AGENDA
IRVINE RANCH WATER DISTRICT
FINANCE AND PERSONNEL COMMITTEE MEETING
TUESDAY, MAY 17, 2022

This meeting will be held in-person at the District’s headquarters located at 15600 Sand
Canyon Avenue, Irvine, California. The meeting will also be broadcasted via Webex for
those wanting to observe the meeting virtually.

To observe this meeting virtually, please join online using the link and information below:

Via Web:
https://irwd.webex.com/irwd/j.php?MTID=mfcf801d7b45e566dffe157372049a2db
Meeting Number (Access Code): 2488 478 9616

Meeting Password: jhDx69SrcN3

As courtesy to the other participants, please mute your phone when you are not speaking.

PLEASE NOTE: Participants joining the meeting will be placed into the Webex lobby when
the Committee enters closed session. Participants who remain in the “lobby” will
automatically be returned to the open session of the Committee once the closed session has
concluded. Participants who join the meeting while the Committee is in closed session will
receive a notice that the meeting has been locked. They will be able to join the meeting once
the closed session has concluded.

CALL TO ORDER 10:00 a.m.

ATTENDANCE Chair: Peer Swan Member: Steve LaMar
ALSO PRESENT Paul Cook Cheryl Clary
Wendy Chambers Kevin Burton
Paul Weghorst Rob Jacobson
Christopher Smithson Tiffany Mitcham
Jennifer Davis Eileen Lin

Lance Kaneshiro

PUBLIC COMMENT NOTICE

Public comments are limited to three minutes per speaker on each subject. If you wish to address

the Committee on any item, you may attend the meeting in person and submit a “speaker slip.”
You may also submit a public comment in advance of the meeting by emailing
comments@irwd.com before 7:30 a.m. on Tuesday, May 17, 2022.


https://irwd.webex.com/irwd/j.php?MTID=mfcf801d7b45e566dffe157372049a2db
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COMMUNICATIONS

1. Notes: Clary

2. Public Comments

3. 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.

4. Determine which items may be approved without discussion.

INFORMATION

S. EMPLOYEE POPULATION AND TURNOVER STATUS REPORT —
SRADER / MITCHAM

Recommendation: Receive and file.

6. PERFORMANCE RECOGNITION PROGRAM - HALL MITCHAM

Recommendation: Receive and file.

7. MONTHLY INVESTMENT AND DEBT REVIEW — MENDOZA / DAVIS /
JACOBSON / CLARY

Recommendation: Receive and file.

8. EXPENSES AND FEES OF BOARD MEMBERS AND GENERAL
MANAGER PAID THROUGH THE SECOND QUARTER OF FY 2021-22 —
PULLES /CLARY

Recommendation: Receive and file.

9. LEGAL FEES QUARTERLY UPDATE — TOBAR / CLARY

Recommendation: Receive and file.

10. QUARTERLY DEFERRED COMPENSATION PLAN AND FUND REVIEW -
MENDOZA / DAVIS / JACOBSON / CLARY

Recommendation: Receive and file.

11. QUARTERLY FINANCIAL HIGHLIGHTS — PARDEE / SMITHSON / CLARY

Recommendation: Receive and file.
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ACTION

12. 230 COMMERCE AND WATERWORKS BUSINESS PARK OFFICE
PROPERTY LISTING AGREEMENT EXTENSION — JACOBSON / CLARY

Recommendation: That the Board approve an extension of the listing agreements
for the 230 Commerce office property and Waterworks Business Park office
property with the brokerage team of Colliers International through March 1,2023
consistent with previously agreed upon commission terms.

OTHER BUSINESS

13. Directors” Comments

14.  Adjourn

*hkkkhkhkkkhhkhkkhkhkkhkkhkhkhhkkkhkkhhkhkhkhkkhkkhkhkkhkkhhkhkhkhkkhkkhkhkhhkhkkhkhkhkhkhkhkkhhkhkkhhkhkkhhkkhkhkhkkhhkhkkhkhkhhkhkhhkkhkhhkkhkhhkkhkhhkkhkhkhkkhkhkkhkhhkhkhhkkhkkhhkhhkhkkhkhhkikkhkkikik

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 Committee in connection with a matter subject to discussion or consideration at an
open meeting of the Committee 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 Committee less than 72 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 Committee
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 at the District Office. The Irvine Ranch Water District Committee Room is wheelchair accessible. If you
require any special disability-related accommodations (e.g., access to an amplified sound system, etc.), please contact the District
Secretary at (949) 453-5300 during business hours at least seventy-two (72) 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.
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May 17, 2022
Prepared by: L. Srader
Submitted by: T. Mitcham

Approved by: Paul A. Cook //&

FINANCE AND PERSONNEL COMMITTEE

EMPLOYEE POPULATION AND TURNOVER STATUS REPORT

SUMMARY::
Staff has prepared various population and turnover reports for the Committee’s review.

FISCAL IMPACTS:

None.

ENVIRONMENTAL 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:

Receive and file.

LIST OF EXHIBITS:

Exhibit “A” — Employee Population/Turnover Status Report

No. 5 Employee Population Report
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EXHIBIT "A"

IRVINE RANCH WATER DISTRICT

EMPLOYEE POPULATION STATUS REPORT

March 2022
@03/01/22 Current Month Activity @03/31/22 FY 21/22 | Avg FYTD |[Avg FYTD| Avg FYTD Turnover
Positions New Terms Promo Trnsfr | Lateral Trnsfr | Positions | Positions | Budgeted |Filled Budget|Temp Emp| Total Filled| Current 2022
Dept Filled Hires Vol Invol In Out In Out Filled | Unfilled | Positions Positions FTE Positions Period YTD
100 22.0 1 21.0 6 27.0 18.3 0.34 18.7 4.55% 9.84%
200 86.0 1 1 86.0 5 91.0 88.8 0.97 89.7 1.16% 1.15%
300 41.0 1 1 41.0 4 45.0 42.1 2.33 44.4 2.44% 4.84%
400 65.0 1 64.0 9 73.0 66.6 2.20 68.8 1.54% 3.05%
500 50.0 1 1 1 51.0 11 62.0 50.8 1.64 52.4 2.00% 4.03%
600 32.0 32.0 1 33.0 31.3 4.84 36.2 0.00% 3.13%
700 23.0 23.0 5 28.0 28.1 3.05 31.2 0.00% 4.23%
800 57.0 1 56.0 5 61.0 54.9 0.00 54.9 0.00% 0.00%
Totals 376 3 4 1 1 1 0 0 374.0 46 420.0 380.9 15.38 396.3 1.33% 2.93%
3/21 390 1 0 1 0 0 0 0 390 23 413.0 388.7 20.0 408.7 0.26% 3.34%
Turnover by Department Turnover by Department 2021 YTD
20% March 2022 30% 2021 YTD vs. 2022 YTD 2022 YTD
25%
15%
20%
10% 15%
9.84%
10%
50 |4.559 sop || 4.84% o 0 22
2.44% 1549  2.00% 1.33% ’ 2.29% 3.05% g3 3,3.13% : it
1.16% 470 . . . ool L12A15% 0.00% 5 0.00%
0% 0.00% 0.00% 0.00% 0% 0.00% 0.00% 0.00%
100 200 300 400 500 600 700 800  Total 100 200 300 400 500 600 700 800  Total

100-GM, HR, Safety; 200-Fin., Cust. Serv., IS, Purch.; 300-Eng.: 400-Water Ops; 500-Recycling; 600-WQ&RC; 700-Water Res., Recyc. Water and Public Affairs; 800-Adm. & Maintenance Ops
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IRVINE RANCH WATER DISTRICT
TURNOVER LONGEVITY RATIO

March 2022
YTD Turnover Longevity Ratio
Dept. Jan | Feb [Mar| Apr | May | Jun | Jul | Aug| Sep | Oct | Nov | Dec |YTD| <1 Year 1Yr<.3Yrs. 3 Yrs.<SYrs. 5 Yrs.<10 Yrs. 10 Yrs.+
100 1 1 2 2
200 1 1 2
300 1 1 2 1 1
400 1 1 2 1 1
500 1 1 2 1 1
600 1 1
700 1 1 1
800 0
2022 Total 2 4 5 0 0 0 0 0 0 0 0 0| 11 1 1 3 2 4
2021 Data 1 1 1 0 1 7 2 1 3 6 4 4 | 31
Percentage of Total Turnover| 9.09% 9.09% 27.27% 18.18% 36.36%
2022 Average YTD Length of Service at Termination 11.20 Years
2021 Average YTD Length of Service at Termination 10.21 Years
2020 Average YTD Length of Service at Termination 16.33 Years
2019 Average YTD Length of Service at Termination 9.21 Years
2018 Average YTD Length of Service at Termination 13.85 Years
Average Length of Service at Termination
March YTD 2021 vs. 2022 o2
25
20
15
10
5 4
3 5 ,
1 1 1
0 : 0 0 : 0 : .
<1Year 1Yr.<3Yrs. 3 Yrs.<5Yrs. 5Yrs.<10 Yrs. 10 Yrs.+
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IRVINE RANCH WATER DISTRICT
EMPLOYEE POPULATION STATUS REPORT

MARCH 2022
NEW HIRES

Date Dept Employee Name Position Prior Company/Agency
03/20/22 500 Raymond Drenner Operations Supervisor Riverside Regional Water Quality Control Plant
03/28/22 200 Lance Kaneshiro Director of Information Services City of Los Angeles
03/30/22 300 Michael Lu Engineer Golden State Water Company

TERMINATIONS

Date Dept Employee Name Position Reason Comments
03/11/22 400 VOL
03/11/22 500 VOL
03/26/22 300 VOL
03/31/22 100 INVOL

RETIREMENTS

Date Dept Employee Name Position Reason Comments

03/02/22 200 Denise To-Nguyen Accountant RET
PROMOTIONS
Departing

Date Dept Employee Name Departing Position New Dept New Position
03/05/22 300 Jacob Moeder Senior Engineer 300 Engineering Manager
03/19/22 800 Michael Borowski Senior Electrical Technician 500 Automation Specialist
03/19/22 400 Michael Kulick Water Maintenance Technician III 400 Water Maintenance Supervisor

