
MEETING OF THE RETIREMENT COMMITTEE 
WITH BOARD OF DIRECTORS 

ORANGE COUNTY WATER DISTRICT 
Tuesday, February 24, 2026 – 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 meeting. Items recommended for approval at this  
meeting will be placed on March 4, 2026 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:  
1037 Sherwood Lane, Santa Ana  

19 Cannery, Buena Park 
10382 Bonnie Drive, Garden Grove 

6148 Baja Drive, Anaheim 
1454 Madison Street, Tustin 

303 W. Commonwealth Avenue, Fullerton 
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 JANUARY 27, 2026

RECOMMENDATION: Approve minutes as presented

END OF CONSENT CALENDAR 

MATTER FOR CONSIDERATION  

2. INVESCO STABLE VALUE REVIEW AND 457(b) BENCHMARK REVIEW

RECOMMENDATION:  Agendize for March 4 Board meeting: Take action as appropriate

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

 
 

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 
January 27, 2026, 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   Natasha Issak – Principal HR Specialist 
Valerie Amezcua    Kevin O’Toole   Vien Le – HR Specialist  
Roger Yoh  (arrived @ 12:02 p.m.)     Kim Dusky – Senior HR Specialist  
               Leticia Villarreal - Asst. District Secretary 
            Stephanie Dosier – Consultant  
ALTERNATES     STAFF ALTERNATES    
Dina Nguyen    Roy Herndon     
Cathy Green   (absent)  Bill Leever  (absent)    
Fred Jung   (12:08 p.m.)      
Van Tran   (absent)  EMPLOYEE ADVISORY CTE 
Steve Sheldon    (absent)  Rita Hintlian (absent)  
Natalie Meeks     Jeremy Davis  
Denis Bilodeau    (12:04 p.m.) Nic Nguyen (absent) 
      Jana Safarik   
      Craig Liebzeit  
 
CONSENT CALENDAR  
The Consent Calendar was approved upon motion by Kevin O’Toole, duly seconded by Director Weigand 
and carried (5-0) as follows.  
 
Ayes: Weigand, Amezcua, Nguyen, Dadakis, O’Toole 
 
1. Minutes of Previous Meeting 
 
The minutes of the October 28, 2025 Retirement Committee meeting are approved as presented.  
 

 MATTER FOR CONSIDERATION 
 

2. 401 (a) Money Purchase Retirement Plan Investment Line-Up and 457(B) Deferred Compensation 
Plan Red Flag Fund Review        
     

Scott Sutherland of The Sutherland Group of Wells Fargo Advisors discussed market trends and 
performance indicators for funds in the 401(a) money purchase plan investment line-up and 457(b) Plan 
for review. He presented benchmarks and performance metrics and offered recommendations on the 
items for review. 
 
Upon motion by Director Jung, seconded by Director Yoh, and carried [5-0], the Committee 
recommended that the Board at its February 4 Board meeting: Approve the following actions: 
 
401(a) Review  
Investment Fund Action 
Fidelity Global Commodity Stock Red Flag 
Fidelity Low‐Priced Stock K6 Keep 
American Funds New Perspective R6 Grey Flag 
Victory Sycamore Small Company Opp I Red Flag 
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Victory Sycamore Established Value I Red Flag 
T. Rowe Price All‐Cap Opportunities I Keep Red Flag 
Parnassus Core Equity Inv Red Flag 
JPMorgan Equity Income R6 Red Flag 

 
457 Review   
Investment Fund Action  Map to 
T. Rowe Price Health Sciences Keep Red Flag   
MFS International Growth R4 Grey Flag   
MFS International Equity R6 Grey Flag   
Franklin Small Cap Value Adv Red Flag   
Touchstone Mid Cap Y Remove Carillion Scout Mid-Cap 
MFS Mid Cap Value R4 Keep      
AB Large Cap Growth I Remove Loomis Sayles Growth Y 
T. Rowe Price All‐Cap 
Opportunities‐I Red Flag   

 
Ayes: Weigand, Yoh, Dadakis, O’Toole, Tran 
 
ADJOURNMENT 
 
There being no further business, the meeting was adjourned at 1:37 p.m. 
 
 
 _____________________________________ 
 Assistant District Secretary Leticia Villarreal 
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AGENDA ITEM SUBMITTAL 
 
Meeting Date: February 24, 2026  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: D. Albaugh CEQA Compliance: N/A 
 
Subject: INVESCO STABLE VALUE REVIEW AND 457(b) BENCHMARK REVIEW 
 
SUMMARY 
 
The Sutherland Group of Wells Fargo Advisors serves as the retirement plan advisor for 
the 401(a) Money Purchase Retirement Plan and the 457(b) Deferred Compensation 
Plan. As part of their fiduciary support to the District, they provide periodic investment 
performance updates and benchmarking analyses to assist the Retirement Committee 
and Board of Directors in fulfilling their oversight responsibilities. A representative from 
Invesco will provide a Stable Value business overview, a market update, and an OCWD 
account summary and Scott Sutherland has a 457 (b) benchmarking review. 
 
Attachments: Invesco Stable Value Overview and 457(b) Benchmark Review  
 
RECOMMENDATION 
 
Agendize for March 4 Board meeting: Take action as appropriate. 
 
DISCUSSION 
 
The purpose of this meeting is to receive an informational presentation from Invesco 
regarding the Stable Value fund strategy, including a business overview, current market 
conditions, and a summary of the OCWD account. This presentation is intended to 
provide context on the structure, performance, and risk characteristics of the Stable 
Value fund within the retirement plans. 
 
