
S&P Midcap 400
Russell Midcap

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc. 40



OCWD 401a - Mid Blend - Alternatives Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA
Manager Risk/Return

Single Computation
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Market Benchmark:
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Capital Market Line
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Principal MidCap S&P 400 Index Inst  2.44%, 85ee
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Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc. 41



OCWD 401a - Mid Blend - Alternatives Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA

Upside / Downside
January 2020 - December 2024 (Single Computation)
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Manager vs Morningstar Mid-Cap Blend: Return
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Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc. 42
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OCWD 457 - Large Growth Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA
Manager Risk/Return

Single Computation

January 2022 - December 2024
R

et
ur

n

0%

2%

4%

6%

8%

10%

12%

Standard Deviation
0% 5% 10% 15% 20%

AB Large Cap Growth I

T. Rowe Price All-Cap Opportunities-I

Russell 3000

Market Benchmark:
Russell 1000 Growth

Capital Market Line

AB Large Cap Growth I  5.83%,155ee
T. Rowe Price All-Cap Opportunities-I  5.45%, 67ee

#4

#3

AB Large Cap Growth I Fund is Rated 4 stars and 
Bronze.  Manager tenure 13 years

Ranking vs. peers  1Y=70 ;3Y=63; 5Y=48; 10Y=19
T. Rowe Price All Cap Opps I Fund is Rated 4 stars 

and Gold.  Manager tenure 9 years.
Ranking vs. peers 1Y=70; 3Y=34 5Y=25;10Y=12

Manager Risk/Return
Single Computation

January 2020 - December 2024

R
et

ur
n

0%

5%

10%

15%

20%

Standard Deviation
0% 5% 10% 15% 20%

AB Large Cap Growth I

T. Rowe Price All-Cap Opportunities-I

Russell 3000

Market Benchmark:
Russell 1000 Growth

Capital Market Line

Calendar Year Return
As of December 2024

R
et

ur
n

-30%

-20%

-10%

0%

10%

20%

30%

40%

50%

2024 2023 2022 2021 2020

AB Large Cap Growth I
T. Rowe Price All-Cap Opportunities-I
Russell 3000
Russell 1000 Growth

Manager Style
Single Computation

January 2022 - December 2024

Russell 1000 Value Russell 1000 Growth

Russell 2000 Value Russell 2000 Growth

Small

-1

0

1

Large

Value -1 0 1 Growth

AB Large Cap Growth I
T. Rowe Price All-Cap Opportunities-I
Russell 3000
Russell 1000 Growth
Russell Generic Corners

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc. 53



OCWD 457 - Large Growth Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA
Manager Risk/Return

Single Computation

July 2024 - December 2024
R

et
ur

n

0%

2%

4%

6%

8%

10%

12%

Standard Deviation
0% 1% 2% 3% 4% 5% 6% 7% 8% 9%

AB Large Cap Growth I

T. Rowe Price All-Cap Opportunities-I

Russell 3000

Market Benchmark:
Russell 1000 Growth

Capital Market Line

AB Large Cap Growth I  5.83%,155ee
T. Rowe Price All-Cap Opportunities-I  5.45%, 67ee

Manager Risk/Return
Single Computation

January 2024 - December 2024

R
et

ur
n

0%

5%

10%

15%

20%

25%

30%

35%

Standard Deviation
0% 2% 4% 6% 8% 10% 12% 14%

AB Large Cap Growth I

T. Rowe Price All-Cap Opportunities-I

Russell 3000
Market Benchmark:
Russell 1000 Growth

Capital Market Line

Calendar Year Return
As of December 2024

R
et

ur
n

-30%

-20%

-10%

0%

10%

20%

30%

40%

50%

2024 2023 2022 2021 2020

AB Large Cap Growth I
T. Rowe Price All-Cap Opportunities-I
Russell 3000
Russell 1000 Growth

Manager Style
Single Computation

January 2022 - December 2024

Russell 1000 Value Russell 1000 Growth

Russell 2000 Value Russell 2000 Growth

Small

-1

0

1

Large

Value -1 0 1 Growth

AB Large Cap Growth I
T. Rowe Price All-Cap Opportunities-I
Russell 3000
Russell 1000 Growth
Russell Generic Corners

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc. 54



OCWD 457 - Large Growth- Alternatives Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA
Manager Risk/Return

Single Computation

January 2022 - December 2024
R

et
ur

n

0%

2%

4%

6%

8%

10%

12%

14%

16%

Standard Deviation
0% 5% 10% 15% 20% 25%

AB Large Cap Growth I (0.59%, 13 yrs)
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Market Benchmark:
Russell 1000 Growth

Capital Market Line

AB Large Cap Growth I  5.83%,155ee
T. Rowe Price All-Cap Opportunities-I  5.45%, 67ee
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Calendar Year Return
As of December 2024
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OCWD 457 - Large Growth - Alternatives Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA

Upside / Downside
January 2020 - December 2024 (Single Computation)
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Manager vs Morningstar Large Growth: Return
January 2020 - December 2024 (not annualized if less than 1 year)
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OCWD 401(a) - Precious Metals Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA

Manager Risk/Return
Single Computation

January 2022 - December 2024
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Morningstar Equity Precious Metals
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Invesco Gold & Special Minerals Y 3.34%, 56ee

Manager Risk/Return
Single Computation
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Calendar Year Return
As of December 2024
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Manager Style
36-Month Moving Windows, Computed Monthly

January 2022 - December 2024

Russell 1000 Value Russell 1000 Growth

Russell 2000 Value Russell 2000 Growth

Small

-1

0

1

Large

Value -1 0 1 Growth

Invesco Gold & Special Minerals Y
Morningstar Equity Precious Metals

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc. 65



��������	�
����
�����
������
������
�� ���������������
����������������� �! !" #��
$��%�������&� '  �����(��������&�  '  �������������������� 
������������) (������$�����) ������������(��**** +,-.�/-0.�12�3,4 +,-.�056789+:;<7=�>+?@?@A�12�3,4 3,�BC@8�DEC?;F�G6:H?5C=+:;<7=I"�3,�BC@8�DEC?;FG6:H?5C=�+:;<7=J��K��L������!����! !"MC<6;:67F�2:;C6@= �=;�M;6!@8�M;6 �68�M;6 ";N�M;6O5;<7�P! !! ��' Q��!'�R�� '�I !�'����I'II! !� � 'S �"'TI�� 'I� ��'I! I'II! !" !'S� S'QS �R'!"���'I! ��'� O6<?7?@A�2:;C6@= ��U6 ��U6 S�U6 � �U6 .@H:V;W5<8�<8X�+;N7F ��'�  '!" S'TT R'Q� ��'�I,;8��!����! !" ��'� Y S'TT R'Q� ��'�IO5;<7�2:;C6@ ��'�  '!" S'TT R'Q� ��'�IZ9��,;8�.@8:[ �"'�T �S'! �"' Q � 'S! YZ9��-<;�.@8:[ !S'QQ � 'S" ��'R� !' ! YP�2<@\�-<; I� SQ �! �!15'�?@�-<; IQ I" I" SQ,C]=?8?̂:8 3@=C]=?8?̂:8Q�8<F�U?:78� ���I�!S  '  Y� �8<F�,D-�U?:78 Y YJ��K��L���������
��_��ON:�̀a:6<77�+56@?@A=;<6�2<;?@A�?=�]<=:8�5@�6?=\�<8XC=;:8�6:;C6@=b8:6?a:8�c65d�<�e:?AN;:8�<a:6<A:�5c�;N:�;N6::�b�c?a:�b�<@8�� �F:<6f?c�<VV7?H<]7:g�+56@?@A=;<6�d:;6?H='ON:�V:6c56d<@H:�8<;<�EC5;:8�6:V6:=:@;=�V<=;�V:6c56d<@H:�<@885:=�@5;�AC<6<@;::�cC;C6:�6:=C7;='�ON:�?@a:=;d:@;�6:;C6@�<@8V6?@H?V<7�a<7C:�5c�<@�?@a:=;d:@;�e?77�c7CH;C<;:h�;NC=�<@�?@a:=;56i==N<6:=b�eN:@�=578�56�6:8::d:8b�d<F�]:�e56;N�d56:�56�7:==�;N<@;N:?6�56?A?@<7�H5=;'-C66:@;�V:6c56d<@H:�d<F�]:�75e:6�56�N?AN:6�;N<@�6:;C6@�8<;<EC5;:8�N:6:?@'�B56�V:6c56d<@H:�8<;<�HC66:@;�;5�;N:�d5=;�6:H:@;d5@;N�:@8b�V7:<=:�H<77�R  �TST�"!"I�56�a?=?;�eee'?@a:=H5'H5d'j��������k)������
�
���(l�����j����%k���m����& n#��K������m����& n#j_���k)������+<@<A:d:@;�B::=�P  'I �!]��D[V:@=:�P 1/	�����k)������������& opqr���s��������_���J��K�
� ��U6 S�U6 � �U6I"�cC@8= I"�cC@8= SQ�cC@8=+56@?@A=;<6�2<;?@AO+ �* "* S*+56@?@A=;<6�2?=\ /aA /aA �/aA+56@?@A=;<6�2:;C6@ /aA Z/aA Z/aA��U6 S�U6 � �U6,;<@8<68�4:a?<;?5@ �!' � �"'RI ��'!R+:<@  '!" S'TT R'Q�,N<6V:�2<;?5  ' �  '!I  '�S+GO�,;<;?=;?H= ,;<@8<68�.@8:[ t:=;�B?;�.@8:[+,-.�056789+:;<7=>�+?@?@A�12�3,4/7VN< ��'T�  '"�t:;< �'�Q  'TI2�,EC<6:8 �S'"� Q"'�R�!�+5@;N�U?:78 YG5;:@;?<7�-<V�u<?@=�D[V �I '�QP

�\� \! \
" \I \R \�  \

! �� ! �" ! �S ! �I ! �Q ! �R ! �T ! ! ! !� ! !! ! !� �!�!"v w v v v w w w w w w wTR T! TQ TR TQ TQ TT �  TR TT TR T"
	��x�l��K��yzo{ooo.@a:=H5�u578�>�,V:H?<7+?@:6<7=�U� b!�S-<;:A56F�/a:6<A:Rb�S�,;<@8<68�.@8:[� bT��������L����
�$
�DEC?;F9,;5H\=�P�I'�T ��'S� � '"� �"'"Q �I'"" �"'�! ! 'T !Q'TQ !I'!S !�'Q� !!'T� !S'Q� 1/|9G6?H:�"Q'QS��S'�T�!!'TS "T'�R �Q'�Q��!'T "I'IQ �I'�T �!'I!��I'II I'II ��'� O5;<7�2:;C6@�P�Q 'SS��T'�S�! 'SR "�'�� �I'I ��'"R ! ' Q ! '�"�!�'�I �'Q ��S'S" �"'�T Z9��,;<@8<68�.@8:[} ~ } � � � � } � � } � J��K��L������_����
�fe?;N?@�H<;:A56Fg��!'T� !'S� �I'"R �Q'�!��S'"I !' T !�'TS ��'RT��I'TS�!�'R� �!'"I !S'QQ Z9��-<;:A56F�.@8:[!R R" �S IQ S ! !� �I I IT �T I� P�2<@\�-<;Q� QI QS Q� IR Q Q IR IT IR IT IQ 15'�5c�BC@8=�?@�-<;J���K�
���#��
$���� T�� �! !"#�����#

��������& 1:;�P W5@A�P ,N56;�P-<=N I' ! I' !  '  3,�,;5H\= T'I" � '!"  'I 15@�3,�,;5H\= R"'�! R"'�!  '  t5@8=  '   '   '  ;̀N:6915;�-7=c8  ' !  ' !  '  O5;<7 �  '  �  'I  'I k�_��$�
�$
�|<7C: t7:@8 u65e;N W<6A:+?8,d<77

J���K�
���
��������� G56;/aA 2:7.@8:[ 2:7-<;G9D�2<;?5�OO+ !S'Q �'�Q �'�RG9-�2<;?5�OO+ T'I  'IR �'�"G9t�2<;?5�OO+ !'�  'IQ �'�Ru:5�/aA�+\;�-<V�d?7 S Q�  ' �  'TQj�)��%����L��
�$
�W;8 +58 D[; �?AN+:8W5e /aA�Dcc�+<;C6?;F Y/aA�Dcc�4C6<;?5@ Y/aA�0;8�-5CV5@ Y/aA�0;8�G6?H: Y(�������_�
��$�����s��x��Y t5@8�P/// Y// Y/ Yttt Ytt Yt Yt:75e�t Y12 Y�������
�k)���_�� ,;5H\=�P 2:7�,;8�.@8:[/d:6?H<= IQ'Q  'TQu6:<;:6�DC65V: R'Q  'SRu6:<;:6�/=?< !�'I �'SS

