
AGENDA
IRVINE RANCH WATER DISTRICT

POST-EMPLOYMENT BENEFITS TRUST RETIREMENT BOARD
QUARTERLY MEETING
TUESDAY, MAY 1,2018

CALL TO ORDER 3:30 p.m., Committee Room, Second Floor, District Office
15600 Sand Canyon Avenue, kvine, California

ATTENDANCE Board Member: Peer Swan 

- 

Board Member: Steve LaMar
Board Member: Paul Cook

ALSO PRESENT Cheryl Clary
Rob Jacobson
Tanja Fournier

COMMUNICATIONS

1

2
a
J

4

Meeting Minutes: Tanja Fournier
Public Comments
Determine the need to discuss and/or take action on item(s) introduced, which came to the attention of
the District subsequent to the agenda being posted.
Determine which items may be approved without discussion.

ACTION

5. MINUTES OF THE MEETING OF THE IRVINE RANCH V/ATER DISTRICT
RETIREMENT BOARD _ FOURNIER / JACOBSON / CLARY

Recommendation: That the minutes of the February 5, 2018 Board Meeting of
the Irvine Ranch'Water District Retirement Board be approved as presented.

TRUST INVESTMENT REVIEV/
OF MARCH 31, 2018 _ FOU

Recommendation: Based on discussions and direction from the Board, staff will
implement changes to the portfolio, if any.

OTHER BUSINESS

6

l
8

Directors' Comments
Adjourn

Availability of agenda materials: Agenda exhibits and other writings that are disclosable public records distributed to all or a
majority of the members of the above-named Retirement Board in connection with a matter subject to discussion or consideration

at an open meeting of the Retirement Board are available for public inspection in the District's office, 15600 Sand Canyon

Avenue, Irvine, California ("District Office"). If such writings are distributed to members of the Retirement Board less than 12
hours prior to the meeting, they will be available from the District Secretary of the District Office at the same time as they are

distributed to Retirement Board Members, except that if such writings are distributed one hour prior to, or during, the meeting,

they will be available at the entrance of the meeting room a[ the District Office. The Irvine Ranch Water District Committee
Room is wheelchair accessible. If you require any special disability-related accommodations (e.9., access to an amplified sound

system, etc.), please contact the District Secretary af (949) 453-5300 during business hours at least seventy -two (12) hours prior
to the scheduled meeting. This agenda can be obtained in an alternative format upon written request to the District Secretary at

least seventy-two (72) hours prior to the scheduled meeting.



May 1,2018
Prepared by:
Submitted by

T. Fournier
: R. Jacobson / C. Clary 9P

Approved by: Paul n. Cooþ/ 
Ç¿.

RETIREMENT BOARD

MINUTES OF THE MEETING OF THE IRVINE
RANCH V/ATER DISTRICT RETIREMENT BOARD

SUMMARY:

Provided are the minutes of the February 5,2018 meeting of the Irvine Ranch Water District
Retirement Board for approval.

FISCAL IMPACTS

None.

ENVIRONMENTAL COMPLIANCE :

Not applicable

RECOMMENDATION:

THAT THE MINUTES OF THE FEBRUARY 5, 2OI8 BOARD MEETING OF THE IRVINE
RANCH WATER DISTRICT RETIREMENT BOARD BE APPROVED AS PRESENTED.

LIST OF EXHIBITS:

Exhibit 664" - February 5, 2018 Minutes
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EXHIBIT "A"

MINUTES OF THE MEETING OF THE BOARD OF DIRECTORS
OF THE IRVINE RANCH WATER DISTRICT RETIREMENT BOARD

February 5,2018

The meeting of the Board of Directors of the Irvine Ranch V/ater District (IRV/D) Retirement
Board was called to order by Chairman Swan at 12:30 p.m. on February 5, 2018 in the District
office, 15600 Sand Canyon Avenue, Irvine, California.

Directors Present: Chairman Peer Swan, Vice Chairman Steven Lamar, and Paul Cook

Also Present: Treasurer Robert Jacobson, Executive Director of Finance and Administrative
Services Cheryl Clary, Assistant Treasurer Tanja Fournier and Dan Quirk of SageView Advisory
Group (SageView).

COMMUNICATION: None

None.

ACTION CALENDAR

MINUTES OF BOARD MEETING

Tanja Fournier presented the minutes from the November 14,2017 meeting.

On MOTION by Cook, seconded by Swan and affirmed by Steven Lamar, the minutes of the
November 14,2017 meeting were approved as presented.

Trust Investment Review

a

a

a

A capital markets and legislative update was provided by SageView

All trust investments were reviewed as of l2l3ll20l7, and were performing in line with
benchmarks or above 50th percentile peer group rankings at this time.

The portfolio retum and expense summary, style analysis, and asset allocation by fund
were reviewed. Of note were the following:

o As of December 3I,2017, the IRWD Post-Retirement Benefits Trust market value
was872,921,596, up from 870,256,359 at September 30, 2017.

For the quarter, the net total return was 3.81%. This closely tracked the custom
benchmark return of 3.93o/o, with outperformance from Baird Core Plus offsetting
slight underperfofinance from Metropolitan West Total Retum and Vanguard
Corporate High Yield

o



o For the FY 2016-2017, the total return was 14.83o/o, slightly outperforming the
benchmark return of l4.82o/o.

o The portfolio is heavily allocated to index funds, leading to a low overall expense
ratio of 0.13%.

o The three actively scored funds by SageView all score in the top quartile of rankings,
while all index funds receive a pass rating.

o Trading Activity for the quarter included

o No activity

Administrative Items

The Board and staff discussed and agreed to implement the following asset allocation changes,
(with trades subsequently implemented after the close of trading on February 6, 2018):

Irvine Ranch Water District Post-Employment Benefits Trust

Ticker Fund Name
Previous
TareetYo

New
TaryetYo

FDRXX

VSCSX

MWTIX
BCOIX

VWEAX

FIDELITY GOVERNMENT CASH RESERVES

VANGUARD SHORT TERM CORP BD INDEX ADMRL

METROPOLITAN WEST TOTAL RETURN CLASS I
BAIRD CORE PLUS BOND INSTITUTIONAL

VANGUARD HI YIELD CORPORATE ADMIRAL

0.0s%

t0.00%

11.95%

12.00%

4.00%

0.05%

3.00%

8.95%

t5.00%

6.00%

Total Fixed Income

VANGUARD INSTITUTIONAL INDEX I
VANGUARD EXTENDED MARKET INDEX ADMIRAL
VANGUARD DEVELOPED MRKTS INDEX INSTL

VANGUARD EMERGING MRKTS INDEX ADMIRAL

38.00% 33.00%

VINIX
VEXAX
VTMNX
VEMAX

39.00%

7.00%

14.00o/o

2.00%

41.00%

7.00%

15.00%

4.00o/o

Total Equity 62.00% 67.00%

Total 100.00% 100.00%



ADJOURNMENT

There being no further business, Chairman Swan adjourned the meeting.