Our retirement advisor and his team will also discuss the benchmarking review of the 
457(b) Deferred Compensation Plan. This review will evaluate the investment lineup 
relative to appropriate peer group comparators and industry standards, consistent with 
the Investment Policy Statement. The discussion will support the Committee’s ongoing 
fiduciary oversight responsibilities and help ensure that the Plan’s investment options 
remain competitive, cost-effective, and aligned with participant needs. No formal action is 
anticipated at this time. 



Invesco Stable Value Trust
Orange County Water District

February 24, 2026 The Invesco Collective Trust Funds are bank collective trust funds for which 
Invesco Trust Company serves as trustee and investment manager. They are 
available exclusively to qualified retirement plans. The funds are not FDIC-insured 
nor registered with the Securities and Exchange Commission. Fund investors and 
potential investors are strongly encouraged to review the funds' Declaration of 
Trust for additional information regarding the operation and investment objectives 
of the funds. Invesco Distributors, Inc. is the US distributor for the Invesco 
Collective Trust Funds. Both Invesco Trust Company and Invesco Distributors, 
Inc. are indirect, wholly owned subsidiaries of Invesco Ltd.
All material presented is compiled from sources believed to be reliable and 
current, but accuracy cannot be guaranteed. This is being provided for 
informational purposes only, is not to be construed as an offer to buy or sell any 
financial instruments and should not be relied upon as the sole factor in any 
investment making decision. This should not be considered a recommendation to 
purchase any investment product. As with all investments, there are associated 
inherent risks. 
This does not constitute a recommendation of any investment strategy for a 
particular investor. Investors should consult a financial professional before making 
any investment decisions if they are uncertain whether an investment is suitable 
for them. Please read all financial material carefully before investing. For 
additional educational information about the strategy, contact Invesco. Past 
performance is not indicative of future results. This portfolio is actively managed. 
Portfolio holdings and characteristics are subject to change. The opinions 
expressed herein are based on current market conditions and are subject to 
change without notice. These opinions may differ from those of other Invesco 
investment professionals.



1 Invesco stable value business overview

2 Wrap market update

3 OCWD account summary

4 Appendix

Table of contents
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Invesco stable value business overview



Corporate Plans
59%

Pooled Funds
24%

Government Plans
13%

529 Savings Plans
5%

Source: Invesco, as of Dec. 31, 2025. 
*This reference, while accurate, should not be considered an endorsement of Invesco.
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Invesco stable value business overview
Uniquely positioned to deliver favorable stable value solutions

40-years delivering compelling capital preservation 
solutions Business inception 1985

Most experienced stable value team
$68.9 billion in Stable Value AUM
32 dedicated professionals, 22 average years experience 

Deep fixed income resources
$536.4 billion global platform
175 fixed income professionals, 19 average years experience

Understanding the needs of DC plan sponsors 
34 Fortune 500 clients* / 15 Fortune 100 clients*

Stable Value AUM by Plan Type

Growth in Stable Value AUM (last 10 years)

Growth
SV AUM

+$18 billion 
+35%

$68.9
billion



As of Dec. 31, 2025; of the 83 stable value accounts, two are pooled funds.

We are focused on delivering a favorable stable 
value solution for our clients
• Tailored stable value solutions to meet client 

objectives
• 57 of 83 accounts have an Invesco tenure greater 

than 10 years
— 34 of 83 accounts are greater than 20 years
— 18 new separate accounts with $10.4 billion  

onboarded over the last 5 years

18

8

16

7

34

< 5 Years

5-10 Years

10-15 Years

15-20 Years

> 20 Years

Distribution by account tenure
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Invesco stable value business overview
Distribution of account tenure and size

12

22

17

18

14

< $100M

$100-$250M

$250-$500M

$500M-$1B

> $1B

Distribution by account size

Separately Managed
76%

Pooled Funds
24%

Stable Value AUM by investment vehicle



As of Dec. 31, 2025. *Key leaders of Invesco Fixed Income investment professionals contributing to stable value. **Denotes additional individuals with direct client management 
responsibilities. ***Invesco Business Strategy & Development, Investments team members dedicated to Stable Value. 

Invesco stable value resources

Investment Management Client Management & Business Development
Stable Value Portfolio 
Management
23 Average Years of Experience
Ling Chiu, CFA
  Senior Portfolio Manager
Jeff Deetsch**
  Senior Portfolio Manager
Alex Doucette
  Associate Portfolio Manager
Brad Hobson, CFA
  Subadvisor Specialist
Mike Leonberger, ASA**

Senior Portfolio Manager
Lori Radford
  Head of SV Portfolio Construction
Keith Ragland, CFA
  Senior Portfolio Manager
Matt Straub
  Senior Portfolio Manager

Stable Value Strategy & 
Relationship Management 
28 Average Years of Experience
William Weber
  Head of Client Service
  Senior Stable Value Strategist
Andy Apostol, CEBS
  Senior Stable Value Strategist
Todd Egger
  Senior Stable Value Strategist

Stable Value Business Development 
& Product Management 
20 Average Years of Experience
Matt Kline**
  Senior Stable Value Strategist
Nick Adams***
  Senior Product Manager
Jennifer Cassity***
  Senior Product Manager

Stable Value Contract 
Management
20 Average Years of Experience
Jessica Cole, JD
  Head of Contract Management
Angela Demling
  Contract Manager
Charles Goodwin
  Senior Contract Analyst