,N<6:�-NA=?@H: I�! !" ,N<6:/d5C@;�578?@A=����I�O5;<7�,;5H\=�b�RR�O5;<7�B?[:8�.@H5d:b� P�OC6@5a:6�2<;?5 1:;�/==:;=P� � �d?7156;N:6@�,;<6�2:=5C6H:=�W;8 "'T�� I�d?7.a<@N5:�+?@:=�W;8�-7<==�/ "'��� "�d?7t<66?H\�u578�-56V �'R�� QT�d?7.@a:=H5�,N6;�O6d�.@a�O6:<=C6F�.@=;7 �'I�� RSIb�TS/A@?H5�D<A7:�+?@:=�W;8 �'�I� ��d?71:ed5@;�-56V �' !� ��d?7B6::V56;�+H+52<@�.@H !'RR� �T�d?7Da57C;?5@�+?@?@A�W;8 !'QSI��d?74:�u6:F�+?@?@A�W;8 !'QS� ��d?7u578�B?:78=�W;8�/42 !'"�� S�d?7/6;:d?=�u578�.@H�̀68?@<6F�,N<6:= !'�T� SQ�d?7t:77:aC:�u578�W;8 !'�Q� I�d?7�?@65==�u578�-56V !'�I� �R�d?7 H̀:<@<u578�-56V !'�S� !�d?7/7<d5=�u578�.@H�-7<==�/ !'!Q
�J�
����������l����� ,;5H\=�P 2:7�,;8�.@8:[D@:6AF �'T  '"T+<;:6?<7= TR'� !R'"T.@8C=;6?<7=  '  '  -5@=�4?=H  '  '  -5@=�,;V7=  '  '  �:<7;N�-<6:  '  '  B?@<@H?<7=  '  '  .@c5�O:HN  '  '  -5dd�,aH=  '  '  3;?7?;?:=  '  '  2:<7�D=;<;:  '  '  ����������B<d?7F� .@a:=H5+<@<A:6� ,N<@EC<@�W?O:@C6:� !Q'S�U:<6=]̀X:H;?a:� ,V:H?<7;F���G6:H?5C=�+:;<7=t<=:�-C66:@HF� 3,4 O?H\:6� ù+U�.,.1� 3,  �"�1Q�S +?@?dCd�.@?;?<7�GC6HN<=:� ��b   +?@�/C;5�.@a:=;d:@;�G7<@��S +?@?dCd�.2/�GC6HN<=:� �!S GC6HN<=:�-5@=;6<?@;=� /.@H:V;�  T� Q�! � OFV:� +BO5;<7�/==:;=� �!b �Q'S��d?7
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OCWD 401(a) - Natural Resources Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA
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OCWD 401(a) - Technology Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA
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OCWD 401(a) - Real Estate Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA

Manager Risk/Return
Single Computation

January 2022 - December 2024
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Manager Risk/Return
Single Computation
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Calendar Year Return
As of December 2024

R
et

ur
n

-30%

-20%

-10%

0%

10%

20%

30%

40%

2024 2023 2022 2021 2020

Cohen & Steers Instl Realty Shares
Morningstar Real Estate

Manager Style
Single Computation

January 2022 - December 2024

Russell 1000 Value Russell 1000 Growth

Russell 2000 Value Russell 2000 Growth

Small

-1

0

1

Large

Value -1 0 1 Growth

Cohen & Steers Instl Realty Shares
Morningstar Real Estate

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc. 71
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OCWD 401(a) - Diversified Emerging Markets Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA
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Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc. 73
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OCWD 401(a) - Foreign Large Growth Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA
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Manager Style
Single Computation

Scaled Style Coordinates
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Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc., Standard & Poors 75
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�\��M;@�]̂@7DJJ�*87>A>BL:D7�4D:A>B�AL�ZDL@?�8>�7ALY�D?U=L:@?�7@:=7>L_?@7Â@?�̀78a�D�9@AB;:@?�D̂@7DB@�8̀�:;@�:;7@@�_�̀Â@�_�D>?�&��K@D7bÀ�DTTJASDZJ@c�*87>A>BL:D7�a@:7ASL'M;@�T@7̀87aD>S@�?D:D�d=8:@?�7@T7@L@>:L�TDL:�T@7̀87aD>S@�D>??8@L�>8:�B=D7D>:@@�̀=:=7@�7@L=J:L'�M;@�A>̂@L:a@>:�7@:=7>�D>?T7A>SATDJ�̂DJ=@�8̀�D>�A>̂@L:a@>:�9AJJ�̀J=S:=D:@e�:;=L�D>�A>̂@L:87fLL;D7@L_�9;@>�L8J?�87�7@?@@a@?_�aDK�Z@�987:;�a87@�87�J@LL�:;D>:;@A7�87ABA>DJ�S8L:',=77@>:�T@7̀87aD>S@�aDK�Z@�J89@7�87�;AB;@7�:;D>�7@:=7>�?D:Dd=8:@?�;@7@A>'�<87�T@7̀87aD>S@�?D:D�S=77@>:�:8�:;@�a8L:�7@S@>:a8>:;�@>?_�TJ@DL@�SDJJ�P��� ""�P ""�87�̂ALA:999'A>L:A:=:A8>DJ'̀A?@JA:K'S8a'������
��g(��
����������h�������

�#g
��i
���% j���G������i
���% j��\
��g(��
���*D>DB@a@>:�<@@L�N �'P!&!Z&�01T@>L@�N 3.k�
���g(��
�������
�% lmno���p��
�����\�
�F�
G��� ��R7  �R7 &��R7�E �̀=>?L ��"�̀=>?L !&��̀=>?L*87>A>BL:D7�4D:A>BM* ") ")  )*87>A>BL:D7�4ALY W.̂B .̂B .̂B*87>A>BL:D7�4@:=7> W.̂B W.̂B W.̂B��R7  �R7 &��R7+:D>?D7?�5@̂AD:A8> !&'&E &O'"& & 'OO*@D> �'"" E'P� P'&P+;D7T@�4D:A8 ��'�P �'�� �'"E*qM�+:D:AL:ASL +:D>?D7?�->?@1 r@L:�<A:�->?@1*87>A>BL:D7�6ZJ6789:;�M*0�342+5.JT;D �'P" ��' �r@:D &'&E &'�P4�+d=D7@? QO'&P O&' "&!�*8>:;�RA@J? Vq8:@>:ADJ�,DT�6DA>L�01T &�' ON

"Y&�Y!�Y
"�YE�YP�Y&��Y

!�&� !�&" !�& !�&E !�&Q !�&P !�&O !�!� !�!& !�!! !�!� &!�!"s s s s s s s s s s s s&�� OQ OO OO OP &�� OP OP OP OP OO OQ
k�
t�h�
G��uvlwlll<A?@JA:K�->:@7>D:A8>DJ�,DTA:DJ.TT7@S!Q_"O�,D:@B87K�.̂@7DB@&O_� Q+:D>?D7?�->?@1&Q_Q&E	
$���H�
�������0d=A:KX+:8SYL�N&E'Q &E'�E &E'E& & 'OP !&'�E &Q'P� !!'O" !Q'EO !P'"� !�'PQ !E' ! !Q' " 3.xXq7AS@!&'E !'OQ �'&� ��'&" �E'! �&!'P" ��'�& !!'�& &!'! �!E'"P !Q' Q P'�" M8:DJ�4@:=7>�NE'�Q E'P" P'QE �Q'E" O'� &'�E &&' � &&'EE "'"!�&�'"P &&'OE !' & WX��+:D>?D7?�->?@1y z y { z y z y y { z y F��G
�H�
���|\������b9A:;A>�SD:@B87KcE'&Q  'E! "'� ��'!Q "'!� &' O  'EQ �'&& Q'& ��'"� &�' " !'OQ WX��,D:@B87K�->?@1�� ! !Q  P &Q �Q &� "E !Q E! ! !Q N�4D>Y�,D:!QP �"& �E& �E� �OO "�O "EO ""Q " � ""� "&Q �P" 38'�8̀�<=>?L�A>�,D:F
��G
��
��
�������&&����!�!"���������
����

�% 3@:�N C8>B�N +;87:�N,DL; &'&! &'" �'��2+�+:8SYL &�'&E &�'&E �'��38>�2+�+:8SYL P"'�� P"'�� �'��r8>?L �'�� �'�� �'��]:;@7X38:�,JL̀? &'EP &'QP �'�OM8:DJ &��'�� &��'"! �'"!g}\���������xDJ=@ rJ@>? 6789:; CD7B@*A?+aDJJ

F
��G
��
����������� q87:.̂B 4@J->?@1 4@J,D:qX0�4D:A8�MM* !Q'O &'QP &'&PqX,�4D:A8�MM* E'P �'QQ �' QqXr�4D:A8�MM* "'Q !'E& &'�Q6@8�.̂B�*Y:�,DT~aAJ &���& !'�� &'" ��(��#	
�
H�������C:? *8? 01: �AB;*@?C89 .̂B�0̀̀�*D:=7A:K V.̂B�0̀̀�5=7D:A8> V.̂B�/:?�,8=T8> V.̂B�/:?�q7AS@ V�������|\����������p�
t
�V r8>?�N... V.. V. Vrrr Vrr Vr Vr@J89�r V34 V����

���g(�
�\�� +:8SYL�N 4@J�+:?�->?@1.a@7ASDL !&'E &'OO67@D:@7�0=78T@ "P'E &'&&67@D:@7�.LAD !O'P �'EE
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�<DaAJK� <A?@JA:K�->̂@L:a@>:L*D>DB@7� +DaaK�+Aa>@BD7M@>=7@� &Q'��R@D7L]ZU@S:Â@� <87@AB>�+:8SY rDL@�,=77@>SK� 2+5MASY@7� <-x<�-+-3� 2+�& O&�P&� *A>Aa=a�->A:ADJ�q=7S;DL@� ~� q=7S;DL@�,8>L:7DA>:L� V->S@T:� &&��&�&OO"MKT@� *<M8:DJ�.LL@:L� ~�_"Q!'QP�aAJ

4@J@DL@�?D:@�&!��&�!�!"���<87�Z78Y@7DB@�=L@�8>JK'�38:�̀87�=L@�9A:;�A>̂@L:a@>:�D?̂AL87K�T78B7DaL'
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OCWD 401(a) - Small Growth Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA
Manager Risk/Return

Single Computation
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Market Benchmark:
Russell 2000 Growth

Capital Market Line

Neuberger Berman Small Cap Growth R6 1.50%, 155ee

Manager Risk/Return
Single Computation

January 2020 - December 2024

R
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4%
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8%

10%

Standard Deviation
0% 5% 10% 15% 20% 25%

Neuberger Berman Small Cap Growth R6

Market Benchmark:
Russell 2000 Growth

Capital Market Line

Calendar Year Return
As of December 2024

R
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Neuberger Berman Small Cap Growth R6
Russell 2000 Growth

Manager Style
Single Computation

January 2022 - December 2024

Russell 1000 Value Russell 1000 Growth

Russell 2000 Value Russell 2000 Growth

Small

-1

0

1

Large

Value -1 0 1 Growth

Neuberger Berman Small Cap Growth R6
Russell 2000 Growth

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc. 78
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OCWD 401(a) - Small Blend Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA
Manager Risk/Return

Single Computation

January 2022 - December 2024
R

et
ur

n

0%

0.5%

1%

1.5%

2%

2.5%

3%

3.5%

4%

4.5%

Standard Deviation
0% 5% 10% 15% 20% 25%

Columbia Small Cap Index Inst2

BlackRock Advantage Small Cap Core Instl

S&P SmallCap 600

Market Benchmark:
Russell 2000

Capital Market Line

Columbia Small Cap Index Inst2  0.56%, 27ee
Blackrock Adv Small Cap Core Instl  0.23%, 25ee

Manager Risk/Return
Single Computation

January 2020 - December 2024

R
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2%

4%

6%

8%

10%

Standard Deviation
0% 5% 10% 15% 20% 25%

Columbia Small Cap Index Inst2

BlackRock Advantage Small Cap Core Instl

S&P SmallCap 600

Market Benchmark:
Russell 2000

Capital Market Line

Calendar Year Return
As of December 2024

R
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n
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0%
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30%
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Columbia Small Cap Index Inst2
BlackRock Advantage Small Cap Core Instl
S&P SmallCap 600
Russell 2000

Manager Style
Single Computation

January 2022 - December 2024

Russell 1000 Value Russell 1000 Growth

Russell 2000 Value Russell 2000 Growth

Small

-1

0

1

Large

Value -1 0 1 Growth

Columbia Small Cap Index Inst2
BlackRock Advantage Small Cap Core Instl
S&P SmallCap 600
Russell 2000

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc. 80
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OCWD 401(a) - Small Value Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA
Manager Risk/Return

Single Computation

January 2022 - December 2024
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Victory Sycamore Small Company Opp I
Market Benchmark:
Russell 2000 Value
Capital Market Line

Victory Sycamore Small Company Opp I 0.88%, 141ee

Manager Risk/Return
Single Computation

January 2020 - December 2024
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Victory Sycamore Small Company Opp I

Market Benchmark:
Russell 2000 Value

Capital Market Line

Calendar Year Return
As of December 2024

R
et

ur
n

-10%

0%

10%

20%

30%

2024 2023 2022 2021 2020

Victory Sycamore Small Company Opp I
Russell 2000 Value

Manager Style
Single Computation

January 2022 - December 2024

Russell 1000 Value Russell 1000 Growth

Russell 2000 Value Russell 2000 Growth

Small

-1

0

1

Large

Value -1 0 1 Growth

Victory Sycamore Small Company Opp I
Russell 2000 Value

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc. 83
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OCWD 401(a) - Mid Growth Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA
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Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc. 85
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OCWD 401(a) - Mid Value Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA
Manager Risk/Return

