
MEETING OF THE RETIREMENT COMMITTEE 
WITH BOARD OF DIRECTORS 

ORANGE COUNTY WATER DISTRICT 
Tuesday, May 27, 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 June 4, 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 Sites:  
10382 Bonnie Drive, Garden Grove 

100 S. Main Street, Los Angeles 
303 W. Commonwealth Avenue, Fullerton 

20 Civic Center, Santa Ana
1454 Madison Street, Tustin 

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 APRIL 22, 2025 
 
   RECOMMENDATION: Approve minutes as presented 
 
   END OF CONSENT CALENDAR 
   

  MATTER FOR CONSIDERATION  
 
 2. 457(B) DEFERRED COMPENSATION INTERMEDIATE BOND REVIEW WITH OPTIONS TO 

REPLACE JPMORGAN TOTAL RETURN FUND CLASS SHARES CLOSURE 
 
  RECOMMENDATION:  Agendize for June 4 Board meeting: Take action as appropriate 

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

JUNE 4 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 
APRIL 22, 2025, 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 
Roger Yoh   12:06 p.m.     Kim Dusky – Senior HR Specialist  
ALTERNATES     STAFF ALTERNATES  Vien Le – HR Specialist   
Dina Nguyen   (absent)  Roy Herndon   Paula Bouyounes – Risk & Safety Manager 
Cathy Green   (absent)  Bill Leever    Bruce Dosier – Director of IS/Property  
Fred Jung         Leticia Villarreal, Asst. District Secretary 
Van Tran     EMPLOYEE ADVISORY CTE 
Steve Sheldon    12:02 p.m. Rita Hintlian   
Natalie Meeks   (absent)  Jeremy Davis  
Denis Bilodeau    12:04 p.m. Nic Nguyen  
      Jana Safarik   
 
CONSENT CALENDAR  
The Consent Calendar was approved upon motion by Jason Dadakis, duly seconded by Kevin O’Toole 
and carried (5-0) as follows.  
 
Ayes: Weigand, Amezcua, Jung, Dadakis, O’Toole 
 
1. Minutes of Previous Meeting 
 
The minutes of the February 25, 2025 Retirement Committee meeting are approved as presented.  
 

 MATTERS FOR CONSIDERATION 
 

2. 457 (b) Deferred Compensation Plan Investment Line-Up 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 Items 
INVESTMENT FUNDS ACTION 
AB Large Cap Growth I Keep Red Flag 

Virtus Duff & Phelps Water A Grey Flag 
401(a) Items  

American Funds New Perspective R6 Remove Red Flag 
New bench mark as an option 

 
Upon motion by Director Amezcua, seconded by Jason Dadakis, and carrier [5-0], the Committee 
recommended that the Board at its May 7 Board meeting: Take action as appropriate 
 
Ayes: Weigand, Amezcua, Yoh, Dadakis, O’Toole 
 
ADJOURNMENT 
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There being no further business, the meeting was adjourned at 12:54 p.m. 
 
 
 _____________________________________ 
 Retirement Plan Secretary Stephanie Dosier 
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AGENDA ITEM SUBMITTAL 
 
Meeting Date: May 27, 2025  Budgeted: N/A 
 Budgeted Amount: N/A 
To:  Retirement Committee  Cost Estimate: N/A 
  Board of Directors 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: 457(B) DEFERRED COMPENSATION INTERMEDIATE BOND REVIEW 

WITH OPTIONS TO REPLACE JPMORGAN TOTAL RETURN FUND 
CLASS SHARES CLOSURE 

 
SUMMARY 
 
Fidelity Investments has informed the District that the JPMorgan Total Return Fund 
Class R5 Shares (JMTRX), currently offered in the OCWD 457(B) Deferred 
Compensation Plan, will be liquidated on or about July 30, 2025.  The District’s 457(B) 
plan investment in JMTRX is approximately $1,800,000 in aggregate held by 101 
participants.  Scott Sutherland, the retirement plan advisor for the District’s 457(B) Plan, 
will provide a summary of the liquidation and present alternative fund options. Since 
such an investment change requires legal notification to participants 30 days in advance 
of the change, the change must be approved by the Board and communicated to 
Fidelity by June 6, 2025. 
 