Client Support & Reporting
20 Average Years of Experience
Kristin Daniels, CPA, CIA, CPPM
  Chief Operating & Administration Officer

Blair Wilson 
  Manager of Administration

Jill Kamer, CEBS
  Senior Client Manager

Levi Adkisson
  Manager, ACM Team

Tricia Gettelfinger
  Senior Client Manager

Karen Brock
  Associate Client Manager

Brian Osbourne
  Senior Client Manager

Dana Nichols-Frazier
  Associate Client Manager

Amber Reardon 
  Client Manager

Connor Pinto
  Associate Client Manager

Dave Blakeman
  Senior Business Analyst

Will Bordewyk
  Associate Client Manager
Jack Thomas
  Associate Client Manager

Product Development & Analytics
24 Average Years of Experience
Chris Utz, CFA**
  Managing Director
James Kaelin
  Senior Data Analyst
Tian Qin
  Quantitative Analyst

Fixed Income Portfolio 
Management*
24 Average Years of Experience
Michael Hyman, FRM
  Head of Global Credit
Kevin Collins
  Co-Head of Structured
  & Head of Commercial Credit
David Lyle
  Co-Head of Structured
  & Head of Residential Credit
Glenn Bowling
  Head of ABS Credit
Bixby Stewart
  Head of US IG Research
Philip Armstrong, CFA
  Head ABS Investments
Ana Buckley
  Associate Portfolio Manager ABS
Chuck Burge
  Senior Portfolio Manager
Ryan Watts, CFA
  Senior Portfolio Manager

For US institutional use only 6

Jennifer Gilmore, CFA   Head of Stable Value



Underlying 
Fixed 

Income 
Assets

Ex-US Investment Grade Credit Team
7 Investment Professionals

12 Average Years of Experience

Structured Credit Team
17 Investment Professionals

20 Average Years of Experience

Investment Strategy Team
11 Investment Professionals

30 Average Years of Experience

Municipal Team
4 Investment Professionals

18 Average Years of Experience

Global Liquidity Team
11 Investment Professionals

21 Average Years of Experience

Investment Grade Credit Team
11 Investment Professionals

18 Average Years of Experience

As of Dec. 31, 2025. Stable value resources include IFI investment teams that cover investment grade fixed income assets used in stable value portfolios. 

Invesco stable value resources

• 175 Investment Professionals in Invesco Fixed Income
• 19 average years of experience

Invesco Shared Services 
Data Governance; Finance; Global Security; Global Trading; Human Resources; Legal, Compliance & Internal Audit; Performance Measurement, 
Analytics & Reporting; Sales & Marketing; Technology; Trust Operations

For US institutional use only 7



Invesco stable value business overview
Market overview

Source: Invesco, as of Dec. 31, 2025, unless noted otherwise. 
1 Source: SVIA, www.stablevalue.org, as of Sept. 30, 2025.
2 Source: Callan, Defined Contribution Index, as of Sept. 30, 2025.

Defined Contribution Assets
• Stable value assets totaling $854 

billion as of 9/30/2025: year-over-
year increase of $2.4 billion1

• Invesco stable value assets are 
$68.9 billion as of 12/31/2025

• Stable value is offered in 70% of 
defined contribution plans2

Cash Flow
• Participant directed cash flows were 

negative by ~1% in 4Q but were 
offset by the funding of new separate 
accounts in the quarter.  

• New business pipeline remains 
robust with most recent growth 
activity driven by separate account 
mandates. Additional growth 
opportunities remain across both 
separate accounts and pooled funds.

Looking Forward
• Growth prospects for 2026 remain constructive, supported 

by resilient US activity and fiscal tailwinds. Wealth effects 
should sustain consumption, creating a favorable backdrop 
for markets.

• Inflation remains a key uncertainty. We expect US inflation to 
stay above the Fed’s target and trend higher early in the 
year, limiting the scope for substantial monetary easing. US 
Rate cuts in 2026 are dependent on further labor market 
weakness. 

• Valuations for credit and other risky assets remain rich, 
reflecting strong demand and supportive fundamentals. Yield 
curves are likely to steepen further as long-end rates rise, 
driven by solid growth, sticky inflation, and heavy funding 
needs.

• Stable value crediting rates continue to increase toward their 
higher market yields.

• The supply of wrap capacity continues to be healthy, even as 
market-to-book ratios remain below par.

Stable value remains compelling and meeting the objectives of capital preservation
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Wrap market update

For US institutional use only 9



Wrap market remains healthy; 
capacity is available
• Multiple providers actively 

issuing contracts
• Continued favorable supply – 

demand environment, even with 
a few issuers reducing wrapped 
assets

Reasonable approach to 
contract provisions / 
guidelines
• Willingness to evaluate contract 

provisions, although 
negotiations may be challenged 
depending on topic

• Modest flexibility with respect to 
investment guidelines amidst 
credit downgrade pressure 

Additional wrap capacity may 
positively impact pricing

• Material fee compression in 
recent years

• Current wrap market provides 
opportunities for issuers to 
modestly reduce pricing

• Newer entrants to the market 
discussing lower pricing as 
incentive to grow

Wrap market update
Issuers & capacity

As of Dec. 31, 2025.

Wrap market remains healthy despite headwinds to stable value fund market-to-book value ratios
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Wrap market update
Wrap contract issuer selection

• Cohesive selection process 
focused on ability to provide 
custom contract provisions and 
competitive pricing

• Diversification designed to 
manage issuer concentrations and 
reduce investor risk

Source: Invesco, as of Dec. 31, 2025.