Single Computation

January 2022 - December 2024
R

et
ur

n

0%
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2%

3%

4%

5%

6%

Standard Deviation
0% 5% 10% 15% 20%

Victory Sycamore Established Value I

Fidelity Low-Priced Stock

Morningstar Mid-Cap Value

Market Benchmark:
Russell Midcap Value

Capital Market Line

Victory Sycamore Established Value I 1.32%, 143ee 
Fidelity Low-Priced Stock 1.39%, 49ee

Manager Risk/Return
Single Computation

January 2020 - December 2024

R
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n
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Standard Deviation
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Victory Sycamore Established Value I

Fidelity Low-Priced Stock

Morningstar Mid-Cap Value

Market Benchmark:
Russell Midcap Value

Capital Market Line

Calendar Year Return
As of December 2024

R
et

ur
n

-10%

0%

10%

20%

30%

2024 2023 2022 2021 2020

Victory Sycamore Established Value I
Fidelity Low-Priced Stock
Morningstar Mid-Cap Value
Russell Midcap Value

Manager Style
Single Computation

January 2022 - December 2024

Russell 1000 Value Russell 1000 Growth

Russell 2000 Value Russell 2000 Growth

Small

-1

0

1

Large

Value -1 0 1 Growth

Victory Sycamore Established Value I
Fidelity Low-Priced Stock
Morningstar Mid-Cap Value
Russell Midcap Value

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc. 88
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OCWD 401(a) - Large Growth Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA
Manager Risk/Return

Single Computation

January 2022 - December 2024
R
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Standard Deviation
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T. Rowe Price All-Cap Opportunities-I

Fidelity® Large Cap Growth Idx 
Market Benchmark:
Russell 1000 Growth

Capital Market Line

T. Rowe Price All Cap Opportunities I 4.92%, 103ee
Fidelity Large Cap Gr Idx 1.95%, 61ee

T. Rowe Price All Cap Opps I Fund is Rated 4 stars
and Gold.  Manager tenure 9 years

Ranking vs. peers 1Y=70; 3Y=34; 5Y=25;10Y=12

Manager Risk/Return
Single Computation

January 2020 - December 2024
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T. Rowe Price All-Cap Opportunities-I

Fidelity® Large Cap Growth Idx

Market Benchmark:
Russell 1000 Growth

Capital Market Line

Calendar Year Return
As of December 2024
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T. Rowe Price All-Cap Opportunities-I
Fidelity® Large Cap Growth Idx 
Russell 1000 Growth

Manager Style
Single Computation

January 2022 - December 2024

Russell 1000 Value Russell 1000 Growth

Russell 2000 Value Russell 2000 Growth

Small

-1

0

1

Large

Value -1 0 1 Growth

T. Rowe Price All-Cap Opportunities-I
Fidelity® Large Cap Growth Idx 
Russell 1000 Growth

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc. 91
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OCWD 401(a) - Large Blend Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA

Manager Risk/Return
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Market Benchmark:
S&P 500
Capital Market Line

Vanguard 500 Index Admiral 13.63%, 160ee 
Hartford Core Equity R6 5.54%, 194ee 
Parnassus Core Equity Inv 1.67%, 58ee
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Manager Style
Single Computation

January 2022 - December 2024

Russell 1000 Value Russell 1000 Growth

Russell 2000 Value Russell 2000 Growth

Small

-1

0

1

Large

Value -1 0 1 Growth

Vanguard 500 Index Admiral
Hartford Core Equity R6
Parnassus Core Equity Inv
S&P 500

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc. 94
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OCWD 401(a) - Large Value Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA
Manager Risk/Return

Single Computation

January 2022 - December 2024
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Market Benchmark:
Russell 1000 Value
Capital Market Line

Putnam Large Cap Value Y  4.49%, 178ee 
JPMorgan Equity Income R6  1.09%, 45ee

JPMorgan Equity Income's 
long- term manager, Clare Hart, 

retired in September 2024
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Manager Style
Single Computation

January 2022 - December 2024
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Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc. 98
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�	������:9bN7G� :>9;Z7N;�06bR76FI;�P;̀65Fb6;F5T9;9?6>� T47FNR7606;4>6� !")#�O69>5_\S6QFǸ6� v>IcFH�9;<�P;QIb6 u956�Y4>>6;QG� 2-30NQZ6>� /̂PO�P-P[� 2-L#ML#�#��!TN;Nb4b�P;NFN97�/4>QH956� �� /4>QH956�YI;5F>9N;F5� mP;Q6RF� !� �! !AAK0GR6� T:0IF97�m556F5� �D#@LD!)AK�bN7

1676956�<9F6�!" D! "�"#���:I>�\>IZ6>9?6�456�I;7G)�[IF�aI>�456�cNFH�N;̀65Fb6;F�9<̀N5I>G�R>I?>9b5)
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0;A8	#!	Ia	1!

100



OCWD 401(a) - Moderate Allocation Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA
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Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc. 101
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OCWD 401(a) - Intermediate Term Bond Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA
Manager Risk/Return
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Barclays U.S. Aggregate
Capital Market Line

American Funds Bond Fund of Amer R6 5.06%, 75ee 
Fidelity US Bond Index 4.93%,151ee
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Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc. 103
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Prudential Guaranteed Income Fund
Information on this investment option was provided by your plan sponsor, plan trustee,  investment manager, trustee or third party data provider.  This investment 

is not a mutual fund.

Fund Overview

Objective

The Prudential Guaranteed Income Fund is a stable value fund designed to provide safety of 
principal, liquidity, and a competitive rate of return.

Strategy

The Prudential Guaranteed Income Fund is a group annuity product issued by Prudential 
Retirement Insurance and Annuity Company(PRIAC).  It invests in a broadly diversified, 
fixed-income portfolio within PRIAC's general account. The portfolio is primarily invested in 
public bonds, commercial mortgages, and private placement bonds. Interest-crediting rates are 
announced in advance and are guaranteed for a six-month period. A minimum rate will apply.  
Principal and accumulated interest are fully guaranteed by Prudential Retirement Insurance and 
Annuity Company(PRIAC).

Risk

The fund is backed by a diversified portfolio of fixed-income assets held in the general account 
of the issuer. Guarantees are subject to the claims paying ability of the issuer. Restrictions or fees 
may apply to exchanges or withdrawals. The Contracts provide for the payment of certain 
withdrawals and exchanges at book value during the terms of the Contracts. In order to maintain 
the Contract issuers' promise to pay such withdrawals and exchanges at book value, the 
Contracts subject the fund and its participants to certain restrictions. For example, withdrawals 
prompted by certain events (e.g., layoffs, early retirement windows, spin-offs, sale of a division, 
facility closings, plan terminations, partial plan terminations, changes in laws or regulations) may 
be paid at the market value of the fund's securities, which may be less than your book value 
balance or may restrict withdrawals in these events. Additional risk information for this product 
may be found in the prospectus or other product materials, if available.

Certain investment options offered by your plan (e.g., money market funds, short term bond 
funds, certain asset allocation/lifecycle funds and brokerage window) may be deemed by the 
Contract issuers to "compete" with this fund. The terms of the Contracts prohibit you from 
making a direct exchange from this fund to such competing funds. Instead, you must first 
exchange to a non-competing fund for 90 days. While these requirements may seem restrictive, 
they are imposed by the Contract issuers as a condition for the issuer's promise to pay certain 
withdrawals and exchanges at book value.

Additional Disclosures

The investment option is an annuity. The fund is managed by Prudential Retirement Insurance 
and Annuity Company. This description is only intended to provide a brief overview of the fund.

This investment option is not a mutual fund.

Details

NAV 
01/16/2025

$32.67

Exp Ratio (Gross)
11/01/2023

0.1%
($1.00 per $1,000) 

Page 1 of 2
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Glossary Of Terms

Expense Ratio (Gross): Expense ratio is a measure of what it costs to operate an investment, expressed as a percentage of its assets, as a dollar amount, or 
in basis points. These are costs the investor pays through a reduction in the investment's rate of return. For a mutual fund, the gross expense ratio is the 
total annual fund or class operating expenses directly paid by the fund from the fund's most recent prospectus (before waivers or reimbursements). This 
ratio also includes Acquired Fund Fees and Expenses, which are expenses indirectly incurred by a fund through its ownership of shares in other investment 
companies. If the investment option is not a mutual fund, the expense ratio may be calculated using methodologies that differ from those used for mutual 
funds.

Net Asset Value (NAV): The dollar value of one mutual fund's share, excluding any sales charges or redemption fees. The NAV is calculated by subtracting 
liabilities from the value of a fund's total assets and dividing it by the number of fund's shares outstanding.

Important Information 

Your plan sponsor has directed Fidelity to make this investment product available to you through your workplace savings plan.  Information on this 
investment product was provided by the product's investment manager, trustee, or issuer, by Morningstar Inc. or other commercial database, or by the 
plan sponsor.    Although Fidelity believes data gathered from these third-party sources is reliable, it does not review such information and cannot warrant 
it to be accurate, complete or timely.  Fidelity is not responsible for any damages arising from any use of this third-party information.  Generally, the issuer 
of collective investment trusts is the underlying trust or investment vehicle which issues the units; the issuer of a stock fund is the company which issues the 
shares; the issuer of options such as separate accounts and strategies is the plan which makes them available; the issuer of a fixed return option is the 
insurance company or other company which offers the investment; the issuer of an annuity contract is the insurance company and/or the insurance 
company separate account.

Generally, the issuer of a mutual fund is the fund or trust which issues the shares; the issuer of collective investment trusts is the underlying trust or 
investment vehicle which issues the units; the issuer of a stock fund is the company which issues the shares; the issuer of options such as separate accounts 
and strategies is the plan which makes them available; the issuer of a fixed return option is the insurance company or other company which offers the 
investment; the issuer of an annuity contract is the insurance company and/or the insurance company separate account. 

Generally, data on Fidelity mutual funds is provided by FMR, LLC, Morningstar ratings and data on non-Fidelity mutual funds is provided by Morningstar, 
Inc. and data on non-mutual fund products is provided by the product's investment manager, trustee or issuer or the plan sponsor whose plan is offering 
the product to  participants.  Although Fidelity believes the data gathered from these third-party sources is reliable, it does not review such information and 
cannot warrant it to be accurate, complete or timely.  Fidelity is not responsible for any damages or losses arising from any use of this third-party 
information.

© 1996-2023 FMR LLC. All rights reserved.

1. Long-term fund performance returns (e.g. 1 Yr, 3 Yrs, 5 Yrs, 10 Yrs) may not be available due to the fund inception date.

2. Total returns are historical and may include change in share value and reinvestment of dividends and capital gains, if any. Cumulative total returns are 
reported as of the period indicated.  Life of fund figures are reported as of the commencement date to the period indicated and are cumulative if the fund 
is less than one year old. Total returns do not reflect the fund's [%] sales charge. If sales charges were included, total returns would have been lower.

Fidelity Distributors Company LLC, 500 Salem Street, Smithfield, RI 02917.
Fidelity Brokerage Services LLC, Member NYSE, SIPC, 900 Salem Street, Smithfield, RI 02917.
1061373.1.0

Report as of 01/17/2025

Page 2 of 217.1.2025 18:07:51.575

108



Target Date Analysis
4Q 2024

P R E PAR E D  F O R

Orange County Water District

P R E PAR E D  BY

Scott Sutherland

Sutherland Retirement Group of Wells Fargo Advisors

TAR G E T D ATE  F U N D S

American Funds Trgt Date Rtrmt

The fund companies displayed in this report appear based upon advisor request. References to specific mutual and commingled funds in this report are for illustrative purposes only and are not intended to be, and should not be interpreted

as, recommendations. This report should not be relied on to make investment decisions. Please see additional disclosures on the last page of the document.

The performance data quoted represents past performance and is not a guarantee or prediction of future results. Investment returns and principal value of an investment will fluctuate so that shares or units when redeemed may be worth
less than their original cost. Current performance may be lower or higher than the return data quoted herein. To obtain performance data current to the most recent month-end for JP Morgan funds, please visit www. jpmorganfunds.com
or call 1-800-480-4111. To obtain performance data current to the most recent month-end for all other fund providers, please contact your financial representative.

© 2025 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its

content providers are responsible for any damages or losses arising from any use of this information. Performance information related to JPMCB SmartRetirement Series' is provided by J.P. Morgan Asset Management.
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Quadrant map

Percentage of equity exposure at target date
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American Funds

As of 12/31/2024, with the exception of Diversification (# of asset classes), which is as of 09/30/2024. © 2025 Morningstar, Inc. All Rights Reserved. Percentage of equity exposure at target date: Strategic allocation to non-fixed

income asset classes at target date, typically age 65. Asset class diversification: Calculated using the target date funds' asset allocation breakdown to 12 J.P. Morgan-defined separate asset classes. The 12 asset classes include:

U.S. large cap equity, U.S. mid cap equity, U.S. small cap equity, International equity, Emerging markets equity, REITs, Commodities, U.S. fixed income, High yield, U.S. TIPs, International fixed income and Emerging markets debt. If

a selected mutual fund has less than 5 asset classes, the fund will not be depicted in the above chart. Please see Target Date Compass Methodology for additional information. Commingled fund information not shown due to

lack of data availability. See Disclosure page for commingled fund details. 2

110



TA R G E T DATE  A N A LYS I S | 4 Q  2 0 2 4

Asset class summary

Asset class American Funds Trgt Date Rtrmt

U.S. large cap

U.S. mid cap

U.S. small cap

International equity

Emerging markets equity

U.S. fixed income

U.S. TIPS

High yield fixed income

International fixed income

Emerging markets debt

REITs

Commodities

Total # of asset classes 10

As of 09/30/2024 due to data release schedule. © 2025 Morningstar, Inc. All Rights Reserved. Asset class diversification: Calculated using the target date funds' asset allocation breakdown to 12 J.P. Morgan-defined separate

asset classes. Please see Target Date Compass Methodology for additional information. Commingled fund information not shown due to lack of data availability. See Disclosure page for commingled fund details. 3
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Equity glide path comparison

American Funds Trgt Date Rtrmt Industry maximum

Industry minimum

As of 12/31/2024, with the exception of Industry minimum and Industry maximum, which are as of 09/30/2024. © 2025 Morningstar, Inc. All Rights Reserved. Commingled fund information not shown due to lack of data availability.