APPROVED and SIGNED this I't day of May 2018.

Board Member, IRVINE RANCH WATER DISTRICT
RETIREMENT BOARD

Secretary, IRVINE RANCH V/ATER DISTRICT
RETIREMENT BOARD
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RETIREMENT BOARD

IRWD POST RETIREMENT BENEFITS TRUST
EW AS OF

SUMMARY

Staff and a representative from the District's pension investment advisor, SageView Investment
Advisors, will present the Portfolio Investment Review for the quarter ended March 31,2018,
an update on current market conditions and any recommended portfolio changes.

BACKGROUND:

Ouarterly Investment Review:

As of March 31,2018, the IRWD Post-Retirement Benefits Trust market value was
$72,235,494, which is a net decrease of $686,102 fuomthe quarter ended December 31,2017
The change is primarily due to a decrease in market value of $1,023,231, which was partially
offset by dividends in the amount of $349,971. Trust expenses for the quarter were $12,842
paid to SageView for investment advisory services. The closing balances and fund returns as
of March 31,2018 are as follows:

For the quarter ended March 37,2018, the portfolio return was (0.91%), which slightly
outperformed the custom benchmark return of (0.93%). For the one-year period ended March
31,2018 the return was 9.32o/o, which is in line with the custom benchmark return of 933%.
The Portfolio Investment Review as of March3l,2018 is attached as Exhibit"A".

A representative from SageView will present the Portfolio Investment Review for the quarter
ended March 3I,2018, an update on current market conditions, as well as any recommended
portfolio changes for the Board's consideration.
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InvesÍrEnt Qunltedy
Return

Benchnnrk

lndex

Momingstar

Peer

Cateqorv

Quarter Ended

December 31,

20t7

QuaÉerEnded
March 31,

20t8
lncr/(Decr)

Percent of
Portfolio

IOUITIES
Vangurd lnstitrf krnal Index Furd. -0,77V" -0.760/o -0.97Yo s29.272.263 s29,649,627 s377,363 4l.ool
Vanguard E*ended Mkt (snnlfmid) lndex Fund 0.15"/o 0.l2Yo -1.03% s.266.0t9 5,171,148 ($94,871 7.2%
Vanguard Developed Ma¡ket Index -t,08vo -1.80o/o -O.86Yo 10,279,223 10,819,401 $540. I 78 15.00/,

Vangurd Enærging Markets Index 2,080/o |.29Yo 2.0r% 1,470.941 2.852.924 $ I .381.983 3.901

FIXED INCOMD
Metropolitan Total Retum Bond Fud -1.30"/" -l.46yo -l.32o/o 8.406.538 6.466.003 rs 1.940.s35ì 9.0%
Bar¡d Core Plts Bord Fr¡rd 1,40v" 1.460/o -l.32yo 8"435.722 t0,828,96t 92,393,239 l5.00,1

Vanguard HighYield Corporate Furd 1.450/" -O.9lYo -0.97% 2,807,638 4,283,978 sr.476.340 5.9o/.

Vanguard Short Term Bond Index Admiral -0.8070 -0.7lo/o -o.34yo 6,960,978 2,140,034 ($4.820.944ì 3.00/,

CASH.SHORTTERM
Fidelity Govemnrent Cash Reserves o.26Vo 0.35Vo 0.240/. 22.273 23.418 $l.l4s 0.Oo/a

Closing Balance 972.92t.s96 572.235.494 r$686. I 021 100.0olo

Ret. Board -3-31-2018 Investment Review 5-l-2018 Board Meeting.docx



Retirement Board: Investment Review as of March 31, 2018
May 1,2018
Page 2

FISCAL IMPACTS:

As of March 31, 2018, the IRV/D Post-Retirement Benefits Trust market value was
572,235,494, which is a net decrease of $686,102 from the quarter ended December 31,2017.
The change is primarily due to a decrease in market value of $1,023,231, which was partially
offset by dividends in the amount of $349,971. Trust expenses for the quarter were $12,842
paid to SageView for investment advisory services.

ENVIRONME, NTAL COMPLIANCE :

This item is not a project as defined in the California Environmental Quality Act Code of
Regulations, Title 14, Chapter 3 Section 15378.

RECOMMENDATION:

BASED ON DISCUSSIONS AND DIRECTION FROM THE BOARD, STAFF V/ILL
IMPLEMENT AGREED UPON CHANGES TO THE PORTFOLIO, IF ANY.

LIST OF EXHIBITS:

Exhibit r(A)) - The Portfolio Investment Review as of March 31, 2018
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Exhibit "A"

Plan Investment Review

lrvine Ranch Ul/ater District Post-Employment Benefits Trust

For period ending March 31, 2018

.!o*atüar¡ LiPftaffà Reg¡stseql RsfH€s€fitative with anct sæutities oí't'ered llïruuÉû Cetera Actvisor Networi{s LLC, rnernÞer p¡¡¡pl/StFC
ilg?0 Main SræL Suite &00, f rvine" CA 926:1.4 { T 949'95$-139¡5 I SagrpView is nd affiÍia ed with Cetera
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U.S. Equities
After very strong ga¡ns in January, major U.S. equity benchmarks finíshed the quarter lower, with the exception of
growth stocks. Only two sectors posted gains in Q1- and surprisingly the defensive sectors líke telecom, consumer
staples and utilitíes, performed poorly in a higher volatilíty environment.

P:ncrrr¿nce cf \'lalcr U.S. Equity lndexes 2017 and Qt 2OI8

35o/o

3Oo/o

25o/o

20%

!5o/o

tjo/o

5o/o

o%

-5o/o

-LOo/o

2A.L% 30.2%

R M¡d Cap
Growth

29.æ/o

NASDAQ Comp

tsQ12018

11YTD

R10O0 R2000 R Mid Cap DJIA
Value Value Value

Source: Morn¡r€star. Returns rcpresenttotal return,includingdiv¡dends.

-0.8% -O.A% -o.L%

Wilshire
5000

s&P 500 R2000

-2.5% -2.