Invesco Stable Value 
Wrap Issuers Moody’s S&P
American General Life A2 A+

Massachusetts Mutual Aa3 AA+

Met Life Aa3 AA-

Nationwide A1 A+

New York Life Ins & Annuity Aa1 AA+

Pacific Life Aa3 AA-

Prudential Aa3 AA-

RGA A1 AA-

State Street Bank Aa2 AA-

Transamerica A1 A+

Voya Insurance A2 A+
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Invesco Stable Value Trust



As of Dec. 31, 2025. 
1  Gross crediting rate is presented gross investment management fee and net wrap, subadvisor, and collective trust administrative expenses.
2  Net crediting rate is presented net of all expenses, including investment management, wrap, subadvisor, and collective trust administrative expenses.
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Invesco Stable Value Trust
Portfolio structure

Intermediate 
Investment GradeShort Duration Core 

Investment GradeCash Buffer
Strategy Segment

Target Allocation 5.0%
STIF 5.0%

45.0%
Invesco 45.0%

30.0%
Invesco 10.0%
Jennison 10.0%
Loomis Sayles 5.0%
PIMCO 5.0%  

20.0%
Invesco 5.0%
Dodge & Cox 5.0%
Loomis Sayles 5.0%
PIMCO 5.0% 

Portfolio characteristics
Book Value Balance $ 13,028,003,868
Market-to-Book Ratio 97.09%
Yield to Maturity 4.23%
Gross Crediting Rate1 3.21%
Net Crediting Rate2 3.07%
Duration (years) 3.31 
Number of holdings 5,127

Class A1 expenses
Management expenses 0.1400%
Wrap expenses 0.1399%
Subadvisor expenses 0.0334%
Administrative expenses 0.0043%
Total Expenses 0.3175%

Orange County Water District Plan Balances
Orange County Water District Mpp $98,352
Orange County Water District 457b $59,352
Total $157,704



As of Dec 31, 2025.
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Invesco Stable Value Trust
Wrap issuer diversification

Prudential
12.05%

Met Tower
14.41%

Voya
4.05%

Pacific Life
18.76%

Reinsurance 
Group

10.86%

Transamerica
5.11%

MassMutual
11.56%

Nationwide
8.21%

AGL
12.05%

Cash
2.94%

• Book value guarantees provided by nine investment-grade wrap contract issuers. 

• Wrap issuer diversification is designed to manage issuer concentrations and reduce investor risk.

• Selected issuers are known to provide attractive contract provisions and pricing for stable value pooled fund.

• Average wrap expense is 14 basis points.

14

Contract Issuer Name Moody's S&P Fitch
Pacific Life Insurance Co Aa3 AA- AA-
Met Tower Life Aa3 AA- AA-
American General Life Ins A2 A+ A+
Prudential Insurance Company Aa3 AA- AA-
Massachusetts Mutual Aa3 AA+ AA+
Reinsurance Group of America A1 AA- A+
Nationwide Life Insurance A1 A+ NR
Transamerica A1 A+ WD
Voya Retirement & Annuity A2 A+ A+
Cash Buffer



Significant focus on customized contract terms - contracts are not commodities

Wrap contract management
Contract term considerations

Invesco’s Objective

Meet required accounting standards at all times

Narrow scope and apply materiality standards

Allowance for events to be covered at book value

Limit burden on plan sponsors and recordkeepers

Participants freely transact in all markets

Maintain spirit of stable value

Contract Term

• Benefit Responsive Terms & Conditions

• Contract Issuer Termination Rights

• Employer Initiated Events

• Reporting Requirements

• Allowable Disbursements

• Guidelines

Contract terms & objectives
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As of Dec 31, 2025.

Invesco Stable Value Trust
Sector allocation and credit quality

ABS
21.31%

Agcy
0.60%

CMBS
6.01%

Corp
26.55%

MBS
25.52%

Muni
0.21%

Treas & 
Cash

16.60%

Deriv
0.17%

STIF
3.03%

Sector Allocation

AAA & Cash
25.58%

AA
52.12%

A
13.25%

BBB
8.78%

<BBB/NR
0.27%

Credit Quality

• Risk reduced through broad diversification across the investment-grade sectors of the fixed income market

• Emphasis on quality and stability, supporting stable value capital preservation objective

• 100% investment-grade credit quality with AA average
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As of Dec 31, 2025.

Invesco Stable Value Trust
Manager allocations

• Manager style diversification supports consistency in performance and crediting rate stability.

• Invesco manages the largest segment of the stable value strategy.

• 35% allocation to portfolios managed by Loomis Sayles, PIMCO, Dodge & Cox, and Jennison with weighted 
average subadvisor fees of 3.3 basis points.

Invesco
62%

Jennison
10%

Dodge & Cox
5%

PIMCO
10%

Loomis Sayles
10%

STIF
3%

Manager style diversification
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Performance is gross of fee; net returns would be lower. Past performance is no guarantee of future results. Returns less than one year are not annualized. 
Source: Invesco; data as of December 31, 2025.
Investment Products offered are: NOT FDIC Insured, May Lose Value, Not Bank Guaranteed

Invesco Stable Value Trust
Market value returns by investment strategy

Gross Absolute Performance
Building 
Block/Fund 
Manager

Fund Name Model 
Alloc.