See Disclosure page for commingled fund details. 4
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Target date series snapshot

American Funds Trgt Date Rtrmt

MUTUAL FUND ASSETS

($mm) as of 12/31/2024 $315,392

Earliest inception date 02/01/2007

GLIDE PATH

% of equity at target date 46.27%

% of equity at landing point 28.02%

Glide path end (age) 95

# of asset classes 10

Tactical No

FUND STRUCTURE

Fund of funds Yes

Open architecture (%) 0%

Active exposure (%) 100%

UNDERLYING FUND INFORMATION

# of underlying funds 29

Average manager tenure (years) 20.23

Longest manager tenure (years) 32.83

As of 12/31/2024, with the exception of # of asset classes, Tactical, Open architecture (%), Active exposure (%), Average manager tenure (years) and Longest manager tenure (years), which are as of 09/30/2024. © 2025

Morningstar, Inc. All Rights Reserved. Underlying manager tenure data excluded for target date series that do not invest in mutual funds. Commingled fund information not shown due to lack of data availability. See Disclosure

page for commingled fund details. 5
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Trailing performance & rankings
Top decile Bottom decile

YTD 1 year 3 year 5 year 10 year 15 year

Target date fund name Total
return

% rank
in cat

Total
return

% rank
in cat

Total
return

% rank
in cat

Total
return

% rank
in cat

Total
return

% rank
in cat

Total
return

% rank
in cat

Since
inc

return

Inception
date

US FUND TARGET-DATE 2000-2010

American Funds 2010 Trgt Date Retire R6 8.16 17 8.16 17 2.21 1 4.99 3 5.24 1 6.37 2 5.11 02/01/2007

TOTAL FUNDS IN CATEGORY — 97 — 97 — 86 — 79 — 46 — 34 — —

S&P Target Date 2010 TR USD* 6.74 — 6.74 — 1.55 — 4.17 — 4.66 — 5.53 — 4.63 12/29/2000

US FUND TARGET-DATE 2015

American Funds 2015 Trgt Date Retire R6 8.50 10 8.50 10 2.19 3 5.29 4 5.57 3 6.76 4 5.40 02/01/2007

TOTAL FUNDS IN CATEGORY — 111 — 111 — 101 — 91 — 50 — 39 — —

S&P Target Date 2015 TR USD* 7.25 — 7.25 — 1.62 — 4.56 — 5.11 — 6.13 — 4.92 12/29/2000

US FUND TARGET-DATE 2020

American Funds 2020 Trgt Date Retire R6 8.94 11 8.94 11 2.31 2 5.63 9 6.00 2 7.32 4 5.71 02/01/2007

TOTAL FUNDS IN CATEGORY — 144 — 143 — 132 — 122 — 74 — 48 — —

S&P Target Date 2020 TR USD* 8.09 — 8.09 — 1.91 — 4.88 — 5.52 — 6.65 — 5.15 12/29/2000

US FUND TARGET-DATE 2025

American Funds 2025 Trgt Date Retire R6 9.34 13 9.34 13 2.22 7 6.23 2 6.68 2 8.17 6 6.34 02/01/2007

TOTAL FUNDS IN CATEGORY — 193 — 193 — 183 — 161 — 105 — 68 — —

S&P Target Date 2025 TR USD* 8.44 — 8.44 — 2.10 — 5.55 — 6.14 — 7.26 — 5.47 12/29/2000

US FUND TARGET-DATE 2030

American Funds 2030 Trgt Date Retire R6 10.86 9 10.86 9 2.77 10 7.18 1 7.63 1 8.97 1 7.03 02/01/2007

TOTAL FUNDS IN CATEGORY — 208 — 208 — 197 — 170 — 110 — 68 — —

S&P Target Date 2030 TR USD* 9.90 — 9.90 — 2.77 — 6.46 — 6.87 — 7.92 — 5.79 12/29/2000

As of 12/31/2024. © 2025 Morningstar, Inc. All Rights Reserved. Past performance is not a guarantee of future results. All performance information is shown net of fees. Performance includes the reinvestment of income.

Performance information may include extended performance returns, provided by Morningstar, where available. Total return assumes reinvestment of dividends and capital gains distributions but is not adjusted for sales

charges or redemptions fees. Since inception return and Inception date for mutual funds reflect extended performance and inception date of the Fund's oldest share class, respectively. Total funds in category and % rank in

cat(egory) refer to Morningstar's open end and exchange traded fund universe. See Disclosure page for ranking criteria details. For commingled funds: Morningstar ranks open-end funds against their category peers each

month, and then ranks CITs by comparing/overlaying their returns to the open-end peers. For ranking purposes, JPMCB target date CITs may have longer track records than what is available in Morningstar, but only trailing

performance time frames within Morningstar's database receive competitive rankings. Inception date for commingled funds reflects the data for the specific series and share class selected. See Disclosure page for commingled

fund details. 6

*Benchmark
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Trailing performance & rankings
Top decile Bottom decile

YTD 1 year 3 year 5 year 10 year 15 year

Target date fund name Total
return

% rank
in cat

Total
return

% rank
in cat

Total
return

% rank
in cat

Total
return

% rank
in cat

Total
return

% rank
in cat

Total
return

% rank
in cat

Since
inc

return

Inception
date

US FUND TARGET-DATE 2035

American Funds 2035 Trgt Date Retire R6 12.73 5 12.73 5 3.35 10 8.43 1 8.71 1 9.70 1 7.63 02/01/2007

TOTAL FUNDS IN CATEGORY — 204 — 204 — 189 — 164 — 110 — 65 — —

S&P Target Date 2035 TR USD* 11.38 — 11.38 — 3.37 — 7.44 — 7.60 — 8.56 — 6.12 12/29/2000

US FUND TARGET-DATE 2040

American Funds 2040 Trgt Date Retire R6 14.79 2 14.79 2 4.14 7 9.40 1 9.35 1 10.16 1 8.02 02/01/2007

TOTAL FUNDS IN CATEGORY — 202 — 202 — 192 — 165 — 110 — 68 — —

S&P Target Date 2040 TR USD* 12.87 — 12.87 — 4.04 — 8.27 — 8.19 — 9.06 — 6.39 12/29/2000

US FUND TARGET-DATE 2045

American Funds 2045 Trgt Date Retire R6 15.17 6 15.17 6 4.23 15 9.60 6 9.52 1 10.28 1 8.11 02/01/2007

TOTAL FUNDS IN CATEGORY — 199 — 199 — 189 — 164 — 110 — 64 — —

S&P Target Date 2045 TR USD* 13.58 — 13.58 — 4.43 — 8.75 — 8.54 — 9.36 — 7.59 05/31/2005

US FUND TARGET-DATE 2050

American Funds 2050 Trgt Date Retire R6 15.43 15 15.43 15 4.20 29 9.64 6 9.59 1 10.33 1 8.15 02/01/2007

TOTAL FUNDS IN CATEGORY — 200 — 200 — 190 — 165 — 110 — 54 — —

S&P Target Date 2050 TR USD* 14.30 — 14.30 — 4.72 — 9.06 — 8.77 — 9.58 — 7.57 05/31/2006

US FUND TARGET-DATE 2055

American Funds 2055 Trgt Date Retire R6 15.58 19 15.58 19 4.15 37 9.60 9 9.57 1 — — 10.56 02/01/2010

TOTAL FUNDS IN CATEGORY — 199 — 199 — 189 — 164 — 104 — 8 — —

S&P Target Date 2055 TR USD* 14.32 — 14.32 — 4.74 — 9.11 — 8.84 — 9.69 — 6.87 05/31/2007

As of 12/31/2024. © 2025 Morningstar, Inc. All Rights Reserved. Past performance is not a guarantee of future results. All performance information is shown net of fees. Performance includes the reinvestment of income.

Performance information may include extended performance returns, provided by Morningstar, where available. Total return assumes reinvestment of dividends and capital gains distributions but is not adjusted for sales

charges or redemptions fees. Since inception return and Inception date for mutual funds reflect extended performance and inception date of the Fund's oldest share class, respectively. Total funds in category and % rank in

cat(egory) refer to Morningstar's open end and exchange traded fund universe. See Disclosure page for ranking criteria details. For commingled funds: Morningstar ranks open-end funds against their category peers each

month, and then ranks CITs by comparing/overlaying their returns to the open-end peers. For ranking purposes, JPMCB target date CITs may have longer track records than what is available in Morningstar, but only trailing

performance time frames within Morningstar's database receive competitive rankings. Inception date for commingled funds reflects the data for the specific series and share class selected. See Disclosure page for commingled

fund details. 7

*Benchmark
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Trailing performance & rankings
Top decile Bottom decile

YTD 1 year 3 year 5 year 10 year 15 year

Target date fund name Total
return

% rank
in cat

Total
return

% rank
in cat

Total
return

% rank
in cat

Total
return

% rank
in cat

Total
return

% rank
in cat

Total
return

% rank
in cat

Since
inc

return

Inception
date

US FUND TARGET-DATE 2060

American Funds 2060 Trgt Date Retire R6 15.60 20 15.60 20 4.14 40 9.59 13 — — — — 9.55 03/27/2015

TOTAL FUNDS IN CATEGORY — 198 — 198 — 188 — 156 — 31 — — — —

S&P Target Date 2060 TR USD* 14.44 — 14.44 — 4.80 — 9.14 — 8.91 — — — 10.16 05/28/2010

US FUND TARGET-DATE 2065+

American Funds 2065 Trgt Date Retire R6 15.64 23 15.64 23 4.14 45 — — — — — — 15.03 03/27/2020

TOTAL FUNDS IN CATEGORY — 192 — 192 — 147 — 43 — — — — — —

S&P Target Date 2065+ TR USD* 14.83 — 14.83 — 4.97 — 9.27 — — — — — 10.23 05/31/2016

As of 12/31/2024. © 2025 Morningstar, Inc. All Rights Reserved. Past performance is not a guarantee of future results. All performance information is shown net of fees. Performance includes the reinvestment of income.

Performance information may include extended performance returns, provided by Morningstar, where available. Total return assumes reinvestment of dividends and capital gains distributions but is not adjusted for sales

charges or redemptions fees. Since inception return and Inception date for mutual funds reflect extended performance and inception date of the Fund's oldest share class, respectively. Total funds in category and % rank in

cat(egory) refer to Morningstar's open end and exchange traded fund universe. See Disclosure page for ranking criteria details. For commingled funds: Morningstar ranks open-end funds against their category peers each

month, and then ranks CITs by comparing/overlaying their returns to the open-end peers. For ranking purposes, JPMCB target date CITs may have longer track records than what is available in Morningstar, but only trailing

performance time frames within Morningstar's database receive competitive rankings. Inception date for commingled funds reflects the data for the specific series and share class selected. See Disclosure page for commingled

fund details. 8
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Calendar year performance

Total return

Target date fund name 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

US FUND TARGET-DATE 2000-2010

American Funds 2010 Trgt Date Retire R6 8.16 8.67 -9.15 9.32 9.25 13.88 -2.49 10.41 7.45 -0.84 6.79 12.55 10.51 3.71 9.98

S&P Target Date 2010 TR USD* 6.74 10.79 -11.44 6.54 9.95 14.30 -3.10 9.95 5.82 -0.21 5.07 9.42 8.94 2.61 10.56

US FUND TARGET-DATE 2015

American Funds 2015 Trgt Date Retire R6 8.50 9.57 -10.25 10.27 9.96 14.94 -2.72 11.19 7.55 -0.62 6.64 15.72 11.58 2.31 10.21

S&P Target Date 2015 TR USD* 7.25 11.38 -12.16 8.01 10.28 15.40 -3.67 11.39 6.56 -0.16 5.49 12.16 10.32 1.53 11.85

US FUND TARGET-DATE 2020

American Funds 2020 Trgt Date Retire R6 8.94 10.46 -11.01 10.64 10.99 15.59 -2.69 12.87 7.05 0.19 6.74 18.71 12.98 1.10 11.30

S&P Target Date 2020 TR USD* 8.09 12.32 -12.81 8.76 10.24 16.52 -4.16 12.80 7.22 -0.19 5.67 14.76 11.48 0.58 12.93

US FUND TARGET-DATE 2025

American Funds 2025 Trgt Date Retire R6 9.34 11.94 -12.74 11.44 13.67 17.85 -3.47 15.32 7.36 0.13 6.66 23.76 15.58 -0.97 12.68

S&P Target Date 2025 TR USD* 8.44 12.99 -13.13 10.67 11.22 18.38 -5.02 14.55 7.82 -0.25 5.56 17.03 12.51 -0.28 13.82

US FUND TARGET-DATE 2030

American Funds 2030 Trgt Date Retire R6 10.86 14.52 -14.50 13.16 15.16 20.06 -4.16 18.40 7.71 0.47 7.06 25.64 16.49 -1.82 13.15

S&P Target Date 2030 TR USD* 9.90 14.80 -13.96 12.61 11.91 20.38 -5.99 16.19 8.35 -0.30 5.64 19.14 13.43 -1.17 14.52

US FUND TARGET-DATE 2035

American Funds 2035 Trgt Date Retire R6 12.73 16.90 -16.24 15.54 17.55 23.29 -5.14 21.04 8.00 0.59 7.02 25.97 16.64 -2.13 13.06

S&P Target Date 2035 TR USD* 11.38 16.63 -14.99 14.93 12.79 22.18 -6.88 17.78 8.85 -0.35 5.69 20.84 14.12 -1.71 15.02

US FUND TARGET-DATE 2040

American Funds 2040 Trgt Date Retire R6 14.79 19.33 -17.55 16.83 18.77 24.40 -5.52 21.97 8.17 0.58 6.96 26.66 16.71 -2.28 13.01

S&P Target Date 2040 TR USD* 12.87 18.16 -15.56 16.55 13.37 23.37 -7.41 18.87 9.23 -0.40 5.69 22.10 14.69 -2.17 15.38

As of 12/31/2024. © 2025 Morningstar, Inc. All Rights Reserved. Past performance is not a guarantee of future results. All performance information is shown net of fees. Performance includes the reinvestment of income.