TRANSFERS

Effective Departing

Date Dept Employee Name Departing Position New Dept New Position

CROSS TRAINING

Effective Departing

Date Dept Employee Name Departing Position New Dept New Position
02/01/22 400 Bailey Hall Field Services 400 Water Maintenance Technician I
02/19/22 400 Douglas Rock Field Services 700 Recycled Water Specialist
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IRVINE RANCH WATER DISTRICT

EMPLOYEE POPULATION STATUS REPORT

MARCH 2022
UNFILLED POSITIONS

Dept Position Salary Grade Comments
100 Community Relations Manager UI8.E Recruiting
100 Safety Manager UI7.E Recruiting
100 Public Affairs Specialist 29N

100 Digital Communications Specialist UI0.E Recruiting
100 Senior Human Resources Analyst UI3.E

100 Safety Specialist U26.N

200 Manager of Contract Admin & Risk UI9.E Recruiting
200 Senior Accounting Clerk 20.N Recruiting
200 Accountant 27.N Recruiting
200 Accountant 27.N Recruiting
200 Customer Service Specialist | 13.N Recruiting
300 Senior Engineer U20.E Recruiting
300 Senior Engineer U20.E

300 Engineer UI7.E Recruiting
300 Engineer UI7.E Recruiting
400 Water Maintenance Technician 111 26.N

400 Operator 111 29.N

400 Water Maintenance Technician [ 16.N

400 Field Services Manager U18.E Recruiting
400 Metering Systems Technician I 16.N

400 Water Maintenance Technician I 16.N

400 Water Maintenance Technician [ 16.N

400 Water Maintenance Technician [ 16.N

400 Water Maintenance Technician I 16.N

500 Collection Systems Technician 11 20.N

500 Operator 111 29.N Recruiting
500 Process Specialist 32.N

500 Cybersecurity Analyst U18.E

500 Operator 111 29.N Recruiting
500 Collection Systems Supervisor S32.N Recruiting
500 Operator 111 29.N

500 Collection Systems CCTV Tech 21.N Recruiting
500 Collection Systems Technician 11 20.N Recruiting
500 Collection Systems CCTV Tech 21.N Recruiting
500 Sr. Coll Systems CCTV Tech 25.N Recruiting
600 Senior Scientist 32.N Recruiting
700 Water Efficiency Supervisor UI2.E Recruiting
700 Recycled Water Specialist 24N

700 Recycled Water Specialist 24N

700 Water Efficiency Specialist 26.N

700 Senior Energy & Water Resources Planner U17.E Recruiting
800 Instrumentation Technician 30.N

800 Instrumentation Technician 28.N

800 Senior Electrical Technician 30.N

800 Electrical Technician 28.N Recruiting
800 Director of Field Operations U27.E
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IRVINE RANCH WATER DISTRICT
EMPLOYEE POPULATION STATUS REPORT

March 2022
LEAVE OF ABSENCE
Type of Pay Date Leave Anticipated Current
Leave Status Began Return Date Length (wks) Comments

FMLA/CFRA SDI 12/8/2021 5/3/2022 20.86

FMLA/CFRA SDI 12/27/2021 7/26/2022 30.14

FMLA/CFRA SDI 1/4/2022 3/29/2022 12.00

FMLA/CFRA SDI 7/22/2021 3/12/2022 33.29

FMLA/CFRA WC/TTD 1/27/2022 3/1/2022 4.71

FMLA/CFRA WC/TTD 7/22/2021 5/5/2022 41.00

FMLA/CFRA SDI 3/21/2022 6/1/2022 10.29

FMLA/CFRA SDI 3/21/2022 4/4/2022 2.00

FMLA/CFRA SDI 3/21/2022 4/25/2022 5.00

FMLA/CFRA SDI 3/21/2022 4/8/2022 2.57

FMLA/CFRA SDI 3/14/2022 5/9/2022 8.00

FMLA/CFRA SDI 3/8/2022 5/4/2022 8.14

FMLA/CFRA SDI 3/17/2022 7/20/2022 17.86

Paid Admin Leave PAL 12/22/2021 2/9/2022 7.00
Original Date Leave Anticipated Actual
Leave Status Began Return Date Length (wks) [ Return Date | Comments

FMLA/CFRA SDI 4/16/2021 9/23/2021 22.86 09/23/21 Returned
FMLA/CFRA SDI 8/20/2021 9/29/2021 5.71 09/29/21 Returned
FMLA/CFRA SDI 7/20/2021 9/15/2021 8.14 09/15/21 Returned
FMLA/CFRA SDI 7/22/2021 9/30/2021 10.00 09/30/21 Returned
FMLA/CFRA SDI 9/20/2021 11/16/2021 8.14 11/16/2021 Returned
FMLA/CFRA SDI 9/20/2021 11/17/2021 8.29 11/17/2021 Returned
FMLA/CFRA SDI 9/28/2021 12/5/2021 9.71 12/5/2021 Returned
FMLA/CFRA SDI 9/30/2021 10/18/2021 2.57 10/18/2021 Returned
FMLA/CFRA SDI 9/16/2021 11/1/2021 6.57 11/1/2021 Returned
FMLA/CFRA SDI 9/7/2021 10/5/2021 4.00 10/5/2021 Returned
FMLA/CFRA SDI 10/11/2021 11/30/2021 7.14 11/30/2021 Returned
FMLA/CFRA SDI 6/29/2021 10/25/2021 16.86 10/25/2021 Returned
FMLA/CFRA SDI 5/20/2021 10/21/2021 22.00 10/21/2021 Returned
FMLA/CFRA SDI 10/4/2021 12/30/2021 12.43 12/30/21 Returned
FMLA/CFRA SDI 11/1/2021 12/20/2021 7.00 12/20/21 Returned
FMLA/CFRA SDI 10/5/2021 11/15/2021 5.86 11/15/21 Returned
FMLA/CFRA SDI 12/23/2021 2/24/2022 9.00 02/07/22 Returned
FMLA/CFRA SDI 1/17/2022 1/27/2022 1.43 01/31/22 Returned
FMLA/CFRA SDI 1/24/2022 2/24/2022 4.43 02/22/22 Returned
FMLA/CFRA WC/TTD 1/27/2022 2/16/2022 2.86 02/16/22 Returned
FMLA/CFRA SDI 10/12/2021 3/7/2022 20.86 03/08/22 Returned
FMLA/CFRA SDI 9/24/2021 3/17/2022 24.86 03/10/22 Returned
FMLA/CFRA SDI 9/6/2021 3/7/2022 26.00 03/07/22 Returned
FMLA/CFRA ACCRUALS 2/28/2022 3/17/2022 243 03/17/22 Returned
FMLA/CFRA SDI 12/13/2021 4/1/2022 15.57 03/31/22 Separation




IRVINE RANCH WATER DISTRICT
EMPLOYEE POPULATION STATUS REPORT FOR 2022

Length of Termination
Month Employment Vol Invol Comments
January 14 years, 3 months X
20 years, 2 months X Requested change to part-time status
February 32 years, 1 month X Retirement
2 years. 3 months X Moved to Texas
4 years, 10 months X City of Santa Monica
6 years X Inland Empire Utilities Authority
March 4 years, 8 months X Yorba Linda Water District
10 months X City of San Diego
9 years, 3 months X
3 years, 8 months X
26 years, 3 months X Retirement
April
May
June
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IRVINE RANCH WATER DISTRICT

SUMMARY

AGENCY & DISTRICT TEMPORARY EMPLOYEES

ACTIVE
Current FYTD Ave PERS Est Expected Actual Projected Actual

Month Hours Worked [Enroll- Agency Hourly Hours per Est Cost Duration Worked Cost Cost

FTE FTE ment Dept Rate Month Per Month (Months) (Months) FY' YTD FY'YTD
1.00 0.34 Yes 100 50.00 84 4,200.00 8 4 16,800.00 26,437.50
1.00 0.34 100

0.00 0.00 200

1.00 0.81 Yes 300 37.70 168 6,333.60 12 8 50,668.80 47,728.20
0.28 0.36 No 300 18.00 84 1,512.00 12 8 12,096.00 9,999.00
0.23 0.37 No 300 18.00 84 1,512.00 12 8 12,096.00 10,323.00
0.69 0.20 Yes 300 81.81 84 6,872.04 12 4 27,488.16 25,197.48
1.00 0.21 Yes 300 31.65 168 5,317.20 5 3 15,951.60 10,128.00
0.25 0.39 No 300 19.00 84 1,596.00 12 8 12,768.00 11,599.50
3.44 2.33 300

0.84 0.74 Yes 400 24.78 168 4,163.04 12 9 37,467.36 28,633.29
0.00 0.00 No 400 35.13 168 5,901.84 4 1 5,901.84 0.00
0.84 0.74 400

1.00 0.85 Yes 500 30.28 168 5,087.04 12 8 40,696.32 40,249.69
1.00 0.79 Yes 500 24.21 168 4,067.28 12 4 16,269.12 30,183.82
2.00 1.64 500

0.29 0.25 No 600 14.00 84 1,176.00 10 8 9,408.00 5,474.00
0.29 0.13 No 600 14.00 84 1,176.00 12 7 8,232.00 2,884.00
0.44 0.16 No 600 14.00 84 1,176.00 7 5 5,880.00 3,584.00
0.59 0.35 No 600 17.00 84 1,428.00 12 7 9,996.00 9,392.50
0.00 0.00 No X 600 45.72 168 7,680.96 6 1 7,680.96 0.00
0.86 0.85 Yes 600 28.72 168 4,824.96 12 10 48,249.60 38,158.83
0.42 0.31 No 600 14.00 84 1,176.00 10 8 9,408.00 6,699.00
0.87 0.36 No X 600 45.72 168 7,680.96 7 5 38,404.80 25,648.92
3.75 2.42 600