Incept. 
Date

Market 
Value 
($ mn)

1 Mo Qtr YTD 1 Yr 3 Yr 5 Yr 10 Yr Since 
Incept.

Short Duration
Invesco IGT Invesco Short Term Bond 45% 04/30/02 19,928

 
0.39 1.35 6.41 6.41 5.45 2.05 2.39 3.07 

Invesco Custom Short Term Bond Index 0.38 1.31 6.29 6.29 5.32 1.93 2.27 2.85 

Intermediate
Invesco IGT Invesco Intermediate 10% 02/28/01 4,209 0.23 1.38 7.67 7.67 5.55 1.30 2.46 3.76 
Jennison IGT Jennison Intermediate 10% 08/31/02 4,634 0.26 1.36 7.35 7.35 5.45 1.16 2.53 3.85 
PIMCO IGT PIMCO Intermediate 5% 05/31/03 2,562        0.29 1.61 7.90 7.90 6.05 1.56 2.71 3.36 
Loomis IGT Loomis Intermediate 5% 06/30/19 3,030         0.23 1.39 7.53 7.53 5.97 1.64 2.61 

Invesco Custom Intermediate Bond Index 0.19 1.35 7.32 7.32 5.29 1.11 2.30 Varies 

Core
Invesco IGT Invesco Core 5% 07/31/03 2,552 0.07 1.28 7.69 7.69 5.53 0.64 2.50 3.73 
Loomis IGT Loomis Core 5% 06/30/19 2,124 0.05 1.23 7.57 7.58 5.74 0.79 2.23 
Dodge & Cox IGT Dodge and Cox Core 5% 11/30/10 2,927 0.07 1.47 7.98 7.98 5.70 0.78 2.70 2.86 
PIMCO IGT PIMCO Core 5% 12/31/02 2,481 (0.01) 1.38 8.08 8.08 6.01 0.84 2.79 3.81 

Invesco Custom Invesco Core Bond Index 0.03 1.19 7.43 7.43 5.23 0.39 2.30 Varies 
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Source: Invesco’s internal analysis, as of Dec. 31, 2025. For illustrative purposes only.

Multi-manager strategy & oversight
Manager style diversification

Investment Approach Active Duration Yield Curve Sector Rotation Security Selection

Bottom Up                 Top Down Low                        High Low                        High Low                        High Low                        High
Invesco 4 4 3 8 8

Dodge & Cox 1 4 1 5 9

Jennison 1 1 9 5 7

Loomis Sayles 2 1 1 7 9

PIMCO 9 7 7 8 5

• Primary objective is to implement a portfolio strategy comprised of complementary managers
• Subadvisors are selected after careful consideration of their varying investment styles and 

strategies
• Intentional diversification of styles and strategies designed to produce more consistent, less 

volatile returns over time – uniquely important for capital preservation assets
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Source: Invesco, Bloomberg, iMoneyNet. Invesco Stable Value Trust is gross investment management fees and net of wrap and subadvisor expenses. Net returns will be lower. Past 
performance is no guarantee of future results. Indices presented for comparison are unmanaged and considered to be representative of the stock or bond markets in general. Investors 
cannot invest directly in an index.

Risk versus return 1/1/06-12/31/25
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Invesco Stable Value Trust 
Historical performance (20 years)
Over full-market cycles, stable value produced returns comparable to short/intermediate high-quality bonds, but with volatility 
similar to money market funds

iMoneyNet MFR AveragesTM/Taxable(ALL) (Gross)

BBG US Treasury Bellwether 3-Mo Index

BBG 1-3 Year Government

BBG Intermediate G/C

BBG Aggregate

Invesco Stable Value Trust

5 Year Rolling CMT



Source: Invesco, as of Dec. 31, 2025. Invesco Stable Value Trust Class A1 (net) is net of all expenses including investment management fee, wrap and subadvisor expenses. Past 
performance is not a guarantee of future results. Returns greater than one year are annualized. Investors cannot invest directly in an index.
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Source: Invesco, as of Dec. 31, 2024. Invesco Stable Value Trust Class A1 (net) is net of all expenses including investment management fee, wrap and subadvisor expenses. Past 
performance is not a guarantee of future results.
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Source: Federal Reserve, Invesco; from Dec. 31, 2002, through Dec. 31, 2025. The above portfolio characteristics are subject to change. Crediting rates are presented before investment 
management expenses but after wrap, subadvisor and other expenses.
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Invesco Stable Value Trust
Historical Crediting Rate & Market-to-Book Value Ratio
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Hypothetical crediting rate modeling is only intended to illustrate the mechanics of the crediting rate characteristics based on assumptions regarding the starting financial position, 
fees, market interest rates and cash flows.  Modeling is not intended to indicated expected future performance of a stable value fund.

 Stable value has historically provided competitive returns relative to other capital preservation options

 Modeling illustrates the mechanics of the stable value crediting rate formula based on hypothetical assumed changes 
in market interest rates of +0.50%, no change and -1.00%.