R1000
Growth

R2000
Growth

2.6%

I

2.3o/"

FTI

7t'î:"

25.3%

2-2%

ilt.4%

1,4.6%

S<tP 500 Secicr Returns. O1 2018 er,d 2O!7

EQ12018
s20L7

38.8%

23.9/o 23.Oo/o

-5.0%

Telecom. Srv. Cons. Staples Enerry Materials Real Estate Utilit¡es lndustrials Health Care Financials Cons. lnfo. Tech.
Discretionary

Source: lvlorn¡rÉstar. Returns representcumulat¡\€ fotal

45%

35o/o

25o/o

t5o/o

5%

-5o/o

-75o/o
-7.s% -7.t% -5.96 -5.5%

to the appropriate ¡nvest¡né part¡es pr¡or to any offer be¡ng made. Note Sector We¡ght¡ng andlor Cred¡t
member SIPC. Sageview is not affiliated ìflith Cetera Advisor Networks LLC. Fund rcturns shown are net of

Analysis data reflect most current ¡nformat¡on ava¡lable. Secur¡t¡es offered through Ceteft¡ Advisor Networks LLC,
fund expÅnsff and sales charges.

€[

3.5%

t2.a%

brF-r aq¿'lL-

L3.5%

4



lnternational Equities
f nternational stock markets were also negatively impacted by the higher volatility and the prospect of trade wars that could
disrupt international supply chains. With the exception of some individual countries, developed markets generally posted
negative returns in Q1-. Emerging markets fared slightly better. The dollar continued its weakening trend in 2018.

lnternatronal Equrrv \4a.ket Returns 2OI7 and Q12018
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No representations or warrant¡es are be¡ng made as to the tax effect, performance, past or future, or financial impact of this summary. This ¡nformation is provided as an ¡nformal report; no warrant¡es as to the accuracy orcontent are ¡mpl¡ed or expressed. The information above must be ¡nterpreted ¡n the context of, and is qualif¡ed by, all the information contained ¡n the prospe€tuses, where applicabte, wh¡ch have been or w¡ll be detiveredto the appropriate ¡nvestinÉ part¡es prior to any offer being made. Note: Sector We¡ght¡ng andlor Credit Analys¡s data reflect most current information ava¡lable. Securities offered through Cetera Advisor Networks LLC,

ø
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Fixed lncome
Bond benchmarks gave up some of their gaÍns from last year as interest rates moved quickly higher during the
first part of Ql-. The U.S. Treasury yield curve moved higher in a parallel fashion during the quarter. The Federal
Reserve íncreased short-term rates for sixth tíme in this tighteníng cycle.

Frxed lncorne Returns 2Ot7 and O1 2018
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content are impl¡ed or expressed. The ¡nformation aþove must be interpreted ¡n the context of, and ¡s qualified by, all the informat¡on conta¡ned in the prospectuses, where appl¡cable, which have been or will be delivered
to the appropriate invest¡ng partíes pr¡or to any offer being made. Note: Sector Weight¡ng andlor Cred¡t Analys¡s data reflect most current ¡nformat¡on available. Secur¡t¡es offered through Cetera Advisor Networks LLC, dmemþer slPC. Sagev¡ew ¡s not affiliated w¡th Cetera Advisor Networks LLC. Fund returns shown are net of fund exKnsË; and sales charges.
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U.S. Equity Valuation Metrics
Valuations for the S&P 500 lndex continued to get richer and the Cyclically Adjusted P/E (CAPE) ratio rose to
levels not seen since the technology market bubble. From a bottom-up perspective, S&P 500 total operating
earnings are forecast to rise to $1-56 per share by the end of 2OL8, which is 25o/o above theÍr levels in 20L7.

s&P 500 lndex Trailing P/E Ratro, cyctrcatty Ad¡usted PiE and l-o-yr Treasury: 1988 2otï
lnterest Rate (%)
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Source: Standard & Poor's, Robert Shiller, Federal Reserue. Data as of N4arch 31 2019.
Note: P/E is the S&P 500 lndex divided by the lastfour comdeted quarters ofoperat¡ngearnings exceptfor the most receñtquarterwlìich uses an est¡mate of operati ngeamings.
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Ðrecutive Summary and Observations

Assets total $72,235,493 at March 37,2O1.B down from $72,921-,596 at December 31, 2Ot7.

Activity during the quarter: trades executed at close on February 6,2Ot8

Ticker Fund Name

FIDEUTY GOVERNMEF¡T CASH RESERVES

VAÍI¡GUAßB SHÖRT TERM CORP BD Iil.¡DEX ASMRL

MFTROPOUTAN WESTTOTAL RETURN TIA55 I

EA-IR,Þ CORE FLU5 BOND INSTITUTIÛNAL

VAH UARB HI YIEI.Û CORTORATEADMIRAL

December3l, 2017 February5, 2O18 Actual 2!517ûLS

Year-End Value Current Value AllocätiCIn ?6

Frevisus
'Target96'

Heil
Tarset 96

FDE44

vstsx
MWTIX

BCotx

VWÊAX

#n;z-¡z-
ffi,Vq,tts
Se,4$6,s39

$e,439,¡zz

$¿m¿n¡e

$22r230

$o,s:s"rog
$e,r€t,r4s
S9,30$,399

r,ü396

9.3596

11.1796

LL.zLW

0:05%

1o:9q06,

Lr.959f'.

u.qry,6
4.{Xn6

0:0596

3-ory
8.9596

15.flr96

6.fn96

VINIX

vE4Ð{
l/TMNX

VEMAX

TotalFixed ln{rrne

VANGUARÞ I NSTL I Nt}ÐT I N$TL CI.A55

VANGUARO HffENBED MARKET INBEX ABMIRAL

VATI¡GUARB DEVELÛPEE MRKTS INDEX INSTI.

VANG.UARD EM ERG IN6 MRI{T5 INT}Ð{ ABMIRAL

#::6,629,L49 Szo,s4¿¡30

3.79ü6

35.5"196 38.tI096 33.m96

$zg,z¡z,zol
$5,266,019

$1ü,279.223

$r,qz0,g4r

Sgg,zls,ozs

$s,¡+¿qoe

$ro.,¡e+.tor
$tssg,s"çz

40.8qT6

7.zffi
14.2696

2.1{¡96

39.ü196

1.CIm6

14.Oû96

2.0n96

41.m96

7.ffi
1S.m96

rr.ffi6

a

TotalEquity $+o,zea"q4l $+¿tqs,74s

Total #lz,gztsgø $¡q,usz¿zg 
- t0t.t00ñ tot!.o0Ê6 100.æ96

For the quarter, the net total return was -0.91%. This slíghtly ouperformed the custom benchmark return of -O.93%, with outperformance from Baird
Core Plus, Metropolitan West and the two international funds offsetting underperformance from the Vanguard Corporate High Yield fund.