Attachment: Enclosed 457(B) Intermediate Bond Review 
 
RECOMMENDATION 
 
Agendize for June 4 Board meeting: Take action as appropriate. 
 
BACKGROUND/ANALYSIS 
 
The purpose of this meeting is to select a new, comparable fund to replace the 
JPMorgan Total Return Fund Class R5 Shares (JMTRX) in the 457(B) Deferred 
Compensation Plan, due to its upcoming hard closure. The investment change requires 
legal notification to participants at least 30 days before it takes effect. A Board decision 
must be made no later than June 6, 2025, and communicated to Fidelity before the fund 
freeze date of July 17, 2025, and liquidation date of July 30, 2025, or Fidelity will 
automatically transfer all assets in that fund to the Vanguard Money Market Fund. 
 
Scott Sutherland, the retirement plan advisor for the District’s 457(B) Plan, will provide a 
summary of the liquidation and present alternative fund options. This will enable the 
Retirement Committee and the Board of Directors to fulfill their fiduciary duty in 
monitoring the plan’s investment offerings. 



 

The plan review documentation prepared by Scott Sutherland is attached. Scott will 
review this document in detail during the meeting. 
 
PRIOR RELEVANT BOARD ACTION(S) 
 
N/A 
 
 
 
 



Orange County Water District 

457 Bond Fund 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. May 27, 2025 

1



 Intermediate Core‐Plus Bond          
Category Expense Ratio = 0.78%

JPMorgan Total Return R5 JMTRX 0.46% 0.10% 0.36%

Dodge and Cox Income X DOXIX 0.33% 0.00% 0.33%

Fidelity Total Bond FTBFX 0.45% 0.20% 0.25%

Guggenheim Total Return Bond I GIBIX 0.54% 0.10% 0.44%

Loomis Sayles Investment Grade Bond Y LSIIX 0.49% 0.15% 0.34%

PGIM Total Return Bond R6 PTRQX 0.39% 0.00% 0.39%

Style Fund	Name Symbol Exp.	Ratio Rev.	
Share	

Net	
Exp.

Retirement Committee Decision Sheet -May 27, 2025

457 Items For Review

Keep Red				
Flag

Additional Notes

Remove

Orange County
Water District
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OCWD 457 - Intermediate Term Bond Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA
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Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc. 3



OCWD 457 - Intermediate Term Bond Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA
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OCWD 457 - Intermediate Term Bond - AlternativesZephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA
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OCWD 457 - Intermediate Term Bond - AlternativesZephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA
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OCWD 457 - Intermediate Term Bond - AlternativesZephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA
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���$	���
p��x�	������!�!" ,.78	L666 �P(�O66 O( M6 �P(�!,,, !�(N�,, N( M, !(M�,1-._	, �(N"\: �(� ������
�	i*j����� 5C.S[>	L :1-	5C8	B781Z6/12<S?> Q Qr21?C12	̂A2.T1 Q Qr21?C12	6><? Q Q