Invesco Stable Value Trust
Crediting rate modeling

Modeling based on 12/31/25 data

Net of all fees

24

Model Inputs:
Starting Duration 3.31     
MV/BV Ratio 97.09%
Gross Market Yield 4.23%
Net Market Yield 3.93%
Starting Net Crediting Rate 3.09%

Ending Est. Ending Est. Ending
Models Net Yield Credit. Rate MV/BV Ratio
Rates Rise 4.93% 3.37% 95.0%
Rates Fall 3.43% 3.26% 99.2%
No Change 3.93% 3.30% 97.8%
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Performance disclosures



Source: Invesco and Bloomberg. Inception of this Invesco Stable Value Trust was March 30, 1988. Past performance is no guarantee of future results. Total return assumes reinvestment of 
dividends and capital gains for the periods indicated. The monthly adjusted returns are compounded and then annualized to compute the long-term results. Individual Plan performance may 
vary depending upon the timing of contributions and withdrawals. Investment return and principal value will fluctuate so that, when redeemed, an investor's shares may be worth more or less 
than when originally purchased. Returns for less than one year are not annualized. Indices presented for comparison are unmanaged and considered to be representative of the stock or 
bond markets in general. Investors cannot invest directly in an index.
The expense ratio is included in the daily NAV and is therefore already reflected in both gross and net performance calculations. The expense ratios for the prior calendar year can be found 
in the annual report. Fund expenses include: portfolio valuation and accounting, transfer agency, custody, legal and audit fees and annual report preparation. 
Note that this collective trust fund invests in other funds. The operating expenses and/or fees associated with those funds are not included in the operating expenses of this collective trust 
fund and are not charged individually to plans investing in this fund. Because they are reflected in the net asset values of those funds, however, they will indirectly reduce the investment 
returns realized by investors in this fund. 
Investment Products offered are:  NOT FDIC Insured, May Lose Value, Not Bank Guaranteed. 

For US institutional use only 26

Invesco Stable Value Trust
Performance ending December 31, 2025

Invesco Stable 
Value Trust 
(Gross) (%)

Invesco Stable Value 
Trust 
(Class A1, Net 14 bps) 
(%)

Bloomberg US 
Treasury Bellwether 
3-Mo. Index (%)

Rolling 5 Year 
CMT (%)

QTR 0.79 0.75 0.99 0.78
YTD 3.12 2.98 4.23 2.90
1 Yr 3.12 2.98 4.23 2.90
3 Yrs 3.01 2.86 4.89 2.39
5 Yrs 2.46 2.32 3.23 2.10
10 Yrs 2.38 2.24 2.21 1.85
Since Incept 
3/30/88 4.41 4.26 3.12 4.33

Net of fee performance is provided using Class A1; 
prior to the inception 9/30/2019 of A1, returns are 
net 14 bps from Class C, a customizable share 
class.

The actual investment management fee varies for 
each account based on the fee negotiated with the 
client. This negotiated fee can fluctuate daily based 
on the various asset level breakpoints reached at 
the time the daily fee accrual is calculated for each 
account.



Source: Invesco and Bloomberg. Inception of this Invesco Stable Value Trust was March 30, 1988. Past performance is no guarantee of future results. Total return assumes reinvestment of 
dividends and capital gains for the periods indicated. The monthly adjusted returns are compounded and then annualized to compute the long-term results. Individual Plan performance may 
vary depending upon the timing of contributions and withdrawals. Investment return and principal value will fluctuate so that, when redeemed, an investor's shares may be worth more or less 
than when originally purchased. Indices presented for comparison are unmanaged and considered to be representative of the stock or bond markets in general. Investors cannot invest 
directly in an index.
   The expense ratio is included in the daily NAV and is therefore already reflected in both gross and net performance calculations. The expense ratios for the prior calendar year can be 
found in the annual report. Fund expenses include portfolio valuation and accounting, transfer agency, custody, legal and audit fees and annual report preparation. 

For US institutional use only 27

Invesco Stable Value Trust
Annual performance 2005–2025

Net of fee performance is provided using Class A1; prior 
to the inception 9/30/2019 of A1, returns are net 14 bps 
from Class C, a customizable share class.

Note that this collective trust fund invests in other funds. 
The operating expenses and/or fees associated with 
those funds are not included in the operating expenses of 
this collective trust fund and are not charged individually 
to plans investing in this fund. Because they are reflected 
in the net asset values of those funds, however, they will 
indirectly reduce the investment returns realized by 
investors in this fund. 

Investment Products offered are Not FDIC Insured, 
May Lose Value, and are Not Bank Guaranteed

Invesco Stable Value 
Trust 
(Gross) (%)

Invesco Stable Value 
Trust 
(Class A1, Net 14 
bps)(%)

Bloomberg US 
Treasury Bellwether 
3-Mo Index (%)

5 Year Rolling
CMT (%)

2005 4.41 4.26 3.07 3.96
2006 4.58 4.44 4.86 3.80
2007 4.41 4.26 5.11 3.89
2008 3.84 3.70 2.24 3.96
2009 3.12 2.97 0.23 3.78
2010 3.74 3.60 0.15 3.47
2011 2.38 2.24 0.11 2.91
2012 1.97 1.83 0.12 2.16
2013 1.64 1.50 0.08 1.63
2014 1.51 1.36 0.05 1.46
2015 1.83 1.69 0.07 1.32
2016 1.95 1.81 0.35 1.24
2017 2.11 1.96 0.87 1.38
2018 2.50 2.36 1.89 1.70
2019 2.68 2.53 2.30 1.90
2020 2.25 2.11 0.67 1.82
2021 1.50 1.35 0.04 1.65
2022 1.79 1.65 1.51 1.69
2023 2.86 2.71 5.15 1.96
2024 3.05 2.90 5.29 2.31
2025 3.12 2.98 4.23 2.90