1.00 0.84 Yes 700 32.04 168 5,382.72 12 8 43,061.76 42,228.72
1.00 0.83 Yes 700 32.04 168 5,382.72 12 8 43,061.76 41,267.52
0.41 0.05 No X 700 30.28 168 5,087.04 4 2 10,174.08 2,149.88
0.97 0.36 Yes 700 32.04 168 5,382.72 6 5 26,913.60 18,086.58
0.54 0.22 Yes 700 42.95 84 3,607.80 7 5 18,039.00 14,645.95
3.92 2.30 700

0.00 0.00 800
14.95 9.77




IRVINE RANCH WATER DISTRICT

SUMMARY

AGENCY & DISTRICT TEMPORARY EMPLOYEES

TERMINATED
Current Avg FYTD | Active Est Expected | Actual Projected Actual
Month Temp Emp PERS | Agency Hourly Hours per Est Cost Duration | Worked Cost Cost

FTE FTE Y/N * Dept Rate Month Per Month (Months) | (Months) FYTD FYTD
0.00 0.00 100

0.98 0.97 Yes 200 22.37 168 3,758.16 12 5 18,790.80 18,734.88
0.98 0.97 200

0.00 0.00 300

0.98 0.97 No X 400 23.92 168 4,018.56 6 3 12,055.68 12,103.52
1.00 0.45 No X 400 32.26 168 5,419.68 4 4 21,678.72 12,718.51
0.00 0.05 No X 400 30.53 168 5,129.04 6 4 20,516.16 1,221.20
1.98 1.46 400

0.00 0.00 500

0.98 0.87 No X 600 32.76 168 5,503.68 2 4 22,014.72 19,787.04
0.87 0.96 No X 600 32.76 168 5,503.68 6 4 22,014.72 21,785.40
1.00 0.60 No X 600 46.43 168 7,800.24 5 4 31,200.96 23,981.10
2.85 0.87 600

0.68 0.76 EXC 700 14.00 84 1,176.00 12 5 5,880.00 9,198.00
0.00 0.00 700

0.00 0.00 800

5.80 3.30 680,864.52 570,229.01

EXC = Exclude from PERS enrollment
Yes= Temporary employee enrolled in PERS Membership

No=Temporary Agency employee
*Data reported 30 days in arrears




45.00

40.00

35.00

30.00

25.00

20.00

15.00

10.00

5.00

0.00

Temporary Employees
Full Time Equivalency
District Totals as of March 31, 2022

13.28

14 70 12 NO
r.r9 2. U9

LIRS AT 34

11.10 11.10

13.39

12.21 12.39

4/21 5/21 6/21 7121 8/21 9/21 10/21 | 11/21 | 12/21 1/22 2/22 3/22

—a—District

13.39 | 11.79 | 12.09 | 1221 | 13.28 | 1239 | 1253 @ 1110 | 11.10 | 1228 | 13.29 | 14.95
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May 17, 2022
Prepared by: A. Hall
Submitted by: T. Mitcham

Approved by: Paul A. Cook /M

FINANCE AND PERSONNEL COMMITTEE

PERFORMANCE RECOGNITION PROGRAM QUARTERLY UPDATE

SUMMARY:

IRWD’s Performance Recognition Program recognizes employees who exhibit outstanding
performance, which depicts initiative, creativity and/or enthusiasm above and beyond the
performance requirements of their positions. Below is an update of activities within the program
through the third quarter of Fiscal Year 2021-22.

BACKGROUND:

During the third quarter of the FY 2021-22, there were 24 Performance Recognition Award
nominations totaling $2,355.00 and involving 51 IRWD employees. As described in Exhibit
“A”, the awards include employees from the Technical Services, Water Resources and Policy,
Operations, Water Quality and Regulatory Compliance, and Finance and Administration
Departments.

As of March 30, 2022, the fiscal year overall Performance Recognition Awards totaled $2,355.

ENVIRONMENTAL COMPLIANCE:

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

FISCAL IMPACTS:

The District’s annual budget for FY 2021-22 is $180,000 for the Performance Recognition
Program, of which $5,667.00 was distributed for performance recognition.

RECOMMENDATION:

Receive and file.

LISTS OF EXHIBITS:

Exhibit “A” — Quarterly Update for Third Quarter of FY 2021-22

No. 6 Performance Recognition Program 6
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EXHIBIT A

PERFORMANCE RECOGNITION PROGRAM

QUARTERLY UPDATE

Fiscal Year 2021-2022

Q3 January - March 2022

GROUSS NET
QTR. DATE EMPLOYEE PERFORMANCE RECOGNIZED AWARD | AMOUNT | AMOUNT
3rd Qtr. 1/5/2022  |Rudy Perez Recognized for their efforts assisting with a new process as the ground storage tank (UST) at the fueling station alarm was activated 3 Gift Cards $30.00 $30.00
" James Dowling indicating that water was in the system. Rudy assisted by obtaining a pump and diagnosing the problem, while Jim had a tool to lift ! $30.00 $30.00
off the heavy metal cover and pumping the water out of the containment system. Their teamwork resulted in water being removed
to meet compliance and cleared the alarm, which avoided having a contractor on-site, a result of which would have been a longer
response time and expense.
1/12/2022 |Alex Munoz Recognized for his professionalism and positivity when addressing Field Operations technical support challenges and requests. He 3 Gift Cards $30.00 $30.00
consistently exceeds expectations when providing critical services to the Operations staff,
1/13/2022 _ |Cheryl Carter Recognized for going beyond-and-above during a really challenging month. The department was short staffed, resulting in a backlog 3 Gift Cards $30.00 $30.00
of unprocessed customer utility payments. Cheryl took accountability, ensuring the payments were processed.
1/26/2022 [Ives Sosa Recognized for their efforts on the implementation of a Single-Family Residential inspection and testing program that has been in the | Payroll Check |  $250.00 $243.62
" Noah Fehser works for more than 20 years. This was extraordinary work. = $100.00 $0.00
* Todd Sinclair i $100.00 $97.45
1/28/2022  |Joseph Sciabica Recognized for going above-and-beyond his job description, as he assumed responsibility for the Fleet Manager role during the Payroll Check| $500.00 $487.06
recruitment period until the position was filled.
1/31/2022  [Michael Arana Recognized for their efforts coordinating Supplemental Paid Sick Leave (SPSL), which increased their overall workload. Mike and 3 Gift Cards $30.00 $30.00
" Vladimir Li Vlad exhibited ownership and flexibity. " $30.00 $30.00
1/31/2002 |Lisa Haney Recognized for their efforts, volunteering to review the Science Fair entries. Everyone took time out of their day during the 3 Gift Cards $30.00 $30.00
" Justin Cahatol pandemic to give back to the community and students. iz $30.00 $30.00
i Devin McQuown " $30.00 $30.00
" Dane Johnson N $30.00 $30.00
" Brianna Palecek b $30.00 $30.00
y Julie Bendzick-Sin ! $30.00 $30.00
" Amy McNulty " $30.00 $30.00
a Sheryl Parsons " $30.00 $30.00
i Natalie Palacio N $30.00 $30.00
3rd Qtr.| 2/1/2022  |Sophia Phuong Recognized for her outstanding performance with the processing of two payroll periods. She spent a lot of time and effort 3 Gift Cards $30.00 $30.00
coordinating with HR, employees, and the payroll team to ensure the SPSL hours were recorded and applied correctly.
2/8/2022 | Debbie Kanoff Recognized for her efforts working late nights and weekends, ensuring the COVID notifications were sent promptly. She was 3 Gift Cards $30.00 $30.00
proactive, checking in to ensure our processes were in sync. She truly exemplifies IRWD's values.
3rd Qtr.| 2/14/2022 |Jason Manning Recognized for his gracious offer to share his screen as a co-presenter during the New Hire Orientation. Due to a technical issue, the 3 Gift Cards $30.00 $30.00
intranet stopped responding and he jumped in to help.
2/15/2022 _|Rodolfo Perez Recognized for going aobve and beyond, developing a scope of work for a software design concept that would allow the department 3 Gift Cards $30.00 $30.00
" Linda Orozco with tracking compliane and convert current hardcopy documents into electronic inputting of field data. n $30.00 $30.00
2/23/2022 |Joseph Sciabica Recognized for their outstanding customer service as they repair district vehicles on a daily basis. They strive to have the vehicle 3 Gift Cards $30.00 $30.00
i Hector Sanchez repairs completed timely, thus minimizing the downtime as our primary work is field related. m $30.00 $30.00
" Brett Wilson . $30.00 $30.00
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EXHIBIT A

PERFORMANCE RECOGNITION PROGRAM

QUARTERLY UPDATE

Fiscal Year 2021-2022

Q3 January - March 2022

GRUSS NET
QTR. DATE EMPLOYEE PERFORMANCE RECOGNIZED AWARD | AMOUNT | AMOUNT
N Dan Legault " $30.00 $30.00
1 Matthew Perry " $30.00 $30.00
i Gregory Cronin ! $30.00 $30.00

2/24/2022 |Adam Madrid Recognized for their efforts during the pandemic as the N95 masks became the standard. The team worked hard to ensure the 3 Gift Cards $30.00 $30.00
. Jimmy Rodriguez necessasry inventory was verified and ready for the surge. [n addition, they responded to afier hours calls for mainline breaks that ® $30.00 $30.00
" Eric Ramirez require inventory on-hand. The team is always available and provides great service with a smile. " $30.00 $30.00
! Miguel Lopez & $30.00 $30.00

3/1/2022  |Gina Vanderploeg Recognized for providing exceptional training session to the Water Efficiency team. 2 Gift Cards $20.00 $20.00

3/2/2022 | Agustin Nieto Recognized for his support on the semi-annual report due to the South Coast Air Quality Management District. It was a challenge 3 Gift Cards $30.00 $30.00
completing it due to staffing shortages, and scheduling conflicts. Augie worked on his scheduled day off to assist with the final report
so that it could be submitted timely.