5K?21	DK3><7S1�!�!�!" 5K?216/.A7Cq.-8<73>	��N	9.C?-	5C.S[>	b	�bO""	9.C?-	@<Z18�B7S./1bO�L	9A27.=12	:?C<. \1C	6>>1C>L� "��	/<-47<C18	5C?C1>	921?>A2J	\.C1>	�(PO"L �(P� P�	/<-47<C18	5C?C1>	921?>A2J	,.78>	 (�O"L �(O� " 	/<-47<C18	5C?C1>	921?>A2J	\.C1>	 (�!"L �(NM� �b"OO	/<-4(5(	921?>A2J	,.78	5C2<TT18	E2<7S< �(NN� ���	/<-47<C18	5C?C1>	921?>A2J	\.C1>	!(�!"L �(�O� !N"	/<-47<C18	5C?C1>	921?>A2J	\.C1>	 (�!"L �(MP� !"P	/<-47<C18	5C?C1>	921?>A2J	\.C1>	�(N!"L �(M"� !�P	/<-47<C18	5C?C1>	921?>A2J	\.C1>	�(�!"L �(P�!� 	/<-47<C18	5C?C1>	921?>A2J	\.C1>	�(O"L �(OO� !��	/<-47<C18	5C?C1>	921?>A2J	\.C1>	�(�O"L �(ON�MO	/<-47<C18	5C?C1>	921?>A2J	\.C1>	 (!"L �(O�� �PP	/<-@7/?	E?>>�9K2A	B	NL �(O�� �PP	/<-@1812?-	q./1	U.?7	W.2C3?31	D.2T(	" �(O�� !��	/<-@1812?-	\?C<.7?-	W.2C3?31	6>>.S<?C �(NP� �OP	/<-@1812?-	q./1	U.?7	W.2C3?31	D.2T(	" �(NN��F	��H���	���������� 5C.S[>	L :1-	5C8	B781Z7̂123J �(� QW?C12<?-> �(� QB78A>C2<?-> �(� QD.7>	;<>S �(� QD.7>	5CT-> �(� Qq1?-CK	D?21 �(� Q@<7?7S<?-> �(� QB7c.	91SK �(� QD.//	5=S> �(� Q4C<-<C<1> �(� Q:1?-	̂>C?C1 �(� Q�j��
�����@?/<-J� rA3317K1</	B7=1>C/17C>W?7?312� WA-C<T-1917A21� ��("	R1?2>a0V1SC<=1� r2._CK	?78	B7S./1 ,?>1	DA2217SJ� 45;9<S[12� rB,B�B5B\� 45 ��NP�"!"�W<7</A/	B7<C<?-	EA2SK?>1� �!	/<- EA2SK?>1	D.7>C2?<7C>� 6B7S1TC� ������!���9JT1� W@9.C?-	6>>1C>� �!Ob��O( P	/<-

:1-1?>1	8?C1	� ����!�!"	�	@.2	02.[12?31	A>1	.7-J(	\.C	c.2	A>1	_<CK	<7=1>C/17C	?8=<>.2J	T2.32?/>(

�!�!"W.27<73>C?2(	6--	:<3KC>	:1>12=18(	47-1>>	.CK12_<>1	T2.=<818	<7	?	>1T?2?C1	?3211/17Cb	J.A	/?J	A>1	CK<>	21T.2C	.7-J	<7	CK1	S.A7C2J	<7	_K<SK	<C>	.2<3<7?-	8<>C2<0AC.2	<>	0?>18(	9K1	<7c.2/?C<.7b	8?C?b	?7?-J>1>	?78	.T<7<.7>S.7C?<718	K121<7	d�e	<7S-A81	CK1	S.7c<817C<?-	?78	T2.T2<1C?2J	<7c.2/?C<.7	.c	W.27<73>C?2b	d!e	/?J	<7S-A81b	.2	01	812<=18	c2./b	?SS.A7C	<7c.2/?C<.7	T2.=<818	0J	J.A2	c<7?7S<?-	T2.c1>><.7?-	_K<SK	S?77.C	01	=12<c<18	0JW.27<73>C?2b	d�e	/?J	7.C	01	S.T<18	.2	218<>C2<0AC18b	d e	8.	7.C	S.7>C<CAC1	<7=1>C/17C	?8=<S1	.cc1218	0J	W.27<73>C?2b	d"e	?21	T2.=<818	>.-1-J	c.2	<7c.2/?C<.7?-	TA2T.>1>	?78	CK121c.21	?21	7.C	?7	.cc12	C.	0AJ	.2	>1--	?	>1SA2<CJb?78	dNe	?21	7.C	_?22?7C18	C.	01	S.221SCb	S./T-1C1	.2	?SSA2?C1(	̂ZS1TC	?>	.CK12_<>1	21fA<218	0J	-?_b	W.27<73>C?2	>K?--	7.C	01	21>T.7><0-1	c.2	?7J	C2?8<73	81S<><.7>b	8?/?31>	.2	.CK12	-.>>1>	21>A-C<73	c2./b	.2	21-?C18	C.b	CK<><7c.2/?C<.7b	8?C?b	?7?-J>1>	.2	.T<7<.7>	.2	CK1<2	A>1(	aT<7<.7>	1ZT21>>18	?21	?>	.c	CK1	8?C1	_2<CC17	?78	?21	>A0V1SC	C.	SK?731	_<CK.AC	7.C<S1(	B7=1>C/17C	21>1?2SK	<>	T2.8AS18	?78	<>>A18	0J	>A0><8<?2<1>	.c	W.27<73>C?2b	B7S(<7S-A8<73b	0AC	7.C	-</<C18	C.b	W.27<73>C?2	:1>1?2SK	512=<S1>	UUDb	213<>C1218	_<CK	?78	3.=12718	0J	CK1	4(5(	51SA2<C<1>	?78	̂ZSK?731	D.//<>><.7(		E-1?>1	>11	</T.2C?7C	8<>S-.>A21>	?C	CK1	178	.c	CK<>	21T.2C( � �

E?31	�	.c	�P

12



���������	
���
������
����������
�������� ���
�
���������
��������
������ �! ���" #
�
	��$�����
�%&��'�������(��������%&��'�� ���
�
����������
��� ���
������
��) (������	��
��) ���
�
������(��***** +,--./012�34�522+-67�89�34: +,--./012�34�36;<01=>,89�34: 34�?@67�A6B01.07;>B0C-10 D,@=�+-67"E&�34�?@67A6B01.07;>B0�C-10 D,@=�+-67F��G����
H���E I� ���"J@>1B01,K�90B@16= &=B�JB1�67�JB1 I17�JB1 EBL�JB18-B>,�M���I I'I&  �'NO  �'IO P'IE P'"����E �'�& �'EN "'&I  �'!N �'!����" �'I& Q Q Q �'�&81>;,;62�90B@16= &�R1 I�R1 "�R1 &��R1 A6S0TBU->7 >7V�WBL,K P'&P �'!! �'�E �'PI N'�P4B7��I I& ���" E'ON Q �'O� �'!& N'�O8-B>,�90B@16 P'&P �'!! �'�E �'PI N'�PXY �4B7�A670Z  �'!" �'OI �'P& &'&O QXY �C>B�A670Z  �'O! �'EN �'�" �'!N QM�9>6[�C>B !E &O P N\-'�;6�C>B "PI "E& EP! I"�4@/=;7;]07 36=@/=;7;]07P 7>K�R;0,7 Q QI� 7>K�4̂C�R;0,7��" &E �" "'��& E'O"&'�C-6B1>SB@>,�_>;<01̀�̂ZT;10=��E I� ���NF��G����
H�����H
��a��8L0�b<01>,,�W-16;62=B>1�9>B;62�;=�/>=07�-6�1;=[ >7V@=B07�10B@16=c701;<07�d1-.�>�_0;2LB07�><01>20�-d�BL0�BL100 c�d;<0 c�>67�&� K0>1e;d�>TT,;S>/,0f�W-16;62=B>1�.0B1;S='8L0�T01d-1.>6S0�7>B>�g@-B07�10T10=06B=�T>=B�T01d-1.>6S0�>677-0=�6-B�2@>1>6B00�d@B@10�10=@,B='�8L0�;6<0=B.06B�10B@16�>67T1;6S;T>,�<>,@0�-d�>6�;6<0=B.06B�_;,,�d,@SB@>B0̀�BL@=�>6�;6<0=B-1h==L>10=c�_L06�=-,7�-1�10700.07c�.>K�/0�_-1BL�.-10�-1�,0==�BL>6BL0;1�-1;2;6>,�S-=B'C@1106B�T01d-1.>6S0�.>K�/0�,-_01�-1�L;2L01�BL>6�10B@16�7>B>g@-B07�L010;6'�?-1�T01d-1.>6S0�7>B>�S@1106B�B-�BL0�.-=B�10S06B.-6BL 067c�T,0>=0�S>,,�!�� ��" "EP!�-1�<;=;B___',--.;==>K,0='S-.'i�����
��j)k�
�����
���(l�����i��
�$j
�������% m#��G�����������% m#ia
��j)k�
���W>6>20.06B�?00=�M �'E�&�/&�̂ZT06=0�M �'��������j)k�
���������% nopq���r��
�����a�
�F��G�
� I�R1 "�R1 &��R1"E&�d@67= EP!�d@67= I"��d@67=W-16;62=B>1�9>B;628W E* "* "*W-16;62=B>1�9;=[  5<2  5<2 X5<2W-16;62=B>1�90B@16 X5<2 s;2L s;2LI�R1 "�R1 &��R14B>67>17�:0<;>B;-6 P'�& N'&N "'""W0>6 �'!! �'�E �'PI4L>1T0�9>B;-  �'��  �'&� �'&NWD8�4B>B;=B;S= 4B>67>17�A670Z +0=B�?;B�A670Z+,--./012�3436;<01=>,�89�34:5,TL> �'P" �'I!+0B> �'OE �'OP9 4g@>107 OP'"I O!'�P&� W-6BL�R;0,7 E'O&MD-B06B;>,�C>T�t>;6=�̂ZT  E'P"M