For the past 1-2 months, the net total return was9.32o/o, closely in line with the benchmark return of 9.33%.

The portfolío is dominated by index funds, leading to a low overall expense ratío of O.t3o/o.

The three actívely scored funds by SageView all score ín the top decile or top quartile of rankings, while all index funds receive a pass rating.a

accuracy or content are implied or expressed. The ¡nformation âbove must be ¡nterpreted in the conrext ol an¿ ifùu?flréd by, all the ¡nformation ccnta¡ned in the prospectuses.
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Total Assetso/o of Plan AssetsFund

Asset Allocation by Fund
As of O3/3t/201.8

Vanguard lnstitutional lndex I 4L.OSVo $29,649,626.82
Baird Core Plus Bond lnst t4.99Yo $10,828,960.96
Vanguard Developed Markets lndex lnstl t4.98Vo $10,819,401.10
Metropol¡tan West Total Return Bd I 8.957o $6,466,002.58
Vanguard E¡rtended Market lndex Admiral 7.L6o/o ô5,L7L,L47.9L
Vanguard High-Yield Corporate Adm 5.937o $4,283,977.77
Vanguard Emerging Mkts Stock ldxAdm 3.957o $2,852,924.36
Vanguard Short-Term Corp Bd ldxAdmiral 2.96Yo $2,140,034.28
Fidelity@ Government Cash Reserves O.O3o/o i23,4L7.79

SIPC. Sageview is not afnl¡a ed y¡th Cetera Advisor t{etworks. Fund returns shown are net of fund expenses and s"Æ_TTg* d

Total lvlarket Value: 100.00% s72.235.493.57

LL



Portfolio Cornposition - Sector Weightings
As of 03/31,/2018Portfolio

Composition

ùJnds 32.a4o/6

I Bonds

% Technology

% Communication Services

% Consumer CÌfclical

% Consumer Defensiræ

% lndustrials

,6 Basic Mat€ri¿ls

% Financial Scrvice

g6 Real Estde

% Healthcare

% EnerEy

% Urilities

I Cash
I lnternat¡onal Stoc*s

LO.54%

10.08%

1.0.38%

11.33%

lnternaüonal Stod€ I 8.930/6

Domestic Bonds 32.84%

I Domestic Bonds

L6.V6%

L6.20%

I USStocks

Technofogy
Communication Services
Consumer Cyclical
Consumer Defensive
lndustrials
Basic Materials
Financial Service
Real Btate
Healthcare
Energv
Uriliries

US Stocks 48.200,6

I Cash

Stocks 67.13%

I Stocks

z.9L%

Sector Weightings

a%
.%
a%
E%
.%
.%
.%
a%
a%
t%
a%

7.72%

L4 16
Sector Weighting in %

llo representat¡ons or warant¡qs are be¡ng made as to the tax effect, performance, past or future, of financ¡al ¡mpact of th¡s summary. Th¡s info¡mat¡on ¡s provided as an ¡nformal reporq no uraranties as to the accuracl or
¡nfomation conta¡ned in the prospectus€s, rvhere appl¡cable, wh¡ch have been or w¡ll be delivered tocontent are impl¡ed or exptessed" The ¡nfomat¡on above must be interpreted in the context of, and ¡s quatif¡ed by, all the

the approprlate investiné parties prior to any offer being made. l{ote: sector we¡ght¡ng andlor cfed¡t Analysis data reflect m6t current ¡nfoÌmation ava¡lable. secuilties offered through Cetera Adv¡sot ltetworl(s, member dSIPC. Sageview ¡s not aff¡l¡a ed with Cetera Adv¡sor Networks. Fund retums shown are net of fund ex0enses and s1t ;_tr/Ées
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Fund Performance Summary
As of O3/31,/2OI8

Fund
Benchmark
Categor!

3 Years

Annual¡zed
5 Years

Annuallzed
10 Years

An n úal¡zed
Expense

Rat¡o
SageV¡ew
Ra nkrngAsset Class l7o) of Plãn 3 Month YïD 1 Year

Fidelity@ Government Cash Reserves

ICE BofAML US 3MTrsy B¡ll TR USD*

Cat Morn¡ngstar Money Market - Taxable

Vanguard Short-Term Corp Bd ldxAdmiral

BBgBarc Credit 1-5 Yr TR USD*

Cat: Morn¡ngstar Short-Term Bond

Baird Core Plus Bond lnst

BBgBarc US Agg Bond TR USD*

Cat Morningstar lntermediatêTerm Bond

Metropol¡tan West Total Return Bd I

BBgBarc US AEg Bond TR USDi
Cat: Morn¡ngstar lntermed¡atelerm Bond

Vanguard H¡gh-Yeld Corporate Adm

ICE BofAML US Hith Yield TR USD*

Cat Morn¡ngstar High Y¡etd Bond

Vanguard lnstitut¡onal lndex I

S&P 5OO TR USD*

Cat: Morn¡ngstar Largc Blend

Vanguard Extended Market ¡ndex Adm¡ral

S&P Completion TR USD*

Cat Morn¡ngstar M¡d4ap Blend

Vanguard Developed Markets lndex lnstl

FTSE Dv Ex US TR USD*

Cat Morn¡ngstar Foreign l.årge Blend

Vanguard Emerg¡ng Mkts Stock ldx Adm

FTSE Eltls AC China A lncl (US RIC) NR USD*
Cat Morningþtar Divers¡f¡ed Emer€i¡ng Mtû