As of Dec. 31, 2025. 
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Word about risk
Some of the principal risks associated with investing in this Fund include:
General Investment Risk - Investors could lose all or a portion of their investment in the Fund. Investors should not invest in the Fund unless they can readily bear the 
consequences of such loss. 
Wrap Contract Risk - default by a wrap issuer; costs reduce Fund performance; new wraps have less favorable terms or higher costs; poor Fund performance may lead 
to constrained Fund investments, reducing Fund performance; small number of wrap issuers concentrates exposure; termination of a wrap could result in loss of book 
value coverage.
Crediting Rate Risk - The Fund's credited rate will generally lag market interest rates. Wrap contract crediting rates may go down if a large number of participants request 
redemptions from the Fund. 
Market Risk - The prices of securities held by the Fund may go down due to general market and economic conditions.
Inflation Risk - The Fund's principal investment may not maintain the same purchasing power in the future if inflation rises.
Leverage Risk - Leveraging magnifies changes, favorable or unfavorable, in the value of the portfolio's securities.
Interest Rate Risk - Bond prices fall as interest rates rise, and rise as interest rates fall. Bond portfolios are riskier when interest rates rise. Long maturity bonds have 
more interest rate risk. 
Yield Curve Risk - Yield curve risk refers to the risk that the Fund will be adversely impacted by changes in the differences between interest rates on shorter term and 
longer term debt instruments. 
Credit Risk - Credit risk is the risk of an issuer's financial health deteriorating, which may result in a credit rating downgrade and the issuer's inability to make timely bond 
payments.
Spread Risk - Spread risk is the risk that changes in the difference between the yields of debt instruments (whether due to credit quality or otherwise) could adversely 
affect the Fund. 
Liquidity Risk - When the Fund has difficulty in selling an asset quickly, it faces liquidity risk.
Call Risk - If a callable bond is redeemed before maturity, the Fund may be forced to reinvest the principal at a lower interest rate.
Prepayment Risk - Homeowners may pay off their mortgages early. This forces the Fund to reinvest the principal sooner than expected, which could be at a lower interest 
rate.
Derivatives Risk - For some derivatives, the Fund could lose more than the amount invested. If the Fund uses derivatives to "hedge" portfolio risk, the hedge may not 
succeed.
Active Trading Risk - The Fund may engage in frequent trading to achieve its investment objective. If the Fund does trade frequently, it may incur increased costs, which 
can lower the Fund's return.
Management Risk - The investment techniques and risk analyses used by the Fund's portfolio managers may not produce the desired results.
Risks Associated with Investing in an Investment  Vehicle - The Fund may itself invest in an investment vehicle, such as a private investment or commingled fund. When 
it does so, the investing fund is subject to the underlying risk of that investment vehicle's portfolio securities.
Increase in Expenses Risk - The actual cost of investing may be higher than the expenses listed in the expense table for a variety of reasons, including termination of a 
voluntary fee waiver or losing portfolio fee breakpoints if average net assets decrease. The risk of expenses increasing because of a decrease in average net assets is 
heightened when markets are volatile.
Not FDIC Insured Risk - The investment is not a deposit or obligation of, or guaranteed or endorsed by, any bank and is not insured by the Federal Deposit Insurance 
Corporation, the Federal Reserve Board, or any other U.S. governmental agency.
Accounts of Affiliates of the Investment Manager - Affiliated managers may trade in securities at the same time as the Fund and, therefore, may potentially affect prices or 
available opportunities. 
No Securities Registration - The Fund is exempt from registration with the SEC. Units of the Fund are exempt from registration with the SEC. Neither is registered with 
any state securities regulator.
No CFTC Registration - The Fund is not registered as a commodity pool with the CFTC because the Trustee is exempt from having to register as a commodity pool 
operator under CFTC Rule 4.5. 

For a more detailed description of these risks, please refer to the Principal Risks of Investing section of the Fund Description on invescotrustcompany.com.
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Thank you



Orange County Water District 

457 Benchmark 
Review 

Presented by: 

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

February 24, 2026 

1



OCWD 457 - Foreign Large Blend Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA
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Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc., Standard & Poors 2



OCWD 457 - Foreign Large Blend Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA
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OCWD 457 - Foreign Large Blend Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA
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Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc., Standard & Poors 4



OCWD 457 - Foreign Large Blend Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA

Manager Style
12-Month Moving Windows, Computed Monthly

February 2023 - January 2026

MSCI EAFE LARGE VALUEMSCI EAFE LARGE GROWT

MSCI EAFE MID VALUEMSCI EAFE MID GROWTH

MSCI EAFE SMALL VALUEMSCI EAFE SMALL GROWT

Small

-1

0

1

Large

Value -1 0 1 Growth

MFS International Equity R6
MSCI ACWI ex USA
Morningstar Foreign Large Blend
Morningstar Foreign Large Growth
Vanguard FTSE All-Wld ex-US Idx Admiral
MSCI EAFE Index
MSCI International Equity Style Basis

Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc., Standard & Poors 5



OCWD 457 - Foreign Large Blend Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA
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Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc., Standard & Poors 6



OCWD 457 - Foreign Large Blend Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA
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Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc., Standard & Poors 7



Rank Company
Percent 
Weight

Sector Rank Company Percent 
Weight

Sector

1 Roche Holding AG 2.84 Health Care 1 ASML Holding 5.44 Information Technology
2 Taiwan Semiconductor Manufacturing Co Ltd 2.77 Information Technology 2 AstraZeneca 2.81 Health Care
3 Air Liquide 2.49 Materials 3 Novartis 2.74 Health Care
4 Hitachi Ltd 2.49 Industrials 4 SAP 2.05 Information Technology
5 Rolls-Royce Group 2.31 Industrials 5 Novo Nordisk 1.84 Health Care
6 Schneider Electric 2.26 Industrials 6 LVMH Moet Henessy 1.58 Consumer Discretionary
7 Compagnie Financiere Richemont 2.26 Consumer Discretionary 7 Hitachi 1.54 Industrials
8 Novartis 2.23 Health Care 8 Schneider Electric 1.53 Industrials
9 SAP 2.1 Information Technology 9 UBS Group 1.45 Financials