E[&�[��[
E�[N�[!�[&��[

��&E ��&" ��&N ��&P ��&! ��&O ���� ���& ���� ���I ���E �E �"u u u v v w w v w w w w!" !E !E NO !N ON OI O� !N !O OP ON
���x�l��G��yzn{nnnU--.;=�4>K,0=�A6<0=B.06Bt1>70�+-67�R&IcPPIC>B02-1K�5<01>20&�cPOO4B>67>17�A670Z&�c"���
������
����	
�?;Z07 A6S-.0Y+-67�M&&'!P &�'!" &�'PO &&'�" &�'P! &&'IE &&'NN &&'�� O'NE O'O� O'P� O'P! \5|YD1;S0"'&E  "'�! N'&N N'NN  �'I� O'�E &&'N! �'�E &&'I& P'"� �'!� �'�& 8-B>,�90B@16�M �'!�  "'NI I'"& I'&�  �'II �'II E'&P &'P! &'P� &'OP &'""  �'O! XY �4B>67>17�A670Z} ~ � � � } � � � � � � F��G����
H���a����
�e_;BL;6�S>B02-1Kf �'E�  "'"& �'�" �'"P  �'�N  �'�" E'&� &'IE &'NO &'II �'PN  �'!& XY �C>B02-1K�A670ZN� OO P I I& "P P &" &� && I� Q M�9>6[�C>B"&� "�! "N& "OP N&P N&I N�� N�" N�& NI� "!" "!! \-'�-d�?@67=�;6�C>BF���G�
���#
�
	�����I I& ���"#�����#

�H����
�% \0B�M U-62�M 4L-1B�MC>=L E'�& E'�& �'��34�4B-S[= �'�� �'�� �'��\-6 34�4B-S[= �'�� �'�� �'��+-67= O"'&& &&P'PO ��'N!bBL01Y\-B�C,=d7 �'!P �'!P �'��8-B>, &��'�� &��'N! ��'N!j�a��	���	
�|>,@0 +,067 t1-_BL U>120W;74.>,,

F���G�
�����������H� D-1B5<2 90,A670Z 90,C>BDŶ�9>B;-�88W Q Q QDYC�9>B;-�88W Q Q QDY+�9>B;-�88W Q Q Qt0-�5<2�W[B�C>T�.;, Q Q Qi�)��$�
H������	
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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. 

May 27, 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 

May 27, 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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