3/4/2022 | Garrick Frost Recognized for his creativity in solving a cubicle reconfiguration plan. Garrick provided an alternative solution, presented it to the 3 Gift Cards $30.00 $30.00
group, and it was well received by everyone.

3/7/2022 | Alejandro Garcia Recognized for taking on additional duties during the supervisor's scheduled vacation, and his time off while ill right after his vacation. | 3 Gift Cards $30.00 $30.00
Alex completed the work schedules, ensured all assigned tasks were disseminated to other technicians, and responded to emergency
calls throughout the day.

3/8/2022  |Jaob Kanady Recognized for taking the initiative to systematically go through the shelves and drawers in the lab, to pull expired and cbsolete items, | 3 Gift Cards $30.00 $30.00
Jacob ensured that all items were reviewed with the staff and supervisors, as we were getting ready for the new warehouse and lab
configuration project.

3/11/2022 |Carl Spangenberg Recognized for his support assisting the Water Treatment group with rehabilitation of the Deep Aquifer Treatment Plant. Carl has 3 Gift Cards $30.00 $30.00

also been instrumental in trouble-shooting complex issues that arose daily within the treatment plant.

3/17/2022  |Jason Pilgrim Recognized for their initiative working with the Collections team to customize a process for entering Maximo requests for CCTV 2 Gift Cards $20.00 $20.00
» Casey Hansen inspections. The transition to using Maximo will enhance the tracking and accountability for Operations and Engineering departments. g $20.00 $20.00

3/17/2022  |Jose Martinez Recognized by a customer for solving her unresolved high water bills. During a site visit, Jose listened to the customer and assisted Payroll Check| $100.00 $97.45

her in trouble-shooting the issue, a result of which was a defective toilet flapper. Customer was thankful and sent an email recognizing
Jose for his assistance.
3/23/2022 |Jose Zepeda Recognized for taking a group of employees from the Finance department on a tour of the Biosolids Facility. Jose was patient, and 4 Gift Cards $30.00 $30.00
took a lot of time answering questions. He explained how the facilily operates and the challenges IRWD en-counters with the daily
operations of the facility. It was educational for everyone.

3/23/2022  |Jennifer Davis Recognized for their efforts coordinating a tour at the Operations facility to give a high level overview of the day-to-day operations at 3 Gift Cards $25.00 $25.00
L Michele Drzymkowski |the Michleson's Laboratory, and the Recycled Water end of things. This tour gave a new employee a broader picture of how different " $25.00 $25.00
= Alejandro Coria processes are conducted at MWRP, ks $25.00 $25.00

3/29/2022  [Ryan Arbogast Recognized for their support and assistance with the Rattlesnake backwash lift station failure and the failure of MWRP CAS Blowers. | 3 Gift Cards $30.00 $30.00

Timothy Burgoon The simultaneous combination of issues exceeded our department's normal standby coverage capability and scope. The employees " $30.00 $30.00
Gustavo Barreto were willing to assist on their scheduled day off, which made all the difference. " $30.00 $30.00

Terry Schreiner
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EXHIBIT A

PERFORMANCE RECOGNITION PROGRAM

QUARTERLY UPDATE

Fiscal Year 2021-2022

Q3 January - March 2022

GRUSS NET
QTR. DATE EMPLOYEE PERFORMANCE RECOGNIZED AWARD AMOUNT | AMOUNT
24 Awards 51 Recipients Third Quarter Total Awards $2,355.00 | $2,230.58
FISCAL YEAR TO DATE TOTAL $5.667.00 | $5.372.01
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May 17, 2022
Prepared by: O. Mendoza/J. Davis
Submitted by: R. Jacobson / C. Clary

Approved by: Paul A. Cook /4/[

FINANCE AND PERSONNEL COMMITTEE

MONTHLY INVESTMENT AND DEBT REVIEW

SUMMARY:
The following items are submitted for the Committee’s review and consideration:
e The Investment Portfolio Summary Report as of April 30, 2022, as outlined in
Exhibit “A”;
e The U.S. Treasury Yield Curve as of April 30, 2022, as shown in Exhibit “B”;

e The Summary of Fixed and Variable Debt as of April 30, 2022, as outlined in
Exhibit “C”; and

e The Summary of Variable Rate Debt Rates as of April 30, 2022, as outlined in
Exhibit “D”.

BACKGROUND:

Investment Portfolio:

The rate of return for the fixed income investment portfolio was 0.58%, which was a 0.15%
increase from March’s rate of 0.43%. Including real estate investments, the weighted average
rate of return for IRWD’s investment portfolio for April 2022 was 2.96%, which was a 0.08%
increase from March’s rate of 2.88%. The increases were due to higher yields on reinvestment of
maturing securities, investment of new property tax revenues, and an increase in the LAIF rate
from 0.36% to 0.52%.

Debt Portfolio:

As of April 30, 2022, IRWD’s weighted average all-in variable rate was 0.66%, which was a
0.07% increase from March’s rate of 0.59%. The increase was due to higher variable interest
rates. Including IRWD’s weighted average fixed rate bond issues of 3.71% and the negative
cash accruals from fixed payer interest rate swaps, which hedge a portion of the District’s
variable rate debt, the total average debt rate was 3.02%, a 0.07% decrease from March’s rate of
3.09%. The decrease was due to the change in the negative cash accrual from $299,450 to
$244,584 for the District’s fixed payer swaps.

FISCAL IMPACTS:

Fiscal impacts are outlined above and included in the exhibits provided.
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ENVIRONMENTAL 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:

Receive and file.

LIST OF EXHIBITS:

Exhibit “A” — Investment Portfolio Summary as of April 30, 2022
Exhibit “B” — Yield Curve as of April 30, 2022

Exhibit “C” — Summary of Fixed and Variable Debt as of April 30, 2022
Exhibit “D” — Summary of Variable Rate Debt Rates as of April 30, 2022
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EXHIBIT "A"
Irvine Ranch Water District

Investment Portfolio Summary
April 2022

Monthly Fixed Income Yield Portfolio Distribution

LAIF

8.75%

\

Agency Note
7.50%

US Treasury
83.75%

Weighted Average Return Including Real
Estate Portfolio

Maturity Distribution

» 35.00%

31.25%

20.00%

6-12 Months

/
y.4
A /
/"_I \v/(
P Pl
v
D >y A

& 0-6 Months 12-18 Months

A-1

Investment Summary

13.75%

18-24 Months

Type PAR Book Value  Market Value
US Treasury 335,000,000 333,625,820 330,767,150
LAIF 35,000,000 35,000,000 34,606,374
Agency Note 30,000,000 30,059,477 29,760,750
Grand Total 400,000,000 398,685,297 395,134,274
Top Issuers

Issuer PAR % Portfolio

US Treasury 335,000,000 83.75%
State of California Tsy. 35,000,000 8.75%
Fed Farm Credit Bank 15,000,000 3.75%
Fed Home Loan Bank 15,000,000 3.75%
Grand Total 400,000,000 100.00%
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04/29/22

08/12/21
04/22/21
04/30/21
05/28/21
05/20/21
01/15/20
12/23/21
04/28/21
12/15/21
01/13/22
02/15/22
02/15/22
04/28/21
12/03/21
01/10/22
02/28/22
03/23/22
04/22/21
12/23/21
04/11/22
05/20/21
12/20/21
01/07/22
10/15/21
11/30/21
09/30/21
12/30/21
02/28/22
11/18/21
10/07/21
09/09/21
11/02/21
09/30/21
10/19/21
11/16/21
12/29/21
04/21/22
01/11/22
02/28/22
01/13/22
02/15/22
11/26/21
03/31/22
04/21/22
03/31/22
04/21/22
04/14/22
03/22/22
03/22/22
03/10/22
04/21/22

Call
SETTLMT Schedule

NA
NA
NA
NA
NA

NA

Initial
Call

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

Maturity
Date

05/01/22

05/31/22
06/30/22
06/30/22
06/30/22
06/30/22
07/15/22
07/31/22
08/31/22
08/31/22
08/31/22
08/31/22
08/31/22
09/09/22
09/30/22
09/30/22
09/30/22
09/30/22
10/31/22
10/31/22
10/31/22
11/30/22
11/30/22
11/30/22
12/15/22
12/31/22
01/31/23
01/31/23
01/31/23
02/10/23
02/28/23
03/31/23
03/31/23
04/30/23
04/30/23
05/31/23
06/30/23
06/30/23
07/31/23
07/31/23
08/15/23
08/31/23
09/30/23
10/31/23
10/31/23
11/30/23
11/30/23
12/15/23
01/31/24
02/29/24
03/08/24
04/30/24

Rating

Aaa/NR/AAA
Aaa/NR/AAA
Aaa/NR/AAA
Aaa/NR/AAA
Aaa/NR/AAA
Aaa/AA+/NR
Aaa/AA/AAA
Aaa/NR/NR
Aaa/AA/AAA
Aaa/AA/AAA
Aaa/AA/AAA
Aaa/AA/AAA
Aaa/AA+/NR
Aaa/AA/AAA
Aaa/AA/AAA
Aaa/AA/AAA
Aaa/AA/AAA
Aaa/NR/AAA
Aaa/AA/AAA
Aaa/AA/AAA
Aaa/NR/AAA
Aaa/NR/AAA
Aaa/NR/AAA
Aaa/AA/AAA
Aaa/AA/AAA
Aaa/NR/AAA
Aaa/NR/AAA
Aaa/AA/AAA
Aaa/AA+/AAA
Aaa/AA/AAA
Aaa/AA/AAA
Aaa/AA/AAA
Aaa/AA/AAA
Aaa/AA/AAA
Aaa/AA/AAA
Aaa/AA/AAA
Aaa/AA/AAA
Aaa/AA/AAA
Aaa/AA/AAA
Aaa/AA/AAA
Aaa/AA/AAA
Aaa/AA/AAA
Aaa/AA/AAA
Aaa/AA/AAA
Aaa/AA/AAA
Aaa/AA/AAA
Aaa/AA/AAA
Aaa/AA/AAA
Aaa/AA/AAA
Aaa/AA+/NR
Aaa/AA/AAA

INVESTMENT
TYPE

LAIF

Treasury - Note
Treasury - Note
Treasury - Note
Treasury - Note
Treasury - Note
FFCB - Note
Treasury - Note
Treasury - Note
Treasury - Note
Treasury - Note
Treasury - Note
Treasury - Note
FHLB - Note
Treasury - Note
Treasury - Note
Treasury - Note
Treasury - Note
Treasury - Note
Treasury - Note
Treasury - Note
Treasury - Note
Treasury - Note
Treasury - Note
Treasury - Note
Treasury - Note
Treasury - Note
Treasury - Note
Treasury - Note
FFCB - Note
Treasury - Note
Treasury - Note
Treasury - Note
Treasury - Note
Treasury - Note
Treasury - Note
Treasury - Note
Treasury - Note
Treasury - Note
Treasury - Note
Treasury - Note
Treasury - Note
Treasury - Note
Treasury - Note
Treasury - Note
Treasury - Note
Treasury - Note
Treasury - Note
Treasury - Note
Treasury - Note
FHLB - Note
Treasury - Note

IRVINE RANCH WATER DISTRICT
INVESTMENT SUMMARY REPORT

04/30/22

INSTITUTION /
ISSUER

State of California Tsy.