Money Market-Taxable o.o3%

Short-Term Bond 2.96Vo

lntermediateTerm Bond 7.4.99Vo

IntermediatÈTerm Bond 8.95Yo

High Yield Eond 5.93%

Large Blend 4L.O5%

Mid4ap Blend 7,L6VO

Foreign Large Blend L4.98o/o

Diversifled Emerging Mkt 3.957o

0.26

o.3s
o.24

-0.80

4.7L
-o.34

-t.40

-l'.46

-L.32

-1.30

-1.46

-1,.32

-1.45

-o.91

-0.97

-o.77

{.76
4.97

0.15

o.L2
-1.03

-1.08

-1.80

{.86

2.08

L.29
2.Ot

0.26

o.35

o.24

-0.80

-o.7L

-0.34

-L.40

-L.46

-L.32

-1.30

-1.46

-1..32

-1.45

-0.91

-0.97

4.77

-0.76

-0.97

0.15

o.L2
-1.O3

-1.08

-1.80

-0.86

2.O8

L.29
2.01

0.76

L.tt
0.67

0.70

0.70
0.73

L.97

L.20
1.31

L.t7

L"20

1.31

3.28

3.69

3.20

13.96

13.99

12.86

13.13

13.09
10.13

16.03

15.49
15.20

2t.oo

20.58
22.90

0.31

o.53

o.27

L.43

1.36
1.07

2.05

1.20
L.27

1-.L4

1.20

t.27

4.37

s.18
3.90

10.75

10.78

8.91

8.06

7.97

6.51

6.62

6.46
5.75

7.50

7.L4

8.23

0.19

0.34
o.t7

L.64

1.57

1.00

2.56

t-.a2

L.73

2.O3

L.A2

L.73

4.53

5.01

3.42

L3.28

13.31

LL.74

11.86

LL,77

10.¡x¡

7.L3

6.89
6.2L

4.47

4.92
4.45

0.35

0.34

o.2L

NA

3.24
2.13

5.05

3.63
3.81

5.34

3.63

3.81

7.03

a.L2

6.66

9.50

9.49

8.59

10.41

LO.29

8-88

3.17

3.36

2.61

2.62

3.10
3.01

o.37 NA

0.49

0.07 NA

0.73

O.3O TOP DEC

o.76

O.44 TOP DEC

0.76

0.13 TOP QUAR

L.O2

0.04 Pass

0.91

0.08 Pass

1.04

0.OO Pass

1.01

0.14 Pass

1.33
* lnvestment Pol¡cy Benchmark

No representat¡ons or warrant¡es are being made as to the tax effect, performanc€, past or future, or f¡nanc¡al irnpact of this summary- Th¡s ¡nformat¡on is provided as an informal reporg no waranties as to the accuracy or
content are ¡mpl¡ed oÌ expressed. The information above must be interpreted ¡n the context ot, and ¡s qualif¡ed by, all the infotmat¡on conta¡ned in the prGpectuses, where appl¡cable, wh¡ch have been or w¡ll be del¡vered to
the appropriate invest¡ng paÉies prior to any offer be¡ng made. ilote: Sector We¡ghtiné andlor Credit Analys¡s data reflect most current ¡nfomation aì/a¡lable. securities offered through Cetera Advisor Networks, member 4slPC. Sagev¡ew is not aff¡t¡a ed w¡th cete?a adv¡sor ¡{etworlG. Fund returns shown are net of fund expenses and s1qr_Tïges.
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lnvestment Discussion Summary - Gurent Investments

Fund Name
7Õ of Plãn A.ssets

Cateq.ory
Comment
Date Commenls

Baird Core Plus Bond lnst
14.S)
lntermediateTerrn Bond

Metropolitan West Total Return Bd I
&95
lntermediatÈTerm Bond

03/3!/2OLa

03/31/2OLA

Performance Update (O3/3Y2OL8): The fund outperformed the Bloomberg Barclays U.S. Universal
Bond lndex in Q1. An overweight to investment grade bonds particularly in Financials and pos¡t¡oning
ín securitized sectors generated positive returns over the quarter and tra¡l¡ng year. Concerns around
high yield bonds lead the manager to underuyeight those securities in2OL7 but h¡gh yield credit
continued to run detract¡ng from relative performance. Over the last year, the fund outpaced its
benchmark by a healthy marg¡n.

Strategy Summary: This portfolio ¡s managed by a team of 5 co managers, each of whom contribute to
research in their respect¡ve sectors. The fund utilizes a duration neutral approach relative to the
benchmark. Typically, portfolio mana€lers hope to generate the most excess return (about 4OVo oî
alpha) through security selection, then sector allocation (30% of alpha), yield curve positioning (25% of
alpha), and lastly trade execut¡on (57o of alpha). Credit analysts fi st determ¡ne which issuers appear to
offer the best value within each sector. Only U.S. dollar denominated securít¡es are utilized in this fund
with no use of derivative securities.

Ferformance Update (O3ßA2OLS): The fund beat the return of the Bloomberg Barclays US
Aggregate in Q1. The shorter duration position was positive as short term rates rose. The fund's
overwe¡ght to government backed student loans and commercial MBti, and an allocation non agency
MBS contributed to performance. Performance was hindered by an underwe¡Élht to corporate cred¡t.
For the trailing twelve months, the fund sligþtly lagged the benchmark and attribution factors were
essentially the same as for the first quarter. Believing that current risks in the market are mispr¡ced,
the fund remains true to íts disciplined, value based approach, reflec ed in a focus on higher quality,
more defensive areas of the market and a relatively short duration prof¡le

Strategy Summary: The Metwest Total Return funtl applies a long term value discipline while
emphasizing fundamental bottom up research, wh¡ch represents the most important facet of portfolio
construct¡on process. The core of the investment process ¡s a long term economic outlook, which is
determined by the generalist investment team on a quarterly basis and reviewed constantly. The
portfolio construction process is made up of fi e strategies that include: 1) duration management, 2)
yield curve positioning, 3) sector allocation, 4) securíty selection, and 5) opportun¡stic ideas.

SIPC. Sageview ¡s not affil¡a ed w¡th Cetera AdvisoÌ Networks. Fund returns shown are net of fund expenses and s1f_f4g*. d
L4



IPS Historical Ranking

Fund Name 06,'20!5 09,',2015 72/20!5 O3/2Ot6 O6i2Oa6 O9,2OL6 1-2i2OL6 O3i2Oa7 06,'20!7 O9i2O!7 r2i21r7 03,,2OLa

Fideli$/@ Government Cash Reserves NA NA NA NA NA NA NA NA NA NA NA 1{A

Vanguard ShorþTerm Corp Bd ldx Adrniral NA r{A NA NA NA Pass Pass Pass Pass Pass Pass Pass

Baird Core Plus Bond lnst TOP DEC TOP DEC TOP DEC TOP DEC TOP DEC TOP DEC TOP DEC TOP DEC TOP ÞEC TOP DEC TOP DEC TOP DEC