Performance information may include extended performance returns, provided by Morningstar, where available. See Disclosure page for commingled fund details. 9
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Calendar year performance

Total return

Target date fund name 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

US FUND TARGET-DATE 2045

American Funds 2045 Trgt Date Retire R6 15.17 20.15 -18.18 17.18 19.21 24.68 -5.58 22.44 8.27 0.64 7.09 26.51 16.80 -2.29 12.98

S&P Target Date 2045 TR USD* 13.58 19.14 -15.84 17.52 13.66 24.02 -7.74 19.56 9.54 -0.46 5.67 23.14 15.15 -2.56 15.62

US FUND TARGET-DATE 2050

American Funds 2050 Trgt Date Retire R6 15.43 20.83 -18.89 17.27 19.42 25.04 -5.61 22.61 8.33 0.65 7.02 26.65 16.72 -2.28 13.07

S&P Target Date 2050 TR USD* 14.30 19.58 -15.97 17.99 13.86 24.35 -7.94 20.18 9.74 -0.47 5.69 24.13 15.49 -2.87 15.62

US FUND TARGET-DATE 2055

American Funds 2055 Trgt Date Retire R6 15.58 21.40 -19.50 17.28 19.39 25.09 -5.65 22.63 8.30 0.63 7.01 26.59 16.76 -2.29 —

S&P Target Date 2055 TR USD* 14.32 19.62 -15.97 18.19 13.86 24.48 -7.97 20.48 9.94 -0.54 5.64 24.96 15.81 -2.87 15.62

US FUND TARGET-DATE 2060

American Funds 2060 Trgt Date Retire R6 15.60 21.61 -19.66 17.19 19.44 25.01 -5.64 22.49 8.41 — — — — — —

S&P Target Date 2060 TR USD* 14.44 19.74 -16.01 18.05 13.99 24.73 -7.95 20.75 10.08 -0.66 5.64 24.96 15.81 -2.87 —

US FUND TARGET-DATE 2065+

American Funds 2065 Trgt Date Retire R6 15.64 21.55 -19.64 17.32 — — — — — — — — — — —

S&P Target Date 2065+ TR USD* 14.83 19.84 -15.95 18.17 13.99 24.73 -7.95 20.75 — — — — — — —

As of 12/31/2024. © 2025 Morningstar, Inc. All Rights Reserved. Past performance is not a guarantee of future results. All performance information is shown net of fees. Performance includes the reinvestment of income.

Performance information may include extended performance returns, provided by Morningstar, where available. See Disclosure page for commingled fund details. 10
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Growth of $10,000 | 2030 funds
02/02/2007 - 12/31/2024

Target date fund name Cumulative
total return

Annualized
total return

Ending
value

American Funds Trgt Date Rtrmt 237.94% 7.03% $33,794

S&P Target Date 2030* 181.84% 5.95% $28,184

As of 12/31/2024. © 2025 Morningstar, Inc. All Rights Reserved. Past performance is not a guarantee of future results. All performance information is shown net of fees. Performance includes the reinvestment of income.

Performance information may include extended performance returns, provided by Morningstar, where available. If commingled funds are included, calculation is derived using first available monthly performance start date. If

included, contributions assume monthly installments up to 2024 IRS annual maximum of $23,000. If report includes mutual funds only, calculation is derived using oldest common inception date. See Disclosure page for

commingled fund details. 11
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Growth of $10,000 | 2040 funds
02/02/2007 - 12/31/2024

Target date fund name Cumulative
total return

Annualized
total return

Ending
value

American Funds Trgt Date Rtrmt 297.97% 8.02% $39,797

S&P Target Date 2040* 219.31% 6.70% $31,931

As of 12/31/2024. © 2025 Morningstar, Inc. All Rights Reserved. Past performance is not a guarantee of future results. All performance information is shown net of fees. Performance includes the reinvestment of income.

Performance information may include extended performance returns, provided by Morningstar, where available. If commingled funds are included, calculation is derived using first available monthly performance start date. If

included, contributions assume monthly installments up to 2024 IRS annual maximum of $23,000. If report includes mutual funds only, calculation is derived using oldest common inception date. See Disclosure page for

commingled fund details. 12
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Growth of $10,000 | 2050 funds
02/02/2007 - 12/31/2024

Target date fund name Cumulative
total return

Annualized
total return

Ending
value

American Funds Trgt Date Rtrmt 306.66% 8.15% $40,666

S&P Target Date 2050* 237.69% 7.03% $33,769

As of 12/31/2024. © 2025 Morningstar, Inc. All Rights Reserved. Past performance is not a guarantee of future results. All performance information is shown net of fees. Performance includes the reinvestment of income.

Performance information may include extended performance returns, provided by Morningstar, where available. If commingled funds are included, calculation is derived using first available monthly performance start date. If

included, contributions assume monthly installments up to 2024 IRS annual maximum of $23,000. If report includes mutual funds only, calculation is derived using oldest common inception date. See Disclosure page for

commingled fund details. 13
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Drawdown | 2030 funds
Time period (line graph): 01/01/2010 - 12/31/2024 | Time period (table): Since common performance start date: 02/02/2007

Target date fund name Max drawdown (common) Peak date Valley date Months to recover

American Funds Trgt Date Rtrmt -49.27% 11/01/2007 03/09/2009 36.3

S&P Target Date 2030* -46.93% 10/13/2007 03/09/2009 25.6

As of 12/31/2024. © 2025 Morningstar, Inc. All Rights Reserved. Past performance is not a guarantee of future results. All performance information is shown net of fees. Performance includes the reinvestment of income.

Performance information may include extended performance returns, provided by Morningstar, where available. If commingled funds are included, calculation is derived using first available monthly performance start date. If

report includes mutual funds only, calculation is derived using oldest common inception date. See Disclosure page for commingled fund details. 14
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Drawdown | 2040 funds
Time period (line graph): 01/01/2010 - 12/31/2024 | Time period (table): Since common performance start date: 02/02/2007

Target date fund name Max drawdown (common) Peak date Valley date Months to recover

American Funds Trgt Date Rtrmt -49.81% 11/01/2007 03/09/2009 36.6

S&P Target Date 2040* -51.40% 10/13/2007 03/09/2009 42.2

As of 12/31/2024. © 2025 Morningstar, Inc. All Rights Reserved. Past performance is not a guarantee of future results. All performance information is shown net of fees. Performance includes the reinvestment of income.

Performance information may include extended performance returns, provided by Morningstar, where available. If commingled funds are included, calculation is derived using first available monthly performance start date. If

report includes mutual funds only, calculation is derived using oldest common inception date. See Disclosure page for commingled fund details. 15
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Drawdown | 2050 funds
Time period (line graph): 01/01/2010 - 12/31/2024 | Time period (table): Since common performance start date: 02/02/2007

Target date fund name Max drawdown (common) Peak date Valley date Months to recover

American Funds Trgt Date Rtrmt -49.89% 11/01/2007 03/09/2009 36.6

S&P Target Date 2050* -53.00% 10/13/2007 03/09/2009 42.2

As of 12/31/2024. © 2025 Morningstar, Inc. All Rights Reserved. Past performance is not a guarantee of future results. All performance information is shown net of fees. Performance includes the reinvestment of income.

Performance information may include extended performance returns, provided by Morningstar, where available. If commingled funds are included, calculation is derived using first available monthly performance start date. If

report includes mutual funds only, calculation is derived using oldest common inception date. See Disclosure page for commingled fund details. 16
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3-year rolling returns | 2030 funds
Time period: 01/01/2010 - 12/31/2024 | Rolling window: 3 years 1 month shift

1st to 25th Percentile 26th to 50th Percentile 51st to 75th Percentile 76th to 100th Percentile

% of time American Funds Trgt Date Rtrmt

Top quartile rank / # of periods available 96% / 145

Outperforms bmk / # of periods available 92% / 145

As of 12/31/2024. © 2025 Morningstar, Inc. All Rights Reserved. Past performance is not a guarantee of future results. All performance information is shown net of fees. Performance information may include extended

performance returns, provided by Morningstar, where available. Performance includes the reinvestment of income. % rank in category refer to Morningstar's open end and exchange traded fund universe. Calculation period

defaults to a maximum of 15 years; If selected funds or benchmark incepted more recently than 15 years ago, the calculation period for each fund will default to the shorter of each fund's and benchmark inception. See

Disclosure page for ranking criteria details. See Disclosure page for commingled fund details. 17
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3-year rolling returns | 2040 funds
Time period: 01/01/2010 - 12/31/2024 | Rolling window: 3 years 1 month shift

1st to 25th Percentile 26th to 50th Percentile 51st to 75th Percentile 76th to 100th Percentile

% of time American Funds Trgt Date Rtrmt

Top quartile rank / # of periods available 94% / 145

Outperforms bmk / # of periods available 87% / 145

As of 12/31/2024. © 2025 Morningstar, Inc. All Rights Reserved. Past performance is not a guarantee of future results. All performance information is shown net of fees. Performance information may include extended

performance returns, provided by Morningstar, where available. Performance includes the reinvestment of income. % rank in category refer to Morningstar's open end and exchange traded fund universe. Calculation period

defaults to a maximum of 15 years; If selected funds or benchmark incepted more recently than 15 years ago, the calculation period for each fund will default to the shorter of each fund's and benchmark inception. See

Disclosure page for ranking criteria details. See Disclosure page for commingled fund details. 18

Rolling Percentile Ranks - US Fund Target Date 2040
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3-year rolling returns | 2050 funds
Time period: 01/01/2010 - 12/31/2024 | Rolling window: 3 years 1 month shift

1st to 25th Percentile 26th to 50th Percentile 51st to 75th Percentile 76th to 100th Percentile

% of time American Funds Trgt Date Rtrmt

Top quartile rank / # of periods available 83% / 145

Outperforms bmk / # of periods available 82% / 145

As of 12/31/2024. © 2025 Morningstar, Inc. All Rights Reserved. Past performance is not a guarantee of future results. All performance information is shown net of fees. Performance information may include extended

performance returns, provided by Morningstar, where available. Performance includes the reinvestment of income. % rank in category refer to Morningstar's open end and exchange traded fund universe. Calculation period

defaults to a maximum of 15 years; If selected funds or benchmark incepted more recently than 15 years ago, the calculation period for each fund will default to the shorter of each fund's and benchmark inception. See

Disclosure page for ranking criteria details. See Disclosure page for commingled fund details. 19

Rolling Percentile Ranks - US Fund Target Date 2050
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5-year rolling returns | 2030 funds
Time period: 01/01/2010 - 12/31/2024 | Rolling window: 5 years 1 month shift

1st to 25th Percentile 26th to 50th Percentile 51st to 75th Percentile 76th to 100th Percentile

% of time American Funds Trgt Date Rtrmt

Top quartile rank / # of periods available 100% / 121

Outperforms bmk / # of periods available 100% / 121

As of 12/31/2024. © 2025 Morningstar, Inc. All Rights Reserved. Past performance is not a guarantee of future results. All performance information is shown net of fees. Performance information may include extended

performance returns, provided by Morningstar, where available. Performance includes the reinvestment of income. % rank in category refer to Morningstar's open end and exchange traded fund universe. Calculation period

defaults to a maximum of 15 years; If selected funds or benchmark incepted more recently than 15 years ago, the calculation period for each fund will default to the shorter of each fund's and benchmark inception. See

Disclosure page for ranking criteria details. See Disclosure page for commingled fund details. 20

Rolling Percentile Ranks - US Fund Target Date 2030
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5-year rolling returns | 2040 funds
Time period: 01/01/2010 - 12/31/2024 | Rolling window: 5 years 1 month shift

1st to 25th Percentile 26th to 50th Percentile 51st to 75th Percentile 76th to 100th Percentile

% of time American Funds Trgt Date Rtrmt

Top quartile rank / # of periods available 100% / 121

Outperforms bmk / # of periods available 100% / 121

As of 12/31/2024. © 2025 Morningstar, Inc. All Rights Reserved. Past performance is not a guarantee of future results. All performance information is shown net of fees. Performance information may include extended

performance returns, provided by Morningstar, where available. Performance includes the reinvestment of income. % rank in category refer to Morningstar's open end and exchange traded fund universe. Calculation period

defaults to a maximum of 15 years; If selected funds or benchmark incepted more recently than 15 years ago, the calculation period for each fund will default to the shorter of each fund's and benchmark inception. See

Disclosure page for ranking criteria details. See Disclosure page for commingled fund details. 21

Rolling Percentile Ranks - US Fund Target Date 2040
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5-year rolling returns | 2050 funds
Time period: 01/01/2010 - 12/31/2024 | Rolling window: 5 years 1 month shift

1st to 25th Percentile 26th to 50th Percentile 51st to 75th Percentile 76th to 100th Percentile

% of time American Funds Trgt Date Rtrmt

Top quartile rank / # of periods available 100% / 121

Outperforms bmk / # of periods available 100% / 121

As of 12/31/2024. © 2025 Morningstar, Inc. All Rights Reserved. Past performance is not a guarantee of future results. All performance information is shown net of fees. Performance information may include extended

performance returns, provided by Morningstar, where available. Performance includes the reinvestment of income. % rank in category refer to Morningstar's open end and exchange traded fund universe. Calculation period

defaults to a maximum of 15 years; If selected funds or benchmark incepted more recently than 15 years ago, the calculation period for each fund will default to the shorter of each fund's and benchmark inception. See

Disclosure page for ranking criteria details. See Disclosure page for commingled fund details. 22

Rolling Percentile Ranks - US Fund Target Date 2050
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3-year risk/return comparison
Monthly return data

American Funds Trgt Date Rtrmt

S&P Target Date

As of 12/31/2024. © 2025 Morningstar, Inc. All Rights Reserved. Past performance is not a guarantee of future results. All performance information is shown net of fees. Performance includes the reinvestment of income.