US Treasury
US Treasury
US Treasury
US Treasury
US Treasury
Fed Farm Credit Bank
US Treasury
US Treasury
US Treasury
US Treasury
US Treasury
US Treasury
Fed Home Loan Bank
US Treasury
US Treasury
US Treasury
US Treasury
US Treasury
US Treasury
US Treasury
US Treasury
US Treasury
US Treasury
US Treasury
US Treasury
US Treasury
US Treasury
US Treasury
Fed Farm Credit Bank
US Treasury
US Treasury
US Treasury
US Treasury
US Treasury
US Treasury
US Treasury
US Treasury
US Treasury
US Treasury
US Treasury
US Treasury
US Treasury
US Treasury
US Treasury
US Treasury
US Treasury
US Treasury
US Treasury
US Treasury
Fed Home Loan Bank
US Treasury

A-2

PAR
Amount

$35,000,000

10,000,000
10,000,000
5,000,000
5,000,000
5,000,000
5,000,000
10,000,000
5,000,000
5,000,000
5,000,000
5,000,000
5,000,000
5,000,000
5,000,000
5,000,000
5,000,000
10,000,000
10,000,000
10,000,000
10,000,000
5,000,000
10,000,000
5,000,000
10,000,000
10,000,000
5,000,000
10,000,000
5,000,000
10,000,000
10,000,000
10,000,000
5,000,000
10,000,000
10,000,000
10,000,000
5,000,000
10,000,000
5,000,000
5,000,000
10,000,000
5,000,000
10,000,000
5,000,000
5,000,000
5,000,000
5,000,000
5,000,000
5,000,000
5,000,000
10,000,000
10,000,000

COUPON

DISCOUNT YIELD

1.750%
0.125%
0.125%
0.125%
1.750%
1.600%
0.125%
0.125%
1.875%
0.125%
0.125%
0.125%
2.000%
0.125%
0.125%
0.125%
0.125%
0.125%
0.125%
0.125%
0.125%
0.125%
0.125%
1.625%
0.125%
0.125%
0.125%
0.125%
0.160%
0.125%
0.125%
0.125%
0.125%
0.125%
0.125%
0.125%
1.375%
0.125%
0.125%
0.125%
0.125%
0.250%
1.625%
1.625%
0.500%
0.500%
0.125%
0.875%
1.500%
1.875%
2.000%

0.610%

0.061%
0.082%
0.082%
0.064%
0.065%
1.594%
0.157%
0.102%
0.188%
0.312%
0.776%
0.769%
0.112%
0.210%
0.332%
0.742%
0.937%
0.110%
0.253%
1.235%
0.103%
0.266%
0.401%
0.140%
0.216%
0.143%
0.417%
1.070%
0.285%
0.181%
0.153%
0.308%
0.202%
0.307%
0.385%
0.563%
2.107%
0.710%
1.408%
0.769%
1.473%
0.572%
2.155%
2.380%
2.210%
2.462%
2.213%
2.013%
2.020%
1.680%
2.600%

ORIGINAL
COST

$35,000,000.00

10,135,156.25
10,005,078.13
5,002,539.06
5,003,320.31
5,093,750.00
5,000,750.00
9,998,046.88
5,001,562.50
5,059,570.31
4,994,140.63
4,982,617.19
4,982,812.50
5,128,632.30
4,996,484.38
4,992,578.13
4,982,031.25
9,957,812.50
10,002,343.75
9,989,062.50
9,939,062.50
5,001,647.15
9,986,718.75
4,987,695.31
10,173,046.88
9,990,234.38
4,998,828.13
9,968,359.38
4,956,640.63
9,984,690.00
9,992,187.50
9,995,703.13
4,987,109.38
9,987,890.63
9,972,265.63
9,960,156.25
4,967,187.50
9,914,062.50
4,954,882.81
4,909,960.94
9,898,437.50
4,898,046.88
9,941,015.63
4,958,984.38
4,943,750.00
4,860,742.19
4,846,093.75
4,829,687.50
4,896,484.38
4,950,781.25
10,038,080.00
9,882,421.88

CARRY VALUE

$35,000,000.00

10,018,054.38
10,000,702.05
5,000,357.61
5,000,500.55
5,013,854.68
5,000,061.68
9,999,192.12
5,000,389.03
5,028,060.15
4,996,891.99
4,989,235.01
4,989,355.96
5,033,769.20
4,998,224.67
4,995,710.55
4,987,237.15
9,966,426.70
10,003,504.41
9,993,584.74
9,945,066.19
5,000,627.63
9,991,800.27
4,991,985.02
10,092,616.64
9,993,982.80
4,999,339.62
9,978,082.69
4,964,617.72
9,990,282.07
9,995,349.34
9,997,473.32
4,991,623.60
9,992,360.81
9,981,908.05
9,971,946.02
4,974,552.35
9,916,038.07
4,963,651.17
4,920,737.82
9,917,381.80
4,911,652.72
9,954,688.08
4,961,180.38
4,944,758.06
4,867,830.85
4,848,711.20
4,834,433.91
4,902,573.53
4,953,558.05
10,035,363.73
9,884,010.77

MARKET VALUE"

4/30/2022

34,606,373.83

10,010,100.00
9,991,200.00
4,995,600.00
4,995,600.00
5,008,800.00
5,008,300.00
9,980,100.00
4,982,800.00
5,011,350.00
4,982,800.00
4,982,800.00
4,982,800.00
5,013,750.00
4,976,150.00
4,976,150.00
4,976,150.00
9,952,300.00
9,932,800.00
9,932,800.00
9,932,800.00
4,957,400.00
9,914,800.00
4,957,400.00
9,998,100.00
9,893,400.00
4,935,950.00
9,871,900.00
4,935,950.00
9,879,300.00
9,849,200.00
9,827,000.00
4,913,500.00
9,802,000.00
9,802,000.00
9,779,300.00
4,876,350.00
9,896,100.00
4,862,300.00
4,862,300.00
9,714,800.00
4,849,200.00
9,693,800.00
4,935,350.00
4,935,350.00
4,840,250.00
4,840,250.00
4,806,850.00
4,850,000.00
4,898,050.00
9,859,400.00
9,865,200.00

UNREALIZED?
GAIN/(LOSS)

(393,626.17)

(7,954.38)
(9,502.05)
(4,757.61)
(4,900.55)
(5,054.68)

8,238.32
(19,092.12)
(17,589.03)
(16,710.15)
(14,091.99)

(6,435.01)
(6,555.96)
(20,019.20)
(22,074.67)
(19,560.55)
(11,087.15)
(14,126.70)
(70,704.41)
(60,784.74)
(12,266.19)
(43,227.63)
(77,000.27)
(34,585.02)
(94,516.64)
(100,582.80)
(63,389.62)
(106,182.69)
(28,667.72)

(110,982.07)

(146,149.34)

(170,473.32)

(78,123.60)

(190,360.81)

(179,908.05)

(192,646.02)

(98,202.35)
(19,938.07)
(101,351.17)
(58,437.82)
(202,581.80)
(62,452.72)
(260,888.08)
(25.,830.38)
(9,408.06)
(27,580.85)
(8,461.20)
(27,583.91)
(52,573.53)
(55,508.05)
(175,963.73)
(18,810.77)
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IRVINE RANCH WATER DISTRICT
INVESTMENT SUMMARY REPORT

04/30/22
Call Initial  Maturity INVESTMENT INSTITUTION / PAR COUPON ORIGINAL CARRY VALUE ~ MARKET VALUE"?  UNREALIZED?
SETTLMT  Schedule Call Date Rating TYPE ISSUER Amount DISCOUNT YIELD COST 4/30/2022 GAIN/(LOSS)
SUB-TOTAL $400,000,000 $398,881,143.29 $398,685,296.94 $395,134,273.83 (83,551,023.11)
TOTAL INVESTMENTS $400,000,000 $398,881,143.29 $398,685,296.94 $395,134,273.83 ($3,551,023.11)
Petty Cash 3,400.00
Ck Balance Bank of America ECR  0.19% 5,602,971.99
$404,487,515.28
() LAIF market value is as of the most recent quarter-end as reported by LAIF. Outstanding Variable Rate Debt $237,300,000
Security market values are determined using Bank of New York ("Trading Prices"), Bloomberg Net Outstanding Variable Rate Debt (Less $60 million fixed-payer swaps) $177,300,000
and/or broker dealer pricing. Investment Balance: $404,487,515
?) Gain (loss) calculated against carry value using the trading value provided by Bank of New York/or Brokers Investment to Variable Rate Debt Ratio: 228%
%) Real estate rate of return is based on most recent quarter end return Portfolio - Average Number of Days To Maturity 278
Investment Real Estate® Weighted Avg.
Portfolio Portfolio Return
April 0.58% 12.41% 2.96%
This Investment Summary Report is in conformity with the 2022 Investment Policy March 0.43% 12.41% 2.88%
and provides sufficient liquidity to meet the next six months estimated expenditures. Change 0.15% 0.08%
*S - Step up