Metropol¡tan West Total Return Bd I TOP DEC TOP DEC TOP DEC TOP DEC TOP DEC TOP DEC TOP DEC TOP DEC TOP DEC TOP DEC TOP DEC TOP DEC

vanguafd H¡glÞY¡eld corporate Adm TOPQUAR TOP QUAR TOP DEC TOP DEC TOP DEC TOPQUAR TOP QUAR TOP QUAR TOP QUAR TOP QUAR TOPQUAR TOPQUAR

Vanguard lnst¡tutional lndex I NA NA NA NA NA Pass Pass Pass Pass Fass Pass

Vanguard Extended Marl(et lndex Admiral NA NA NA NA NA Pass Pass Pass Pass Pass Pass

Vanguard Ðeveloped Markets lndex lnstl NA NA NA t{A NA Pass Pass Pass Pass Pass Pass

Vanguard EÍæß¡ng mkts Stock ldr Adm NA NA NA NA NA Pass Pass Pass Pass Pass Pass

l{o representatþns or u,arranties arc be¡ng made as to the tax effect, performance, past or futurc, or financial ¡mpact of th¡s summary. Th¡s ¡nformation ¡s provited as an informat reporq no warranties as to the accuracy oÌ
context of, and b qualtf¡ed by, all the ¡nformat¡on conta¡ned ¡n the prcpectuses, where applicable, wh¡ch have been or will b€ detiveÌed tocontent are impl¡ed or expressed. The ¡nformation abore must be interpreted in the

the appropr¡ate ¡nvesting part¡es pr¡or to any ofter be¡ng made' Note: Sector Wei8iht¡n€ andlor Credit Analysis data Ìeflect most current ¡nformat¡on availab¡e. secur¡ties offered through Cetera Adv¡sor Networkg member

Pass

Pass

Pass

Pass

ø
slPc. sagevlew is not affit¡a ed tvlth cetera Adv¡sof X€tworl(s. Fund returns shown are net of fund expens€s and sts_IrTCes.
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Baird Core Plus Bond lnst
Ranking Vs. Peers - lntermediateTerm Bond

Total Return Composite Ranking

10 Year

5 Year

3 Year

lYear
Rolling 12 Month - 5 Years

Roll¡ng 36 Month - 10 Years

BCOIX

6.OOo/o

Ll.OOo/o

í:O.OOo/o

1.9.OOo/o

tl.20o/o

2O.28o/o

17.43o/o

49.OOo/o

March 3L,2OL8
lntermediate.Term Bond Universe: L296 Funds

Sharpe Ratio - 6O Months

Alpha - 6O Months

Up Capture Ratio - 5 years

Down Capture Ratio - 5 years

Expense Ratio o.3

Sagev¡ew Normalized Ranking

STATUS

75o/o

a3.OOo/o

L4.OOo/o

7.OOo/o

42.OOo/o

3.OO%

4.OQo/o

TOP DECILE

Style Consistency to Benchmark

BBgBarc US Agg Bond TR USD

LOo/o

Top
Score

R2

25o/o 50o/o

Bottom
Score

4o/o

SIPC. Sageview is not aff¡l¡a ed with Cetera Adv¡sor Networks. Fund retums shown are net of fund expenses and str_Tõrges. d

RankingPerfornrance Rankrng RankingRatio Statistrcs

RankrngFund Expense

RankingStyle Consrstency Sageview Normalized Ranking
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Metropolitan West Total Return Bd I

Rank¡ng Vs. Peers - lntermediate.Term Bond

MWTIX

23.OOo/o

27.OOo/o

43.OOo/o

19.00%

tl.OOo/o

8.OO%

TOP DECILE

Total Return Composite RankinE

Rolling 12 Month - 5 Years

Roll¡ng 36 Month - 10 Years

Style Consistency to Benchmark

BBgBarc US Agg Bond TR USD

LOo/o

Top
Score

1O Year

5 Year

3 Year

1 Year

4.OOo/o

27.OOo/o

48.OOo/o

50.007o

32.25o/o

32.33o/o

1'5.34o/o

18.OO7o

March 3L,2OL8
lntermediate-Term Bond Universe: 1296 Funds

Sharpe Rat¡o - 60 Months

Alpha - 60 Months

Up Capture Ratio - 5 years

Down Capture Ratio - 5 years

Expense Ratio o.44

Sageview Normalized Ranking

STATUS

75o/o

R2

25o/o 50o/o

Bottom
Score

8a/o

SIPC. Sagev¡ey b not aft¡lia ed with Cetera Advisor l{etworlG. Fund returns shown are net of fund expenses and sts_I?ßes.
ø

RankingPerfornrance Rankang RankingRatio Statistrcs

RankinSFund Erpense

RankingStyle Consrstency SageView Normalrzed Rank¡ng
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Vanguard High-Yield Corporate Adm
Ranking Vs. Peers - Hith Yield Bond

Total Return eomposite Rank¡ng

March 37-,2OL8
High Yield Bond Universe:662 Funds

Sharpe Ratio - 6O Months

Alpha - 60 Months

Up Capture Rat¡o - 5 years

Down Capture Ratio - 5 years

Expense Ratio o.13

Sageview Normalized Ranking

STATUS

75o/o

VWEAX

2O.OOo/o

20.OOo/o

72.OOo/o

l"8.OOo/o

2.OOo/o

Rolling 12 Month - 5 Years

Rol¡¡ng 36 Month - 10 Years

Style Consistency to Benchmark
BBgBarc USHY 2o/o lssuer Cap TR USD

LOo/o

Top
Score

10 Year

5 Year

3 Year

1 Year

25o/o

42.OOo/o

26.OOo/o

36.OO7o

49.OOo/o

34.35o/o

45.78o/o

40.33o/o

55.OOoloR2

22.OOo/o

TOP QUARTILE

5Oo/o

Bottom
Score

22o/"

SIPC. Sagev¡ew is not aff¡l¡a ed w¡th Cetera Adv¡sor t{etworks. Fund returns shown are net of fund expenses and st¡_TgCes.