Performance information may include extended performance returns, provided by Morningstar, where available. See Disclosure page for commingled fund details. 23
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5-year risk/return comparison
Monthly return data

American Funds Trgt Date Rtrmt

S&P Target Date

As of 12/31/2024. © 2025 Morningstar, Inc. All Rights Reserved. Past performance is not a guarantee of future results. All performance information is shown net of fees. Performance includes the reinvestment of income.

Performance information may include extended performance returns, provided by Morningstar, where available. See Disclosure page for commingled fund details. 24
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10-year risk/return comparison
Monthly return data

American Funds Trgt Date Rtrmt

S&P Target Date

As of 12/31/2024. © 2025 Morningstar, Inc. All Rights Reserved. Past performance is not a guarantee of future results. All performance information is shown net of fees. Performance includes the reinvestment of income.

Performance information may include extended performance returns, provided by Morningstar, where available. See Disclosure page for commingled fund details. 25
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3-year risk/return statistics

Target date fund name Return Standard
deviation Sharpe ratio Information

ratio Beta Up capture Down capture R2

US FUND TARGET-DATE 2000-2010

American Funds 2010 Trgt Date Retire R6 2.21 9.04 -0.23 0.43 0.99 103.87 99.05 96.97

S&P Target Date 2010 TR USD* 1.55 9.02 -0.30 — — — — —

US FUND TARGET-DATE 2015

American Funds 2015 Trgt Date Retire R6 2.19 9.61 -0.22 0.38 1.00 103.63 99.76 97.43

S&P Target Date 2015 TR USD* 1.62 9.56 -0.28 — — — — —

US FUND TARGET-DATE 2020

American Funds 2020 Trgt Date Retire R6 2.31 10.15 -0.19 0.28 0.98 101.14 98.53 98.00

S&P Target Date 2020 TR USD* 1.91 10.30 -0.23 — — — — —

US FUND TARGET-DATE 2025

American Funds 2025 Trgt Date Retire R6 2.22 10.85 -0.19 0.10 0.99 101.41 100.79 98.76

S&P Target Date 2025 TR USD* 2.10 10.85 -0.20 — — — — —

US FUND TARGET-DATE 2030

American Funds 2030 Trgt Date Retire R6 2.77 12.05 -0.12 -0.00 0.99 100.36 100.41 99.27

S&P Target Date 2030 TR USD* 2.77 12.13 -0.12 — — — — —

US FUND TARGET-DATE 2035

American Funds 2035 Trgt Date Retire R6 3.35 13.37 -0.07 -0.02 0.98 99.53 99.57 99.24

S&P Target Date 2035 TR USD* 3.37 13.53 -0.07 — — — — —

US FUND TARGET-DATE 2040

American Funds 2040 Trgt Date Retire R6 4.14 14.61 -0.01 0.07 0.99 100.93 100.59 98.96

S&P Target Date 2040 TR USD* 4.04 14.59 -0.01 — — — — —

As of 12/31/2024. © 2025 Morningstar, Inc. All Rights Reserved. Past performance is not a guarantee of future results. All performance information is shown net of fees. Performance includes the reinvestment of income.

Performance information may include extended performance returns, provided by Morningstar, where available. See Disclosure page for commingled fund details. 26
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3-year risk/return statistics

Target date fund name Return Standard
deviation Sharpe ratio Information

ratio Beta Up capture Down capture R2

US FUND TARGET-DATE 2045

American Funds 2045 Trgt Date Retire R6 4.23 15.05 -0.00 -0.12 0.98 98.78 99.51 98.76

S&P Target Date 2045 TR USD* 4.43 15.28 0.01 — — — — —

US FUND TARGET-DATE 2050

American Funds 2050 Trgt Date Retire R6 4.20 15.32 -0.00 -0.28 0.97 97.59 99.57 98.55

S&P Target Date 2050 TR USD* 4.72 15.59 0.03 — — — — —

US FUND TARGET-DATE 2055

American Funds 2055 Trgt Date Retire R6 4.15 15.56 -0.01 -0.30 0.98 98.11 100.49 98.33

S&P Target Date 2055 TR USD* 4.74 15.66 0.03 — — — — —

US FUND TARGET-DATE 2060

American Funds 2060 Trgt Date Retire R6 4.14 15.61 -0.01 -0.32 0.98 98.06 100.68 98.29

S&P Target Date 2060 TR USD* 4.80 15.70 0.03 — — — — —

US FUND TARGET-DATE 2065+

American Funds 2065 Trgt Date Retire R6 4.14 15.61 -0.01 -0.42 0.98 97.43 100.69 98.36

S&P Target Date 2065+ TR USD* 4.97 15.71 0.05 — — — — —

As of 12/31/2024. © 2025 Morningstar, Inc. All Rights Reserved. Past performance is not a guarantee of future results. All performance information is shown net of fees. Performance includes the reinvestment of income.

Performance information may include extended performance returns, provided by Morningstar, where available. See Disclosure page for commingled fund details. 27
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5-year risk/return statistics

Target date fund name Return Standard
deviation Sharpe ratio Information

ratio Beta Up capture Down capture R2

US FUND TARGET-DATE 2000-2010

American Funds 2010 Trgt Date Retire R6 4.99 8.62 0.27 0.55 0.99 105.54 99.99 97.04

S&P Target Date 2010 TR USD* 4.17 8.55 0.18 — — — — —

US FUND TARGET-DATE 2015

American Funds 2015 Trgt Date Retire R6 5.29 9.28 0.29 0.51 0.99 104.29 99.66 97.62

S&P Target Date 2015 TR USD* 4.56 9.28 0.21 — — — — —

US FUND TARGET-DATE 2020

American Funds 2020 Trgt Date Retire R6 5.63 9.76 0.31 0.53 0.96 101.63 96.32 98.06

S&P Target Date 2020 TR USD* 4.88 10.08 0.22 — — — — —

US FUND TARGET-DATE 2025

American Funds 2025 Trgt Date Retire R6 6.23 10.75 0.34 0.49 0.96 101.24 96.82 98.48

S&P Target Date 2025 TR USD* 5.55 11.13 0.26 — — — — —

US FUND TARGET-DATE 2030

American Funds 2030 Trgt Date Retire R6 7.18 12.22 0.37 0.53 0.96 101.00 96.91 98.96

S&P Target Date 2030 TR USD* 6.46 12.65 0.30 — — — — —

US FUND TARGET-DATE 2035

American Funds 2035 Trgt Date Retire R6 8.43 14.06 0.41 0.76 0.98 102.35 97.81 99.16

S&P Target Date 2035 TR USD* 7.44 14.26 0.34 — — — — —

US FUND TARGET-DATE 2040

American Funds 2040 Trgt Date Retire R6 9.40 15.31 0.44 0.73 0.99 102.96 98.43 98.99

S&P Target Date 2040 TR USD* 8.27 15.41 0.37 — — — — —

As of 12/31/2024. © 2025 Morningstar, Inc. All Rights Reserved. Past performance is not a guarantee of future results. All performance information is shown net of fees. Performance includes the reinvestment of income.

Performance information may include extended performance returns, provided by Morningstar, where available. See Disclosure page for commingled fund details. 28
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5-year risk/return statistics

Target date fund name Return Standard
deviation Sharpe ratio Information

ratio Beta Up capture Down capture R2

US FUND TARGET-DATE 2045

American Funds 2045 Trgt Date Retire R6 9.60 15.70 0.44 0.48 0.97 100.67 96.85 98.81

S&P Target Date 2045 TR USD* 8.75 16.12 0.38 — — — — —

US FUND TARGET-DATE 2050

American Funds 2050 Trgt Date Retire R6 9.64 15.96 0.44 0.29 0.96 99.63 96.78 98.64

S&P Target Date 2050 TR USD* 9.06 16.45 0.39 — — — — —

US FUND TARGET-DATE 2055

American Funds 2055 Trgt Date Retire R6 9.60 16.10 0.43 0.23 0.96 99.48 96.97 98.42

S&P Target Date 2055 TR USD* 9.11 16.58 0.39 — — — — —

US FUND TARGET-DATE 2060

American Funds 2060 Trgt Date Retire R6 9.59 16.11 0.43 0.21 0.96 99.38 97.03 98.39

S&P Target Date 2060 TR USD* 9.14 16.61 0.39 — — — — —

US FUND TARGET-DATE 2065+

American Funds 2065 Trgt Date Retire R6 — — — — — — — —

S&P Target Date 2065+ TR USD* 9.27 16.61 0.40 — — — — —

As of 12/31/2024. © 2025 Morningstar, Inc. All Rights Reserved. Past performance is not a guarantee of future results. All performance information is shown net of fees. Performance includes the reinvestment of income.

Performance information may include extended performance returns, provided by Morningstar, where available. See Disclosure page for commingled fund details. 29
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10-year risk/return statistics

Target date fund name Return Standard
deviation Sharpe ratio Information

ratio Beta Up capture Down capture R2

US FUND TARGET-DATE 2000-2010

American Funds 2010 Trgt Date Retire R6 5.24 6.99 0.48 0.44 1.01 105.42 101.08 96.47

S&P Target Date 2010 TR USD* 4.66 6.85 0.41 — — — — —

US FUND TARGET-DATE 2015

American Funds 2015 Trgt Date Retire R6 5.57 7.51 0.49 0.35 0.98 101.81 97.43 97.13

S&P Target Date 2015 TR USD* 5.11 7.58 0.43 — — — — —

US FUND TARGET-DATE 2020

American Funds 2020 Trgt Date Retire R6 6.00 7.99 0.52 0.38 0.95 99.57 94.12 97.73

S&P Target Date 2020 TR USD* 5.52 8.34 0.44 — — — — —

US FUND TARGET-DATE 2025

American Funds 2025 Trgt Date Retire R6 6.68 8.98 0.54 0.41 0.95 100.27 95.32 98.14

S&P Target Date 2025 TR USD* 6.14 9.32 0.46 — — — — —

US FUND TARGET-DATE 2030

American Funds 2030 Trgt Date Retire R6 7.63 10.38 0.56 0.57 0.97 102.33 97.36 98.42

S&P Target Date 2030 TR USD* 6.87 10.59 0.47 — — — — —

US FUND TARGET-DATE 2035

American Funds 2035 Trgt Date Retire R6 8.71 11.90 0.58 0.80 0.99 104.53 98.94 98.66

S&P Target Date 2035 TR USD* 7.60 11.89 0.48 — — — — —

US FUND TARGET-DATE 2040

American Funds 2040 Trgt Date Retire R6 9.35 12.80 0.59 0.77 0.99 104.18 98.69 98.62

S&P Target Date 2040 TR USD* 8.19 12.80 0.49 — — — — —

As of 12/31/2024. © 2025 Morningstar, Inc. All Rights Reserved. Past performance is not a guarantee of future results. All performance information is shown net of fees. Performance includes the reinvestment of income.