IRVINE RANCH WATER DISTRICT

SUMMARY OF MATURITIES
04/30/22
DATE TOTAL % LAIF Agency Notes Agency Discount [ Municipal Bonds | US Treasury
Notes
04/22 35,000,000 8.75%|  $35,000,000
05/22 10,000,000 2.50% 10,000,000
06/22 25,000,000 6.25% 25,000,000
07/22 15,000,000 3.75% 5,000,000 10,000,000
08/22 25,000,000 6.25% 25,000,000
09/22 30,000,000 7.50% 5,000,000 25,000,000
10/22 30,000,000 7.50% 30,000,000
11/22 20,000,000 5.00% 20,000,000
12/22 20,000,000 5.00% 20,000,000
1/23 20,000,000 5.00% 20,000,000
2/23 20,000,000 5.00% 10,000,000 10,000,000
3/23 15,000,000 3.75% 15,000,000
SUB-TOTAL $265,000,000 66.25%|  $35,000,000 $20,000,000 $210,000,000
13 Months - 3 YEARS
04/01/2023 - 06/30/2023 $45,000,000 11.25% 45,000,000
07/01/2023 - 09/30/2023 $35,000,000 8.75% 35,000,000
10/01/2023 + $55,000,000 13.75% 10,000,000 45,000,000
TOTALS $400,000,000 100.00%|  $35,000,000 30,000,000 335,000,000
% OF PORTFOLIO 8.75% 7.50% 83.75%

A-4



Irvine Ranch Water District
Summary of Real Estate - Income Producing Investments

3/31/2022
ANNUALIZED
RATE OF RETURN
ACQUISITION PROPERTY OWNERSHIP ORIGINAL MARKET VALUE QUARTER ENDED
DATE TYPE INTEREST COST 6/30/2021 3/31/2022

Sycamore Canyon Dec-92 Apartments Fee Simple 43,550,810 3 170,000,000 22.20%
Wood Canyon Villas Jun-91 Apartments Limited Partner 6,000,000 $ 32,258,924 8.51%
ITC (230 Commerce) Jul-03 Office Building Fee Simple 5,739,845 $ 12,000,000 9.95%
Waterworks Business Pk. Nov-08 Research & Dev. Fee Simple 8,630,577 $ 11,600,000 8.82%
Sand Canyon Professional Center - Medical Office Jul-12 Medical Office Fee Simple 8,648,594 $ 11,900,000 9.64%
Sand Canyon Professional Center - General Office Sep-20 Office Building Fee Simple 25,985,968 $ 33,250,000 -0.44%
Total - Income Properties 98,555,794  § 271,008,924 12.41%
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IRVINE RANCH WATER DISTRICT INVESTMENT SUMMARY REPORT

INVESTMENT ACTIVITY
Apr-22
MATURITIES/SALES/CALLS PURCHASES
Settlement YIELD TO
DATE SECURITY TYPE PAR YIELD Date Maturity Date SECURITY TYPE PAR MATURITY
4/14/2022 FFCB - Note $5,000,000 1.41% 4/11/2022 10/31/2022 Treasury - Note $10,000,000 1.24%
4/21/2022 FFCB - Note $10,000,000  0.32% 4/14/2022 12/15/2023 Treasury - Note $5,000,000 2.21%
4/21/2022 6/30/2023 Treasury - Note $10,000,000 2.11%
4/21/2022 10/31/2023 Treasury - Note $5,000,000 2.38%
4/21/2022 11/30/2023 Treasury - Note $5,000,000 2.46%
4/21/2022 4/30/2024 Treasury - Note $10,000,000 2.60%
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EXHIBIT "B"

Treasury Yield Curve
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Tenor US Treasury Active US Treasury Active Change
Curve 4/30/2022 Curve 4/1/2022
1 Mo 0.37 0.15 22.0
2 Mo 0.73 0.37 36.0
3 Mo 0.85 0.53 32.0
6 Mo 1.41 1.09 32.0
1Yr 2.1 1.72 38.0
2Yr 2.7 2.44 26.0
3Yr 2.87 2.61 26.0
5Yr 2.92 2.55 37.0
7Yr 2.94 2.5 44.0
10Yr 2.89 2.39 50.0
20 Yr 3.14 2.6 54.0
30 Yr 2.96 2.44 52.0
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Current Debt Mix By Type

Synthetic Fixed
89,500,000
14%

Variable
147,800,000
24%

Fixed
385,895,000
62%

Summary of Fixed and Variable Rate Debt
April 2022

IRWD
71,300,000
30%

EXHIBIT "C"
Irvine Ranch Water District

Letters of Credit / Support

US Bank
73,000,000
31%

BofA
50,000,000
21%

Outstanding Par by Series

Sumitomo
43,000,000
18%

Current Debt Rate Reset

Daily
123,000,000
20%

Weekly
114,300,000
18%

Remaining Letter of
Series Issue Date Maturity Date Principal Percent  Credit/Support Rmkt Agent

Series 1993 05/19/93 04/01/33 $23,000,000 3.69% US Bank BAML Variable Daily
Series 2008-A Refunding 04/24/08 07/01/35 $43,000,000 6.90% Sumitomo BAML Variable Weekly
Series 2011-A-1 Refunding 04/15/11 10/01/37 $42,780,000 6.86% IRWD Goldman Variable Weekly
Series 2011-A-2 Refunding 04/15/11 10/01/37 $28,520,000 4.58% IRWD Goldman Variable Weekly
Series 2009 - A 06/04/09 10/01/41 $50,000,000 8.02% US Bank US Bank Variable Daily
Series 2009 - B 06/04/09 10/01/41 $50,000,000 8.02% B of A Goldman Variable Daily
2016 COPS 09/01/16 03/01/46 $109,650,000 17.59% N/A N/A Fixed Fixed
2010 Build America Taxable Bond 12/16/10 05/01/40 $175,000,000 28.08% N/A N/A Fixed Fixed
Series 2016 10/12/16 02/01/46 $101,245,000 16.25% N/A N/A Fixed Fixed
Total $623,195,000 100.00%
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GENERAL BOND INFORMATION

IRVINE RANCH WATER DISTRICT

SUMMARY OF FIXED & VARIABLE RATE DEBT

April-22

LETTER OF CREDIT INFORMATION

TRUSTEE INFORMATION

Maturity Principal Payment Original Par Remaining Letter of Reimbursment  L/C Exp. LOC Stated Annual LOC Rmkt Annual
VARIABLE RATE ISSUES Issue Date Date  Payment Date Date Amount Principal Credit Agreement Date  Date MOODYS S&P FITCH Amount LOC Fee Cost Agent Reset Rmkt Fees Cost Trustee
SERIES 1993 05/19/93 04/01/33 Apr 1 5th Bus. Day| $38,300,000 $23,000,000 US BANK 05/07/15 05/01/25 Aa3/VMIG1 | AA-/A-1+ N/R $23,310,027 | 0.3000% $69,930 BAML DAILY 0.10% $23,000 |BANK OF NY
SERIES 2008-A Refunding 04/24/08 07/01/35 Jul 1 5th Bus. Day| $60,215,000 $43,000,000 SUMITOMO 04/01/11 05/28/25 A1/P-1 A/A-1 A/F1 $43,636,164 | 0.3150% | $137,454 BAML WED 0.07% $30,100 |BANK OF NY
SERIES 2011-A-1 Refunding 04/15/11 10/01/37 Oct 1 1st Bus. Day| $60,545,000 | $42,780,000 N/A N/A N/A Aal/VMIG1| A-1+ |AAA/F1+ N/A N/A N/A Goldman | WED 0.13% $53,475 |BANK OF NY
SERIES 2011-A-2 Refunding 04/15/11 10/01/37 Oct 1 1st Bus. Day| $40,370,000 | $28,520,000 N/A N/A N/A Aa1l/VMIG1| A-1+ |AAA/F1+ N/A N/A N/A Goldman | WED 0.13% $35,650 |BANK OF NY
SERIES 2009 - A 06/04/09 10/01/41 Oct 1 1st Bus. Day| $75,000,000 $50,000,000 US BANK 04/01/11 05/01/25 Aa2/VMIG 1| AA-/A-1+| AA/F1+ | $50,558,904 | 0.3000% | $151,677 US Bank | DAILY 0.07% $35,000 US BANK
SERIES 2009 - B 06/04/09 10/01/41 Oct 1 1st Bus. Day| $75,000,000 $50,000,000 BofA 04/01/11 04/21/25 Aa2/VMIG 1| A/A-1 A1/F1+ | $50,558,904 | 0.2800% | $151,677 Goldman | DAILY 0.10% $50,000 US BANK
$349,430,000 $237,300,000 SUB-TOTAL VARIABLE RATE DEBT $168,064,000 0.3039%  $510,737 0.10% $227,225
(Wt. Avg) (Wt. Avg)
FIXED RATE ISSUES
2010 GO Build America
Taxable Bonds 12/16/10 05/01/40 | May (2025) May/Nov | $175,000,000 | $175,000,000 N/A N/A N/A Aa1l AAA NR N/A N/A N/A N/A N/A N/A N/A US BANK
2016 COPS 09/01/16 03/01/46 Mar 1 Mar/Sept | $116,745,000 | $109,650,000 N/A N/A N/A NR AAA AAA N/A N/A N/A N/A N/A N/A N/A US BANK
SERIES 2016 10/12/16 02/01/46 Feb 1 Feb/Aug | $103,400,000 | $101,245,000 N/A N/A N/A NR AAA AAA N/A N/A N/A N/A N/A N/A N/A BANK OF NY
$395,145,000 $385,895,000 SUB-TOTAL FIXED RATE DEBT
$744,575,000  $623,195,000 TOTAL- FIXED & VARIABLE RATE DEBT
Remarketing Agents GO VS COP's
Goldman 121,300,000 51% GO: 513,545,000 82%
BAML 66,000,000 28% COPS: 109,650,000 18%
US Bank 50,000,000  21% Total 623,195,000
237,300,000
LOC Banks Breakdown Between Variable & Fixed Rate Mode
Daily Issues 123,000,000 20%
SUMITOMO 43,000,000 Weekly Issues 43,000,000 7%
BANK OF AMERICA 50,000,000 ITN Issues 71,300,000 1%
US BANK 73,000,000 Sub-Total 237,300,000
166,000,000
Fixed Rate Issues $385,895,000 62%
Sub-Total - Fixed 385,895,000
TOTAL DEBT
FIXED & VAR. 623,195,000 100%
vrdsum
4/26/2022