ø

RankingPerforrlrarrce Rarrkrrr$ RankrngRatio Statistrcs

RankinSFuncl Expense

Rank¡ngStyle Consrstency Sageview Normalized Rankrng
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Portfolio Return vs. Custom Benchmark
As of O3/3I/2OL8

Std Dev
5Yr

Prospectus
Exp Ratio5 Year3 MonthPerformance As Of March 3t.2OtA YTD lYear 3Year

lrvine Ranch Water District Post-Employment Benefits Trust -0.91 -0.91 9-32 NA NA NA 0.13

lrvine Ranch Water District Post-Employment Benef¡tsTrust Custom Benchmark -0.93 -0.93 9.33 6.95 8.35 7.OL NA

lrvine Ranch water District Post-Employment Benefits Trust custom category Averages
Benchmark

-o.90 -0.90 8.66 5.88 7.34 8.34 0.92

Inst¡tutional Portñolio 60-30-10 -L.L7 -L.Ll &52 5.25 6.43 6.20 NA

MSCI World NR USD -!.28 -1.2A 13.59 7.97 9.70 10.19 NA

Alndustry Averag¡e Exp Ratio O.8g%. Based on pran assets tsoMir+

S&P 5OO TR USD

BBgBarc US Agg Bond TR USD

FTSE Dv Ex US TR USD

S&P Completion TR USD

ICE BofAML US H¡gh Yield TR USD

FTSE EMs AC China A lncl (US RIC) NR USD

BBgBarc Credit 1-5 Yr TR USD

ICE BofAML US 3M Trsy B¡ll TR USD

3 Months YTD 1 Year 3 Years 5 Years

I lrvine Ranch Water tistr¡ct Post-Employment Benefits Trust
I lrvine Ranch Water D¡strict Post-Employment Benefits Trust Custom Benchmark
n lnstitutionel Portfolio 60-30-LO
I MSCI ìr$orld NR USD

llndustry Average Expense Rat¡o source: /taí(k) Avera*es Book, 16th Edition, published by HR
lnvestment Consultants
The lnst¡tutional Portfol¡o 6G3O-10 consists of 6oolo MSCI World NR USD, 3O7o BBgBarc US Agg Bond
TR USD and LOo/o ICE BofAML US 3M Trsy Biil TR USD

No representations or warrant¡es are be¡ng made as to the tax effect, performance, past or future, or financ¡al ¡mpact of this summary. Th¡s informat¡on ¡s provided as an ¡nformal report; no waranties as to the accuracy or
content are ¡mpl¡ed or expressed. The informat¡on above must be interpreted in the context of, and ¡s qual¡f¡ed þy, ail the ¡nformat¡on contained ¡n the prospectuses, where appl¡cable, wh¡ch haye been or will be det¡vered tothe appropr¡ate investing parties pr¡or to any offer þe¡ng made. Note: Sector We¡ghting andlor Cred¡t Analys¡s data reflect most current ¡nformation available. securities offered through Cetera Advigor Networks, member
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SIPC. Sageview ¡s not affil¡a ed w¡th Cetera Advisor Networks. Fund returns shown are net of fund expenses and sËs 
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VALUE

Management Style Analysis
As of O3/3t/2Or8

Domestic Equity Style Box

BLEND GROWTH

LARGE CAP

o Vanguard Institutional lndex l($100.15 bn)

r Vanguard Extended Market Index Admiral
($a.23 bn)

MID CAP

SMALL CAP

Average Mart+et Cap. lis:ted in parentñeses

llo representations or warrant¡es are being made as to the tax effect, Berformanc€, past or future, or financial impact of th¡s summary. This ¡nfomation ¡s proìrided as an ¡nformal repoG no warranties as to the accuracy or
context of, and is qualif¡ed by, all the ¡nformat¡on conta¡ned in the pÌospect¡¡ses, where appl¡cabte, wh¡ch have been or w¡lt be del¡vered to

content are ¡mpl¡ed or expressed. The intormation abs'e must be interpreted in the
the appropr¡ate ¡nvesting parties pr¡or to any offer be¡ng made. ilote: Sector We¡ght¡nÉ andlor Cred¡t AnalÞis data reftect most

ø
slPC. Sagev¡ey ¡s not affit¡a ed w¡th Cetera Adv¡sor iletworks. Fund returns shoyn are net of fund expenses and saÆs_25Ees.

current ¡nformat¡on ava¡lable. securit¡es offered through Cetera Advisor f{etworks, membet
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Fixed lncome - Single Computation
April2OOS- March 2O18

1

(!

ø
0 O Vanguard Short-Term Corp Bd ldx Admiral

O Baird Core Plus Bond lnst
O Metropol¡tan WestTotal Return Bd I

0 Vanguard High-Yield Corporate Adm

-1

-1 0 1

Duration

H.Y.10-1SYr
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Ç

Govt

Corp

o

@

fl- fl--

I

I

I

I

l-s
I

ü

--fl

H.Y.1s+YrH.Y.1-SYr

Govt 1-3Yrs

Corp 1-3Yrs

Yrs Govt 5-10Yrs

n

ùorp 5-10Yrs

Manager Style Box

slPC. SaÉeview is not afül¡a ed w¡th Cetera Advisor fletworks. Fund returns shown are net of fund expenses anO saff_:!r2Ées. a
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Equity - Single Computation
April20O8- March 2O18

1

c)
P(5
J

(E

E
c/)

O Vanguard lnstitutional lndex I

O Vanguard Extended Market lndex Admiral

1

-1 0

Value - Growth

1

o

I

e

tl

SmallGrowthSmallValue

Mid GrowthMid Value

Top Growth

n
ïop Value

n

Manager Style Box

slPc. Sagevier is not afñl¡a ed y¡th cetera Adv¡sor t{etworlG. Fund returns shown are net of fund expenses and s?f_Zyg*.
ø
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lnternational Equity - Single Computation
April 2O08 - March 2OLB

M USD

0
O Vanguard Developed Markets lndex lnstl

MSc-l USD

-1 0

_!_
I

o

MSCIACW Ex USA Growth

tr

MSCIACW Ex USA SmallGrowth

n
Ex USA SmallValue NR USD

tr

ACW Ex USAValue NR USD

!

Manager Style Box

l{o representat¡ons or warant¡es are be¡ng made as to the tax effect, performance, past or future, or f¡nanc¡al ¡mpact of this summary. Th¡s information ¡s prov¡ded as an informal report; no warranties as to the accuracy orcontent are ¡mplied or expressed. The ¡nformat¡on above must be ¡nterpreted ¡n the context ol and ¡s qual¡f¡ed by, all the informat¡on contained in the prospectuses, where appl¡cable, wh¡ch have been or w¡ll be del¡vered tothe appropr¡ate invest¡ng parties pr¡or to any offef being made. l{ote sectof we¡ghting andlor cfedit Analys¡s data reflect mo6t current ¡nfoÌmat¡on avallable. securit¡es offered through Cetera Advisor l{etworks, member

ø
5lPC. Sageview ¡s not aff¡l¡a ed with Cetera Adv¡sor lletworks. Fund returns shown are net of fund expenses and sales ctlarge$r\-z+
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Quarterly lnvestment Analysis Criteria
All active plan investment options are reviewed quarterly against their peer group and index benchmark to determine the pedormance and quality of each offering. Each
are evaluated us¡ng the following criteria:

1-. Trailing 1, 3, 5 and 10 year returns - Total return is a basic measure of a fund's performance. lnvestors tend to focus more on total return than any other measure of a
fund's success or failure. Fund returns over each period are factored into a we¡ghted average, based on the life of a fund. Recent returns receive a sl¡ghtly higher
we¡ghting, while older returns, which may have been produced under different conditions, are weighted less.