10 Ryanair Holdings 2 Industrials 10 Rolls- Royce Group 1.36 Industrials
* Current Benchmark 

Rank Company Percent 
Weight

Sector Rank Company Percent 
Weight

Sector

1 Taiwan Semiconductor Manufacturing Co Ltd 3.92 Information Technology 1 Taiwan Semiconductor Manufacturing Co Ltd 3.32 Information Technology
2 ASML Holding 1.58 Information Technology 2 Tencent Holdings Ltd 1.32 Communication Services
3 Samsung Electronics 1.49 Information Technology 3 ASML Holding 1.18 Information Technology
4 Tencent Holdings Ltd 1.40 Communication Services 4 Samsung Electronics 1.09 Information Technology
5 Alibaba Group 1.05 Consumer Discretionary 5 Alibaba Group 0.91 Consumer Discretionary
6 SK Hynix 0.97 Information Technology 6 Roche Holdings 0.81 Health Care
7 Roche Holdings 0.9 Health Care 7 AstraZeneca 0.77 Health Care
8 HSBC Holding 0.86 Financials 8 HSBC Holding 0.75 Financials
9 AstraZeneca 0.82 Health Care 9 Novartis 0.73 Health Care

10 Novartis 0.8 Health Care 10 Nestle 0.7 Consumer Staples
* Alternate Benchmark *Alternate Benchmark -The Fund is benchmarked to Foreign Large Blend (FLB) but the style drifts between FLB and FLG

Foreign Large Blend
MFS International Equity R6 (MIEIX )Top 10 Holdings MSCI EAFE  Top 10 Holdings

MSCI ACWI ex USA Top 10 Holdings Vanguard FTSE All- Wld ex USA Top 10 Holdings

8
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OCWD 457 - Foreign Large Growth - Grey Flag Review
Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA
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Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc., Standard & Poors 17



OCWD 457 - Foreign Large Growth Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA
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OCWD 457 - Foreign Large Growth Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA
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Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc., Standard & Poors 19



OCWD 457 - Foreign Large Growth Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA
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Created with Zephyr StyleADVISOR. Manager returns supplied by: Morningstar, Inc., Standard & Poors 20



OCWD 457 - Foreign Large Growth Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA
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OCWD 457 - Foreign Large Growth Zephyr StyleADVISOR: Wells Fargo Advisors - San Diego, CA
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Rank Company
Percent 
Weight

Sector Rank Company
Percent 
Weight Sector

1 Taiwan Semiconductor Manufacturing Co Ltd 4.87 Information Technology 1 Taiwan Semiconductor Manufacturing Co Ltd 3.92 Information Technology
2 Schneider Electric 3.6 Industrials 2 ASML Holding 1.58 Information Technology
3 Roche Holding AG 3.34 Health Care 3 Samsung Electronics 1.49 Information Technology
4 SAP SE 3.06 Information Technology 4 Tencent Holdings Ltd 1.40 Communication Services
5 Nestle 3.00 Consumer Staples 5 Alibaba Group 1.05 Consumer Discretionary
6 AstraZeneca 2.86 Health Care 6 SK Hynix 0.97 Information Technology
7 AIA Group Ltd 2.7 Financials 7 Roche Holdings 0.9 Health Care
8 Tencent Holdings Ltd 2.39 Communication Services 8 HSBC Holding 0.86 Financials
9 LVMH Moet Hennessy 2.38 Consumer Discretionary 9 AstraZeneca 0.82 Health Care

10 Agnico Eagle Mines Ltd 2.27 Materials 10 Novartis 0.8 Health Care

*Current Benchmark

Rank Company
Percent 
Weight

Sector Rank Company
Percent 
Weight

Sector

1 ASML Holding 5.44 Information Technology 1 Taiwan Semiconductor Manufacturing Co Ltd 3.32 Information Technology
2 AstraZeneca 2.81 Health Care 2 Tencent Holdings Ltd 1.32 Communication Services
3 Novartis AG 2.74 Health Care 3 ASML Holding 1.18 Information Technology
4 SAP 2.05 Information Technology 4 Samsung Electronics 1.09 Information Technology
5 Novo Nordisk 1.84 Health Care 5 Alibaba Group 0.91 Consumer Discretionary
6 LVMH Moet Henessy 1.58 Consumer Discretionary 6 Roche Holdings 0.81 Health Care
7 Hitachi 1.54 Industrials 7 AstraZeneca 0.77 Health Care
8 Schneider Electric 1.53 Industrials 8 HSBC Holding 0.75 Financials
9 UBS Group 1.45 Financials 9 Novartis 0.73 Health Care

10 Rolls- Royce Group 1.36 Industrials 10 Nestle 0.7 Consumer Staples

*Alternate Benchmark *Alternate Benchmark -The Fund is benchmarked to Foreign Large Blend (FLB) but the style drifts 
between FLB and FLG

Foreign Large Growth 
MFS International Growth R4 (MGRVX) Top 10 Holdings MSCI ACWI ex USA Top 10 Holdings

MSCI EAFE  Top 10 Holdings Vanguard FTSE All- Wld ex USA Top 10 Holdings
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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 27, 2026

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.  

©2025 Wells Fargo Clearing Services, LLC. All rights reserved. PM-07232026-7559892.1.1
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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 27, 2026

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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