Performance information may include extended performance returns, provided by Morningstar, where available. See Disclosure page for commingled fund details. 30
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10-year risk/return statistics

Target date fund name Return Standard
deviation Sharpe ratio Information

ratio Beta Up capture Down capture R2

US FUND TARGET-DATE 2045

American Funds 2045 Trgt Date Retire R6 9.52 13.11 0.58 0.60 0.97 102.09 96.90 98.47

S&P Target Date 2045 TR USD* 8.54 13.37 0.50 — — — — —

US FUND TARGET-DATE 2050

American Funds 2050 Trgt Date Retire R6 9.59 13.30 0.58 0.46 0.96 100.72 96.00 98.35

S&P Target Date 2050 TR USD* 8.77 13.69 0.51 — — — — —

US FUND TARGET-DATE 2055

American Funds 2055 Trgt Date Retire R6 9.57 13.39 0.58 0.39 0.96 100.15 95.76 98.23

S&P Target Date 2055 TR USD* 8.84 13.81 0.51 — — — — —

US FUND TARGET-DATE 2060

American Funds 2060 Trgt Date Retire R6 — — — — — — — —

S&P Target Date 2060 TR USD* 8.91 13.88 0.51 — — — — —

US FUND TARGET-DATE 2065+

American Funds 2065 Trgt Date Retire R6 — — — — — — — —

S&P Target Date 2065+ TR USD* — — — — — — — —

As of 12/31/2024. © 2025 Morningstar, Inc. All Rights Reserved. Past performance is not a guarantee of future results. All performance information is shown net of fees. Performance includes the reinvestment of income.

Performance information may include extended performance returns, provided by Morningstar, where available. See Disclosure page for commingled fund details. 31
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Fee summary

As of 12/31/2024. © 2025 Morningstar, Inc. All Rights Reserved. The gross expense ratio is the fund's total annual operating costs, expressed as a percentage of the fund's average net assets over a given time period. The net

expense ratio is the expense ratio after the application of any waivers or reimbursement. Category mean expense is calculated by using prospectus net expense ratios for all funds within the identified category universe. Please

carefully read the fund prospectus for this and other important information. Commingled fund information not shown due to lack of data availability. See Disclosure page for commingled fund details. 32

Target date fund name Ticker
Net

expense
ratio

Gross
expense

ratio

US FUND TARGET-DATE 2000-2010

American Funds 2010 Trgt Date Retire R6 RFTTX 0.29 0.29

Category Mean Net Expense Ratio — 0.53 —

US FUND TARGET-DATE 2015

American Funds 2015 Trgt Date Retire R6 RFJTX 0.30 0.30

Category Mean Net Expense Ratio — 0.57 —

US FUND TARGET-DATE 2020

American Funds 2020 Trgt Date Retire R6 RRCTX 0.30 0.30

Category Mean Net Expense Ratio — 0.59 —

US FUND TARGET-DATE 2025

American Funds 2025 Trgt Date Retire R6 RFDTX 0.31 0.31

Category Mean Net Expense Ratio — 0.66 —

US FUND TARGET-DATE 2030

American Funds 2030 Trgt Date Retire R6 RFETX 0.33 0.33

Category Mean Net Expense Ratio — 0.67 —

US FUND TARGET-DATE 2035

American Funds 2035 Trgt Date Retire R6 RFFTX 0.34 0.34

Category Mean Net Expense Ratio — 0.67 —

US FUND TARGET-DATE 2040

American Funds 2040 Trgt Date Retire R6 RFGTX 0.36 0.36

Category Mean Net Expense Ratio — 0.69 —

Target date fund name Ticker
Net

expense
ratio

Gross
expense

ratio

US FUND TARGET-DATE 2045

American Funds 2045 Trgt Date Retire R6 RFHTX 0.37 0.37

Category Mean Net Expense Ratio — 0.69 —

US FUND TARGET-DATE 2050

American Funds 2050 Trgt Date Retire R6 RFITX 0.37 0.37

Category Mean Net Expense Ratio — 0.70 —

US FUND TARGET-DATE 2055

American Funds 2055 Trgt Date Retire R6 RFKTX 0.39 0.39

Category Mean Net Expense Ratio — 0.70 —

US FUND TARGET-DATE 2060

American Funds 2060 Trgt Date Retire R6 RFUTX 0.39 0.39

Category Mean Net Expense Ratio — 0.70 —

US FUND TARGET-DATE 2065+

American Funds 2065 Trgt Date Retire R6 RFVTX 0.39 0.39

Category Mean Net Expense Ratio — 0.67 —
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Target date quadrants defined

Quadrant definitions are not applicable to commingled fund universe. See Disclosure page for commingled fund details. 33
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Disclaimers
This document is a general communication being provided for informational purposes only. It is educational in nature

and not designed to be a recommendation for any specific investment product, strategy, plan feature or other

purposes. By receiving this communication you agree with the intended purpose described above. Any examples

used in this material are generic, hypothetical and for illustration purposes only. None of J.P. Morgan Asset

Management, its affiliates or representatives is suggesting that the recipient or any other person take a specific

course of action or any action at all. Communications such as this are not impartial and are provided in connection with

the advertising and marketing of products and services. Prior to making any investment or financial decisions, you

should seek individualized advice from your personal financial, legal, tax and other professional advisors that take into

account all of the particular facts and circumstances of your own situation.

This material has been provided to you for use in a private and confidential meeting to discuss a potential or existing

investment services relationship. This presentation is not an advertisement and is not intended for public use or

distribution beyond our private meeting. The output of this report is generated using data provided by Morningstar,

Inc. and has been obtained directly from the fund companies and regulatory filings. This data is subject to unintentional

errors, omissions and changes prior to presentation without notice. The content within this presentation is for

informational purposes only and should not be construed as investment advice. This presentation may not be

reproduced in whole or in part in any manner. Incorporation into any information retrieval system is prohibited. It is the

responsibility of the user to independently confirm its accuracy and completeness.

TARGET DATE FUNDS: Target date funds are funds with the target date being the approximate date when investors plan

to retire. Generally, the asset allocation of each fund will change on an annual basis with the asset allocation becoming

more conservative as the fund nears the target retirement date. The principal value of the fund(s) is not guaranteed at

any time, including at the target date. Certain underlying funds of target date funds may have unique risks associated

with investments in foreign/emerging market securities and/or fixed income instruments. International investing

involves increased risk and volatility due to currency exchange rate changes; political, social or economic instability;

and accounting or other financial standards differences. Fixed income securities generally decline in price when

interest rates rise. Real estate funds may be subject to a higher degree of market risk because of concentration in a

specific industry, sector or geographical sector, including, but not limited to, declines in the value of real estate, risk

related to general and economic conditions, changes in the value of the underlying property owned by the trust and

defaults by the borrower. The fund may invest in futures contracts and other derivatives. This may make the fund more

volatile. The gross expense ratio of the fund includes the estimated fees and expenses of the underlying funds. There

may be additional fees associated with investing in a Fund of Funds strategy.

COLLECTIVE INVESTMENT TRUSTS FUNDS (COMMINGLED FUNDS): Collective Investment Trusts Funds are collective

trust funds established and maintained under a declaration of trust. The fund is not required to file a prospectus or

registration statement with the SEC, and accordingly, neither is available. The fund is available only to certain qualified

retirement plans and governmental plans and is not offered to the general public. Units of the fund are not bank

deposits and are not insured or guaranteed by any bank, government entity, the FDIC or any other type of deposit

insurance. You should carefully consider the investment objectives, risk, charges and expenses of the fund before

investing. Because of lack of prospectus filing or registration statement, the nature of the data provided in this report

is limited.

EXTENDED PERFORMANCE RETURNS: An approximation of pre-inception returns for a fund share class based on the

fee-adjusted performance of an older share class that shares the same portfolio of holdings. Compounded trailing

extended performance returns are based on both pre-inception adjusted monthly returns and post-inception actual

monthly returns. The fee adjustment for open-end funds is based on management and distribution fees.

MORNINGSTAR PERCENTILE RANKINGS: Each investment's total returns are compared to other investments in the

same Morningstar category for various time periods. Total returns are ranked on a scale from 1 to 100 where 1

represents the highest returning 1% of investments and 100 represents the lowest returning investments. Included for

mutual funds only.

DOW JONES US TARGET INDEX SUITE: Comprised of a set of indices that align to a series of risk allocations

corresponding to target date years. Each index is invested a combination of three diverse Composite Major Asset

Classes - Dow Jones U.S. Stock CMAC Index, S&P Bond Composite — U.S. Index and S&P Cash Composite — U.S. Index.

The Indices assign CMAC allocations that target specific market risk levels based on a pre-determined glide path

providing a planned level of market risk exposure over a fifty-year period and are rebalanced to reflect an increasingly

conservative asset mix.

DOW JONES TARGET INDEX SUITE: Comprised of a set of indices that align to a series of risk allocations corresponding

to target date years. Each index is a combination of three diverse Composite Major Asset Classes - Dow Jones Global

Stock CMAC Index, S&P Bond Composite — Global Index and S&P Cash Composite — Global Index. The Indices assign

CMAC allocations that target specific market risk levels based on a pre-determined glide path providing a planned

level of market risk exposure over a fifty-year period and are rebalanced to reflect an increasingly conservative asset

mix.

S&P TARGET DATE INDEX SUITE: Comprised of a set of indices aligned with specific target date years. Each index is

invested a combination of indices seeking to represent the consensus asset allocation and glide path generally

available in target date funds. The allocation for each index is determined once a year through a survey of large fund

management companies that offer target date products.

S&P TARGET DATE STYLE — TO INDEX SUITE: Comprised of a set of indices aligned with specific target date years. Uses

the annual holdings survey of target date products to classify TDF Series into "TO" and "THROUGH" styles. Each TDF

Series' glide path is used to determine its Style Score. The TDF Series are partitioned by count into three equal groups.

The group with the lowest Style Scores are included in the "TO" category, while the group with the highest Style Scores

are included in the "THROUGH" category. Each "TO" index represents the consensus asset allocation and glide path of

"TO" style group.

S&P TARGET DATE STYLE — THROUGH INDEX SUITE: Comprised of a set of indices aligned with specific target date years.

Uses the annual holdings survey of target date products to classify TDF Series into "TO" and "THROUGH" styles. Each

TDF Series' glide path is used to determine its Style Score. The TDF Series are partitioned by count into three equal

groups. The group with the lowest Style Scores are included in the "TO" category, while the group with the highest Style

Scores are included in the "THROUGH" category. Each "THROUGH" index represents the consensus asset allocation

and glide path of "THROUGH" style group.

MORNINGSTAR LIFETIME ALLOCATION — AGGRESSIVE INDEX SUITE: Comprised of a set of indices aligned with specific

target date years. Each index is invested a combination of indices with a Modern Portfolio Theory-based glide path,

optimized to human capital asset assumptions and a liability-driven investment (LDI) approach using investor balance

sheet construct for surplus optimization. The aggressive glide path follows a human capital model of 80% bonds and

20% stocks. Allocates to a mix of Morningstar Indices across global equities, bonds and inflation hedges.

MORNINGSTAR LIFETIME ALLOCATION — MODERATE INDEX SUITE: Comprised of a set of indices aligned with specific

target date years. Each index is invested a combination of indices with a Modern Portfolio Theory-based glide path,

optimized to human capital asset assumptions and a liability-driven investment (LDI) approach using investor balance

sheet construct for surplus optimization. The moderate glide path follows a human capital model of 70% bonds and

30% stocks. Allocates to a mix of Morningstar Indices across global equities, bonds and inflation hedges.

MORNINGSTAR LIFETIME ALLOCATION — CONSERVATIVE INDEX SUITE: Comprised of a set of indices aligned with specific

target date years. Each index is invested a combination of indices with a Modern Portfolio Theory-based glide path,

optimized to human capital asset assumptions and a liability-driven investment (LDI) approach using investor balance

sheet construct for surplus optimization. The conservative glide path follows a human capital model of 60% bonds and

40% stocks. Allocates to a mix of Morningstar Indices across global equities, bonds and inflation hedges.
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Disclaimers
STANDARD DEVIATION: The standard deviation is a gauge of the variance of a manager's return over its average or mean.
Statistically, it is the square root of the variance. Because it measures total variation of the return, standard deviation is a
measure of total risk, unlike beta, which measures only market risk. Investors use the standard deviation to try to predict the
range of returns that is most likely for a given investment. When a portfolio has a high standard deviation, the predicted range
of performance is wide, implying greater volatility. The converse, a low standard deviation, implies that the portfolio will exhibit
lower volatility.

SHARPE RATIO:Measures a manager's excess return over the risk-free rate of return (normally the cash return), divided by the
standard deviation. It is a statistical measure that incorporates return and risk into a single number. The ratio describes how
much excess return you are receiving for the extra volatility that you endure for holding a riskier asset. The higher the Sharpe
ratio, the better the portfolio's historical risk-adjusted performance.

INFORMATION RATIO: A risk-adjusted performance measure defined as excess return divided by tracking error. Information
ratio is a special version of the Sharpe ratio where the benchmark does not have to be the risk-free rate. Since this ratio
considers the annualized standard deviation of both series (measures of risks inherent in owning either a portfolio or the
benchmark), the ratio shows the risk-adjusted excess return of the portfolio over the benchmark. The higher the Information
ratio, the higher the excess return of a portfolio given the amount of risk involved.

BETA: A measure of a portfolio's sensitivity to market movements. The beta of the market is 1.00 by definition. Calculated by
comparing a portfolio's excess return over T-bills to the benchmark's excess return over T-bills, so a beta of 1.10 shows that
the portfolio has performed 10% better than its benchmark in up markets and 10% worse in down markets, assuming all other
factors remain constant. Conversely, a beta of 0.85 indicates that the portfolio's excess return is expected to perform 15%
worse than the benchmark's excess return during up markets and 15% better during down markets. It is important to note
that a low beta does not necessarily imply a low level of volatility. A low beta signifies only that benchmark-related (market-
related) risk is low.