EXHIBIT "D"

SUMMARY OF DEBT RATES

Apr-22
Rmkt Agent GOLDMAN GOLDMAN GOLDMAN MERRILL LYNCH US BANK
Mode DAILY WEEKLY WEEKLY DAILY WEEKLY DAILY
Bond Issue 2009 - B 2011 A1 2011 A-2 1993 2008-A 2009-A
Par Amount 50,000,000 42,780,000 28,520,000 23,000,000 43,000,000 50,000,000
LOC Bank BOFA (SIFMA + 6) (SIFMA + 6) US BANK Sumitomo US BANK
Reset Wednesday Wednesday Wednesday
4/1/2022 0.21% 0.57% 0.57% 0.24% 0.47% 0.34%
4/2/2022 0.21% 0.57% 0.57% 0.24% 0.47% 0.34%
4/3/2022 0.21% 0.57% 0.57% 0.24% 0.47% 0.34%
4/4/2022 0.16% 0.57% 0.57% 0.22% 0.47% 0.27%
4/5/2022 0.10% 0.57% 0.57% 0.14% 0.47% 0.21%
4/6/2022 0.08% 0.57% 0.57% 0.11% 0.47% 0.17%
4/7/2022 0.06% 0.53% 0.53% 0.10% 0.42% 0.15%
4/8/2022 0.06% 0.53% 0.53% 0.09% 0.42% 0.14%
4/9/2022 0.06% 0.53% 0.53% 0.09% 0.42% 0.14%
4/10/2022 0.06% 0.53% 0.53% 0.09% 0.42% 0.14%
4/11/2022 0.06% 0.53% 0.53% 0.09% 0.42% 0.13%
4/12/2022 0.06% 0.53% 0.53% 0.10% 0.42% 0.14%
4/13/2022 0.12% 0.53% 0.53% 0.15% 0.42% 0.16%
4/14/2022 0.24% 0.52% 0.52% 0.26% 0.41% 0.24%
4/15/2022 0.24% 0.52% 0.52% 0.26% 0.41% 0.24%
4/16/2022 0.24% 0.52% 0.52% 0.26% 0.41% 0.24%
4/17/2022 0.24% 0.52% 0.52% 0.26% 0.41% 0.24%
4/18/2022 0.24% 0.52% 0.52% 0.26% 0.41% 0.27%
4/19/2022 0.24% 0.52% 0.52% 0.24% 0.41% 0.29%
4/20/2022 0.26% 0.52% 0.52% 0.28% 0.41% 0.27%
4/21/2022 0.31% 0.52% 0.52% 0.34% 0.41% 0.36%
4/22/2022 0.31% 0.52% 0.52% 0.34% 0.41% 0.37%
4/23/2022 0.31% 0.52% 0.52% 0.34% 0.41% 0.37%
4/24/2022 0.31% 0.52% 0.52% 0.34% 0.41% 0.37%
4/25/2022 0.27% 0.52% 0.52% 0.34% 0.41% 0.35%
4/26/2022 0.27% 0.52% 0.52% 0.28% 0.41% 0.35%
4/27/2022 0.27% 0.52% 0.52% 0.28% 0.41% 0.32%
4/28/2022 0.27% 0.50% 0.50% 0.28% 0.40% 0.33%
4/29/2022 0.25% 0.50% 0.50% 0.27% 0.40% 0.32%
4/30/2022 0.25% 0.50% 0.50% 0.27% 0.40% 0.32%
Avg Interest Rates 0.20% 0.53% 0.53% 0.23% 0.42% 0.26%
Rmkt Fee 0.10% 0.13% 0.13% 0.10% 0.07% 0.07%
LOC Fee 0.30% 0.30% 0.32% 0.30%
All-In Rate 0.60% 0.65% 0.65% 0.63% 0.81% 0.63%
Par Amount 92,780,000 28,520,000 66,000,000 50,000,000
Percent of Par Weighted All-In Base Rate
Interest Rate Mode Total VaDr::)lile Rate Outstanding Average Rate Average
Daily 51.83% 123,000,000 0.62% 0.23%
Weekly 48.17% 114,300,000 0.71% 0.49%
100.00% $ 237,300,000 0.66% 0.36%
Fixed
COPS 2016 28.41% 109,650,000 2.90%
BABS 2010 45.35% 175,000,000 4.44% 1)
SERIES 2016 26.24% 101,245,000 3.32%
100.00% $ 385,895,000 3.71%
All-In Debt Rate Including $60 Million Notional Amount of Swaps I 3.02%

(1) Rate adjusted up from 4.35% as a result of sequestration reducing BAB's subsidy by 5.7% U' 1
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May 17, 2022
Prepared by: M. Pulles
Submitted by: C. Clary

Approved by: Paul A. Cook /&[

FINANCE AND PERSONNEL COMMITTEE

EXPENSES AND FEES OF BOARD MEMBERS AND GENERAL MANAGER
PAID THROUGH THE THIRD QUARTER OF FISCAL YEAR 2021-22

SUMMARY:

Pursuant to the Policy Regarding Business Expense Reimbursement, Travel, Meeting
Compensation, and Representation, staff has assembled an Expense Summary, as shown in
Exhibits “A” and “B”, for IRWD’s Board members and the General Manager through the third
quarter of Fiscal Year (FY) 2021-22 for the Committee’s review. Provided below is a summary
of expenses paid to date.

Conference,
Name Tg?;’ﬁ!&?_rgjegtzgr Meeting Fees Total
Expenses
Board Members: LaMar $ 2,049 $ 27,300 $ 29,349
McLaughlin 475 20,325 20,800
Reinhart 956 27,000 27,956
Swan 5,964 27,300 33,264
Withers 3,594 26,070 29,664
Total: $ 13,038 $127,995 $141,033
General Manager: | Cook $ 1,584 N/A $ 1,584
Total: $ 1,584 N/A $ 1,584

FISCAL IMPACTS:

Meeting fees total $127,995 versus a budget of $139,000 resulting in a positive variance of
$11,005 year to date. Conference and meeting-related travel expenses for both the Board of
Directors and the General Manager totaled $14,622 versus a budget of $51,750, resulting in a
positive variance of $37,128.

The total cost for Board and General Manager conference, travel, and other District-related
expenses, including meeting fees, through the third quarter FY 2021-22 is $142,617, resulting in
a positive variance of $48,133 to budget.

ENVIRONMENTAL COMPLIANCE:

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

No. 8 Board and GM Expenses 8



Finance and Personnel Committee: Expenses and Fees of Board Members and General Manager
Paid through the Third Quarter of FY 2021-22

May 17, 2022

Page 2

RECOMMENDATION:

Receive and file.

LIST OF EXHIBITS:

Exhibit “A” — Expense Summary Overview for the Board Members and General Manager
Exhibit “B” — Expense Summaries by Individual



o

IRWD

Exhibit "A"

Irvine Ranch Water District
Conference/Seminar and Monthly Expense Summary
Through the Third Quarter FY 2021-22

All Board Members/General Manager
Registration Taxi/Shuttle/ | Parking Mileage Reimb Reimb. By
Name Fees Airfare Lodging Meals Auto Rental Fees Other # Miles Amount | Personal Ck. Total
Board Members:
Steven LaMar 1,575 222 - 12 - 20 - 146 82 138 | $ 2,049
Karen McLaughlin 475 - - - - - - - - - 475
Doug Reinhart 646 - 252 - - - - 103 58 - 956
Peer Swan 3,065 941 1,644 25 98 15 20 278 156 - 5,964
John Withers 1,921 - 1,347 35 - 140 - 271 151 - 3,594
General Manager: -
Paul Cook - 486 - 361 49 56 632 - - - 1,584
Total $ 7,682 |% 1649 (S5 3,243 433 [ $ 147 231 652 798 447 | $ 13818 14,622
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IRWD

Steven LaMar

Exhibit "B"

Irvine Ranch Water District
Conference/Seminar and Monthly Expense Summary

Through the Third Quarter FY 2021-22

Date Date Registration Taxi/Shuttle/| Parking Mileage Reimb Reimbursed by
Paid Incurred Description/Location Fees Airfare Lodging Meals | Auto Rental Fees Other | # Miles [ Amount | Personal Check Total
Monthly Expense Reports
Paid July 2021 Quarterly Luncheon:Equity,Access & Affordability, Ontario, CA 7518 42.06 $ 42.06
Paid August 2021 *Various business/virtual meetings 250.00 71 40.15 290.15
Paid September 2021 |[MWDOC H20 Policy Dinner 90.00 90.00
October 2021 Monthly Expense Report (no activity this period) -
November 2021 [Monthly Expense Report (no activity this period) -
December 2021 |Monthly Expense Report (no activity this period) -
January 2022 Monthly Expense Report (no activity this period) -
Paid February 2022  |*Various business/virtual meetings 595.00 595.00
Paid March 2022 Advocacy Legislative Meetings in Sacramento, CA 521.96 11.58 20.00 553.54
April 2022 Monthly Expense Report (no activity this period) -
May 2022 Monthly Expense Report (no activity this period) -
June 2022 Monthly Expense Report (no activity this period) -
Conferences/Seminars and Other Non-local Travel -
Paid Mar 2020 ACWA Regions 2 & 4 Event Canceled due to Covid Pandemic (299.97) 137.97 (162.00)
Paid Jul. 2021 NWRA Wester Water Table Talk Webinars, 7/15, 7/22, 7/29, 8/5 350.00 350.00
Paid Sep. 2021 Urban Water Institute Conference, Costa Mesa, CA 290.00 290.00
Total $ 1,575.00 | $§ 221.99 - $ 1158 |$ - $ 20.00 - 146.00 | $ 82.21 | § 13797 | $ 2,048.75