2. Rolling 12-month returns (5 years) - The use of 12-month rolling returns minimizes the problem of end-point sensitivlty. To score high, a manager must consistently
outperform peers across a variety of market cycles, not just the current cycle.

3. Rolling 36 month returns (10 years) - Using 36-month rolling returns allows us to assess fund returns over longer time segments, thus putting more emphasis on
performance across different market cycles.

4- Style Consistency to the appropriate index - We utilize R-squared to assess whether the funds selected for the plan continue to operate and perform as expected
within their appropriate asset class. R-squared measures the closeness between a fund's returns and movements in the benchmark. All active funds have some
deviat¡on from their benchmark, but excess¡ve deviation could indicate that a fund is drifting away from its stated category mandate.

5. Sharpe Ratio - This is a measure of a fund's risk-adjusted performance. How much additional risk did an investor have to assume to achieve a greater return? The
Sharpe Ratio is calculated by dividing the annualized return in excess of the risk free Treasury bill rate by the standard deviation of returns earned over that same time
frame. This ratio is an excellent measure for determining whether an investor is being rewarded for taking on additional risk.

6. Alpha - The use of Alpha allows us to gauge the effectiveness of the manager. Alpha is the diflerence between the portfolio's actual retu rn and its expected return
given the funds level of risk as calculated by beta.

7 - Up Capture Ratio (5 years) - The up capture ratio calculates the percentage of return of an index that a fund has captured during up market cycles. lt tracks the fund,s
relative performance versus the appropriate index when the index is going up.

8. Down Capture Ratio (5 yea0 - The down capture ratio calculates the percentage of return of an index a fund has captured during down market cycles. Funds that
pedorm well in this category tend to reduce the downside loss for investors during bear markets.

9. Expense Ratio - All else equal, a lower expense ratio is preferred. The expense ratio is compared as a percentage of the appropriate category average and then given a
score based upon that percentage. This rewards low-cost funds and penalizes high-cost funds. Some may (correctly) argue that expense rat¡os are "double weighied,' in
our scoring methodologr, because performance returns are net of expenses, but fiduciaries are encouraged to carefully manage expenses.

Each fund is benchmarked to a specific market index, and fund performance is evaluated and compared to a relevant peer group using Morningstar category
classifications. A fund is given a peer group ranking for each criterion, shown as a percentage. A ranking of LO% indicates a fund is ¡n the top LOo/o of its pãer group for that
criterion. The percentage rankings for all criteria are then averaged to give a fund its average rank¡ng score.

The lower the average rank¡ng score the better. For example, a fund with an average ranking score of 25% would in general be a better overall fund than a comparable fund
with a ranking score of 5O%.

All funds with at least a three year track record are scored in the above manner. A fund is then classified as ïop Decile, top euartile, 2nd euartile, 3rd euartile or 4ú
Quartile based upon the overallscore compared to all other funds within that particular asset category.
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Pa ve lnvestment Options Analysis Criteriass

All passive investment options are reviewed quarterly against their peer group and index benchmark to determine the performance and quality of each offering. Each are
evaluated us¡ng the following criter¡a:

L. Expense Rat¡o - The percentage of fund assets, net of reimbursements, used to pay for operating expenses and management fees, including l-2b-1 fees,
administrative fees, and all other asset-based costs incurred by the fund, except brokerage costs. Fund expenses are reflected in the fund's NAV. Sales charges are not
included in the expense rat¡o. The Prospectus Net Expense Ratio is collected annuallyfrom a fund's prospectus.

2. Tracking Error - A measure of the difference in returns between an investment and a benchmark. Tracking error is repofted as a standard deviation of the difference
between the returns of an investment and its benchmark,

3. R-Squared - A stat¡stical metric that ranges from zero to 100 and measures the percentage of portfolio's performance that is explained by the movement of ¡ts
benchmark index. R-Squared is helpful in assess¡ng the reliability of alpha and beta in explaining a portfolio risk and return characteristics. An r-squared of 1-00 would
mean that the portfolio's performance movements are perfectly correlated with those of the benchmark over tirne, and would suggest that alpha and beta may be
relied upon with a high degree of confidence.

4' Beta - A measure of the volatil¡ty, or systematic risk, of an investment in comparison to a market index as a whole. Beta is calculated using regression analysis. Beta
represents the tendency of an investment's returns to respond to moves in the market or index that it's calculated against. A beta of 1 indicates that the ¡nvestment's
price moves with the market. A beta of less than 1 means that the investment is theoretically less volatile than the market. A beta of greater than f- indicates that the
investment's price is theoret¡cally more volatile than the market. The reliability of an investment's beta is a function of the investment's r-squared value in relation to
the benchmark. A high r-squared value signifies that the beta measure is reliable, while a low r-squared signifies that it is potentially inaccurate.

Each of the criteria above caries a proprietary weight. An index fund is evaluated and ranked in each of the above criteria relative to their peer group. A fund is given a peer
group ranking for each criterion. The percentage rankings for all criteria are then weighted to give a fund its average ranking score.

The raw score is then normalized on a scale of 1to 1O0, with 1 being the best and 100 the worst. The top 75% of lne funds in a category receive a passing score, while the
bottom 25%fat.

i\o representations
to the accuracy ot'contenf- are im pfied ot expressed. T he informatíon above must be interpreteci in the contextof, and is qualified by, all the in1'ormation contairìed in the prospectuses, where applicable,
which have been or wi{l be delivered to the âppropriate Ìnvesting Darties priorto any ofl'er being made reflect most current information available
Securities offereci through Cetera Advisor Networks, LLC, member SIPC. Sageview is not âff if iateci wrth

\qlejçqplot weight;ng a¡ìd/of credit Anal],€is data
Cerera-Advisor Networks, 'LC. Fund reruftìs shown are net offuud expenses and sales charges
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