MAX DRAWDOWN: The worst peak to trough decline during a specific analysis period for an investment or fund. It is quoted
as the percentage decline between the lowest trough and the highest peak before the trough.

UP-MARKET CAPTURE RATIO: Measures a manager's performance in up markets relative to the index during the same period.
A ratio value of 115 indicates that the manager has outperformed the market index by 15% in periods when the index has
risen.

DOWN-MARKET CAPTURE RATIO: This ratio is the direct opposite of the up-market capture ratio, gauging performance of the
manager relative to the index in down markets. A ratio value of 80 would indicate the manager has declined only 80% as
much as the declining overall market, indicating relative out performance.

MONTHS TO RECOVER:The number of months it took an investment to recover from a maximum drawdown to the original
level.

R-SQUARED: Reflects the percentage of a portfolio's movements that can be explained by movements in its benchmark.
Measures of the correlation of the portfolio's returns to the benchmark's returns. An R-squared of 100 indicates that all
movements of a portfolio can be explained by movements in the benchmark. Conversely, a low R-squared indicates that very
few of the portfolio's movements can be explained by movements in its benchmark index R-squared measure of 35, for
example, means that only 35% of the portfolio's movements can be explained by movements in the benchmark index.

Contact JPMorgan Distribution Services at 1-800-480-4111 for a mutual fund prospectus. You can also visit
us at www.jpmorganfunds.com. Investors should carefully consider the investment objectives and risks as
well as charges and expenses of the mutual fund before investing. The prospectus contains this and other
information about the mutual fund. Read the prospectus carefully before investing.
Telephone calls and electronic communications may be monitored and/or recorded. Personal data will be collected, stored
and processed by J.P. Morgan Asset Management in accordance with our privacy policies at
https://www.jpmorgan.com/privacy.

J.P. Morgan Asset Management is the marketing name for the asset management businesses of JPMorgan Chase & Co. and
its affiliates worldwide. J.P. Morgan Funds are distributed by JPMorgan Distribution Services, Inc., which is an affiliate of
JPMorgan Chase & Co. Affiliates of JPMorgan Chase & Co. receive fees for providing various services to the funds.
JPMorgan Distribution Services, Inc. is a member of FINRA.

If you are a person with a disability and need additional support in viewing the material, please call us at 1-800-343-1113 for
assistance.

Copyright © 2024 JPMorgan Chase & Co. All rights reserved.

U.S. Patents No. 8,255,308 and 8,386,361.
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Scott T. Sutherland 
Managing Director – Investments 
Institutional Plan Fiduciary Consultant 
Accredited Investment Fiduciary 

Sutherland Retirement Group 
Of Wells Fargo Advisors 
12531 High Bluff Drive 
Suite 400 
San Diego, CA 92130 

Tel: 858 523 7941 
Fax: 858 523 7997 
Toll Free: 877 524 4015 
scott.sutherland@wellsfargoadvisors.com 

Investment and Insurance Products are: 
• Not Insured by the FDIC or Any Federal Government Agency 
• Not a Deposit or Other Obligation of, or Guaranteed by, the Bank or Any Bank affiliate
• Subject to Investment Risks, Including Possible Loss of the Principal Amount Invested 

Investment products and services are offered through Wells Fargo Advisors,  
a trade name used by Wells Fargo Clearing Services, LLC, Member SIPC,  
a registered broker-dealer and non-bank affiliate of Wells Fargo & Company. 

January 28, 2025 

Orange County Water District
18700 Ward Street
Fountain Valley, CA 92708 

This report is not the official record of your account. However, it has been prepared to assist you with your 
investment planning and is for informational purposes only. Your Wells Fargo Advisors Client Statement is the 
official record of your account. Therefore, if there are any discrepancies between this report and your Client 
Statement, you should rely on the Client Statement and call your local Sales Location Manager with any questions. 
Cost data and acquisition dates provided by you are not verified by Wells Fargo Advisors. Transactions requiring tax 
consideration should be reviewed carefully with your accountant or tax advisor. Unless otherwise indicated, market 
prices/values are the most recent closing prices available at the time of this report, and are subject to change. Prices 
may not reflect the value at which securities could be sold. Past performance does not guarantee future results.  
This report includes assets that you currently hold away from our firm; these assets may not be covered by SIPC. 
Information on assets held away from Wells Fargo Advisors was provided by you or a third party; while we believe 
this information to be reliable, its accuracy and completeness are not guaranteed.  The information provided for 
assets not held at Wells Fargo Advisors has not been verified. The actual value and/or performance of these assets 
may differ from that shown. 
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Investment products and services are offered 
through Wells Fargo Advisors, a trade name used 
by Wells Fargo Clearing Services, LLC, Member 
SIPC, a registered broker-dealer and non-bank 
affiliate of Wells Fargo & Company. 

Scott T. Sutherland 
Managing Director ― Investments 
Institutional Plan Fiduciary Consultant 
Chartered Retirement Plans Specialist 
Accredited Investment Fiduciary 

Sutherland Retirement Group 
of Wells Fargo Advisors 
12531 High Bluff Drive 
Suite 400 
San Diego, CA 92130 

Tel: 858.523.7941 
Fax: 858.523.7997 
Toll Free:  877.524.4015 
Scott.Sutherland@wfadvisors.com 

Investment and Insurance Products are: 
• Not Insured by the FDIC or Any Federal Government Agency 
• Not a Deposit or Other Obligation of, or Guaranteed by, the Bank or Any Bank Affiliate
• Subject to Investment Risks, Including Possible Loss of the Principal Amount Invested 

January 28, 2025

This investment research is provided to us under licenses from various third-party Investment Research Providers. Please direct any 
questions regarding this information to your financial advisor and not to the Investment Research Provider, its analysts or other 
representatives. 

Investment Research Providers prepare research reports for their clients. The information in these reports is NOT personalized 
investment advice and is not intended as an offer or recommendation for the purchase or sale of any financial instrument. Securities, 
financial instruments, or strategies mentioned in these reports may not be appropriate for all investors. Information and opinions 
regarding specific securities do not take into account individual circumstances, objectives, or needs and are not intended as 
recommendations of particular securities, financial instruments, or strategies. You should evaluate this report in light of your own 
circumstances. Opinions and estimates constitute the Investment Research Provider’s judgment as of the date of these reports and are 
subject to change without notice. These reports may have been made available to the Investment Research Provider’s clients before 
being made available to our clients. We are solely responsible for the distribution and use of these reports. 

Please note: Wells Fargo Clearing Services, LLC and Wells Fargo Advisors Financial Network, LLC provide their customers with access to 
third-party research produced by Credit Suisse Securities (USA), LLC and their affiliate, Wells Fargo Securities, LLC. As a selected dealer, 
Wells Fargo Clearing Services, LLC and Wells Fargo Advisors Financial Network, LLC may distribute products to their customers that are 
offered, or underwritten, by Credit Suisse Securities (USA), LLC and/or Wells Fargo Securities, LLC.  

Wells Fargo Advisors trades or may trade as principal in fixed income and preferred securities (or in related derivatives). 

To review other important information about certain relationships and potential conflicts of interest that may exist between Wells 
Fargo Advisors, its affiliates, and any company that may be the subject of this report, please visit the Research Disclosure page of 
wellsfargoadvisors.com or call your financial advisor. 

https://www.wellsfargoadvisors.com/disclosures/research.htm 

Wells Fargo Securities is the trade name for the capital markets and investment banking services of Wells Fargo & Company and its subsidiaries, 

including Wells Fargo Securities, LLC, member NYSE, FINRA and SIPC and Wells Fargo Bank, National Association. Wells Fargo Bank, N.A. is a bank 

affiliate of Wells Fargo & Company.  

Wells Fargo Advisors is registered with the U.S. Securities and Exchange Commission and the Financial Industry Regulatory Authority, but is not 

licensed or registered with any financial services regulatory authority outside of the U.S. Non-U.S. residents who maintain U.S.-based financial services 

account(s) with Wells Fargo Advisors may not be afforded certain protections conferred by legislation and regulations in their country of residence in 

respect of any investments, investment transactions or communications made with Wells Fargo Advisors. 

Wells Fargo Advisors is a trade name used by Wells Fargo Clearing Services, LLC and Wells Fargo Advisors Financial Network, LLC, Members SIPC, 

separate registered broker-dealers and non-bank affiliates of Wells Fargo & Company.  

©2023 Wells Fargo Clearing Services, LLC. All rights reserved. PM-01242025-5830597.1.1
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AGENDA ITEM SUBMITTAL 
 
Meeting Date: January 28, 2025  Budgeted: N/A 
 Budgeted Amount: N/A 
To: Retirement Committee 
 Board of Directors  

Cost Estimate: N/A 
Funding Source:  N/A  

 Program/ Line Item No. N/A 
From:  John Kennedy General Counsel Approval: N/A 
 Engineers/Feasibility Report: N/A 
Staff Contact: S. Dosier CEQA Compliance: N/A 
 
Subject: STABLE VALUE FUND OPTIONS 
 
SUMMARY 
 
Back in August of last year, the District’s retirement advisor, Scott Sutherland provided 
an update on his review of stable value fund vendors for the District’s retirement plans. 
He informed the committee that he had received interest from nine of the Fidelity-
approved vendors in response to his Request for Information (RFI). From those, he 
narrowed down his list to the top five vendors, which he outlined for the committee in 
August. Since that meeting, Scott has completed his due diligence and further narrowed 
the list to the top three vendors, who have now made presentations to the team. 
 
The staff has a recommendation for a stable value vendor. Scott Sutherland will be at 
the meeting to review his process and discuss the team’s recommendation to move 
forward with Invesco’s stable value product for both the Money Purchase 401(a) Plan 
and the 457(b) Deferred Compensation Plan. 
 
Attachments:  
 

1. Invesco Stable Value Trust Presentation 
2. Top Three Vendor Comparison Chart 

 
RECOMMENDATION 
 
Agendize for February 5 Board meeting: Authorize entering into an agreement with 
Invesco to add their stable Value fund to both the District’s 401(a) Money Purchase 
Plan and 457(b) Deferred Compensation plan with the final agreement to be approved 
by the General Manager and General Counsel. 
 
DISCUSSION 
 
This past August, the District’s retirement advisor, Scott Sutherland, updated us on his 
review of stable value fund vendors for the District’s retirement plans. To summarize his 
presentation, Scott issued a Request for Information (RFI) to 13 Fidelity-approved 
stable value vendors, garnering interest from nine. Through due diligence, Scott 
narrowed the list down to five vendors. Those eliminated had issues such as lack of 
track record, limited asset base, short-term duration, non-responsive questionnaires, or 



questionable benefit responsiveness. As Scott reported in August, he planned to 
continue his due diligence to identify the top three vendors for presentations. 
 
Since that meeting, Scott has completed his due diligence and identified the top three 
vendors that he felt offered the best fund options for the District’s retirement plans: 
 

1. Invesco 
2. New York Life 
3. T. Rowe Price 

 
On January 8th, these three vendors presented to staff, Scott Sutherland and his team, 
and the members of the Retirement Advisory Committee. The team considered the 
following features in their review (comparison chart has been attached): 
 

• Single Providers vs. Wrap Providers 
• Highest credit ratings vs. more credit risk 
• Total stable value assets currently managed 
• Expense ratio/Wrap expense 
• Current yield and yield to maturity 
• Market value to book value 
• Portfolio duration 
• Firm's experience in stable value 
• Inception date of stable value fund 
• Depth of research resources 
• Strength of parent company 
• Internal management vs. sub-advisors 
• Portfolio composition 

 
After extensive discussion, the review team recommended Invesco’s stable value fund 
option for both retirement plans. Invesco has a strong asset base, good credit rating, 
large market share in stable value, and currently uses nine wrap providers (with plans to 
add more). They also negotiate for more guarantees with wrap providers and have the 
lowest total expense. 
 
Scott and staff will review with the Committee the review process and discuss how the 
review team came to the recommendation to add Invesco’s stable value fund into both 
retirement plans. 
 













































































Provider Invesco New York Life T. Rowe Price
Product Name Stable Value Trust Anchor Account Stable Value Trust

Share Class Class A1 Anchor Account 35 Class A

Inception Date 1985 1995 1988

Single Provider vs. Wrap Provider 9 Wrap Providers New York Life only 15 Wrap Providers

Internal Management                    
vs. Sub-advisors

65% Internal /       
35% Subadvisors

Internal Internal

Assets in Proposed Product $13 Billion $6.9 Billion $20 billion

Expense Ratio 0.18% -- 0.30%

Wrap Expense 0.15% -- 0.15%

Total Expense 0.33% 0.35% 0.45%

Market Value to Book Value 96% 97% 96%

Portfolio Duration 3.41 years 2.41 years 3.38 years

Current Yield 2.88% 3.98% 2.83%

Current Yield to Maturity 4.39% 5.65% 4.57%

Portfolio Credit Rating AA+ A2/A AA-

Percentage in BBB bonds 9% 24% 20%

Percentage in A bonds 12% 33% 25%

Percentage in AA bonds 5% 19% 15%

Percentage in AAA bonds 78% 17% 38%

Strength of Parent Company -- Aaa/AA+ --

Gross Current yield in 2020 1.80% 2.33% 2.27%

Gross Current yield in 2021 1.38% 2.12% 1.94%

Gross Current yield in 2022 2.39% 3.58% 2.28%

Gross Current yield in 2023 3.02% 3.86% 2.88%
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