*Detail of Description/Location provided on Expense Report
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Irvine Ranch Water District

Conference/Seminar and Monthly Expense Summary

Through the Third Quarter FY 2021-22

IRWD
Karen McLaughlin
Date Date Registration Taxi/Shuttle/| Parking Mileage Reimb | Reimb. By
Paid Incurred Description/Location Fees Airfare Lodging Meals | Auto Rental Fees Other | #Miles| Amount [ ACWA Total
Monthly Expense Reports
July 2021 Monthly Expense Report (no activity this period) $ -
August 2021 Monthly Expense Report (no activity this period) -
September 2021  |[Monthly Expense Report (no activity this period) -
October 2021 Monthly Expense Report (no activity this period) -
Paid |November 2021 |Calif. Water Policy Virtual Conference 15.00 15.00
December 2021  |Monthly Expense Report (no activity this period) -
January 2022 Monthly Expense Report (no activity this period) -
February 2022 Monthly Expense Report (no activity this period) -
March 2022 Monthly Expense Report (no activity this period) -
April 2022 Monthly Expense Report (no activity this period) -
May 2022 Monthly Expense Report (no activity this period) -
June 2022 Monthly Expense Report (no activity this period) -
Conferences/Seminars and Other Non-local Travel -
Paid  |Jul. 2021 ACWA Zooming through CA's Regions, 7/20, 8/19, 9/22 75.00 75.00
Paid |Dec. 2021 ACWA Fall Virtual Conference - Dec. 1-2, 2021 385.00 385.00
Total $ 475.00 | $ - $ - $ $ - $ - - 0[S - $ - $ 475.00

*Detail of Description/Location provided on Expense Report
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Irvine Ranch Water District

Conference/Seminar and Monthly Expense Summary

Through the Third Quarter FY 2021-22

IRWD
Doug Reinhart
Date Date Registration Taxi/Shuttle/ | Parking Mileage Reimb ~ Reimb. By
Paid Incurred Description/Location Fees Airfare Lodging Meals Auto Rental Fees Other |#Miles| Amount ACWA Total
Monthly Expense Reports
Paid July 2021 MWDOC H20 Policy Dinner $ 106.25 $ 106.25
August 2021 Monthly Expense Report (no activity this period) -
September 2021 |Monthly Expense Report (no activity this period) -
October 2021 Monthly Expense Report (no activity this period) -
November 2021 [Monthly Expense Report (no activity this period) -
December 2021 |Monthly Expense Report (no activity this period) -
January 2022 Monthly Expense Report (no activity this period) -
Paid February 2022  |Urban Water Institute's Virtual Spring Water Conference 250.00 250.00
March 2022 Monthly Expense Report (no activity this period) -
April 2022 Monthly Expense Report (no activity this period) -
May 2022 Monthly Expense Report (no activity this period) -
June 2022 Monthly Expense Report (no activity this period) -
Conferences/Seminars and Other Non-local Travel -
Paid Sep. 2021 Urban Water Institute Annual Fall Conf., Costa Mesa, CA 290.00 290.00
Paid Nov. 2021 ACWA Fall Conf., Pasadena, CA 252.28 103 57.68 309.96
Total $ 646.25 - $ 252.28 - $ - - - 103 [ $ 57.68 | S - $ 956.21

*Detail of Description/Location provided on Expense Report
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Irvine Ranch Water District

Through the Third Quarter FY 2021-22

Conference/Seminar and Monthly Expense Summary

IRWD
Peer Swan
Date Date Registration Taxi/Shuttle/[ Parking Mileage Reimb Reimb. By
Paid Incurred Description/Location Fees Airfare Lodging Meals | Auto Rental Fees Other # Miles | Amount ACWA Total
Monthly Expense Reports *
July 2021 Monthly Expense Report (no activity this period) $ -
August 2021  |Monthly Expense Report (no activity this period) -
Paid |September 202]*Various business/virtual meetings 90.00 25.00 115.00
Paid |October 2021 |Newport Beach Chamber of Commerce Economic Forecast 75.00 75.00
November 202 |Monthly Expense Report (no activity this period) -
Paid [December 2021|Newport Beach Chamber of Commerce - Volunteer Awards Ceremony 50.00 50.00
January 2022 |Monthly Expense Report (no activity this period) -
Paid |February 2022 |[*Various business/virtual meetings 340.00 340.00
Paid |March 2022 |OC Forum The Future of Water Panel at the Pacific Club 100.00 100.00
April 2022 Monthly Expense Report (no activity this period) -
May 2022 Monthly Expense Report (no activity this period) -
June 2022 Monthly Expense Report (no activity this period) -
Conferences/Seminars and Other Non-local Travel -
Paid |Aug. 2021 CASA Annual Summer Conf., San Diego, CA 595.00 619.96 80.00 14.83 169 94.75 1,404.54
Paid  [Sep. 2021 Urban Water Institute Annual Fall Conf., Costa Mesa, CA 290.00 290.00
Paid |Nov. 2021 ACWA JPIA Annual Fall Conf., Pasadena,k CA 15.00 4.86 109 61.04 80.90
Paid |Dec. 2021 ACWA Fall Virtual Conference, Pasadena, CA 235.00 235.00
Paid |Jan. 2022 CASA Annual Winter Conf., Palm Springs, CA 595.00 222.18 817.18
Paid |Feb. 2022 CASA Annual Washington DC Conf., Washington, DC 695.00 940.97 802.36 18.00 2,456.33
Total $ 3,065.00 | $ 940.97 | $ 1,644.50 | $ 25.00 | $ 98.00 | $ 15.00 | $ 19.69 278 18 15579 | § - $ 5,963.95

*Detail of Description/Location provided on Expense Report
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Irvine Ranch Water District

Conference/Seminar and Monthly Expense Summary

Through the Third Quarter FY 2021-22

IRWD
John Withers
Date Date Registration Taxi/Shuttle/ | Parking Mileage Reimb | Reimb. By
Paid Incurred Description/Location Fees Airfare Lodging Meals | Auto Rental Fees Other | # Miles| Amount ACWA Total
Monthly Expense Reports
Paid July 2021 *Various business/virtual meetings 116.25 $ 116.25
August 2021  |Monthly Expense Report (no activity this period) -
Paid September 2021MWDOC Water Policy Dinner 90.00 90.00
October 2021 |Monthly Expense Report (no activity this period) -
Paid November 2021 Calif. Water Policy Virtual Conference 15.00 15.00
December 2021|Monthly Expense Report (no activity this period) -
January 2022 [Monthly Expense Report (no activity this period) -
Paid February 2022 |*Various business/virtual meetings 120.00 120.00
Paid March 2022 OC Forum The Future of Water Panel at the Pacific Club 100.00 100.00
April 2022 Monthly Expense Report (no activity this period) -
May 2022 Monthly Expense Report (no activity this period) -
June 2022 Monthly Expense Report (no activity this period) -
Conferences/Seminars and Other Non-local Travel -
Paid Aug. 2021 CASA Annual Summer Conf., San Diego, CA 595.00 619.96 35.00 80.00 175 98.00 1,427.96
Paid Sep. 2021 Urban Water Institute Conf., Webinar 290.00 290.00
Paid Nov. 2021 ACWA Fall Conf., Pasadena, CA 504.56 60.00 96 53.54 618.10
Paid Jan. 2022 CASA Annual Winter Conf., Palm Springs, CA 595.00 222.18 817.18
Total $ 1,921.25|$ - $1,346.70 | § 35.00 | $ - $140.00 | $ - 271 ($ 15154 | $ - $ 3,594.49

*Detail of Description/Location provided on Expense Report
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Conference/Seminar and Monthly Expense Summary
Through the Third Quarter FY 2021-22

P) Irvine Ranch Water District

IRWD
Paul Cook
Date Date Registration Taxi/Shuttle/| Parking Mileage Reimb | Reimb. By
Paid Incurred Description/Location Fees Airfare Lodging Meals Auto Rental Fees Other |# Miles| Amount ACWA Total

Monthly Expense Reports

Paid July 2021 Monthly Expense Report # 779182 $ 188.11 $ 188.11
August 2021 Monthly Expense Report (no activity this period) -
Paid September 2021 [Monthly Expense Report # 779183 332.00 332.00
Paid October 2021 Monthly Expense Report # 782202 42.39 42.50 84.89
Paid November 2021  |Monthly Expense Report # 782199 300.00 300.00
Paid December 2021  |Monthly Expense Report # 787247 13.50 13.50

January 2022 Monthly Expense Report (no activity this period) -
February 2022 Monthly Expense Report (no activity this period) -

Paid March 2022 Monthly Expense Report # 791300/# 789316 485.96 130.18 49.20 665.34
April 2022 Monthly Expense Report (no activity this period) -
May 2022 Monthly Expense Report (no activity this period) -
June 2022 Monthly Expense Report (no activity this period) -

Conferences/Seminars and Other Non-local Travel -

Total $ - $ 485.96 | $ - $ 360.68 S 4920 | $ 56.00 | $ 632.00 -8 - $ - $ 1,583.84

*Detail of Description/Location provided on Expense Report
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Prepared: by: J. Tobar

Submitted by: C. Clary

Approved by Paul A. Cook /%(

FINANCE AND PERSONNEL COMMITTEE

LEGAL FEES QUARTERLY UPDATE

SUMMARY:

Below is an analysis that provides a summary of legal fees incurred by IRWD through the third
quarter of Fiscal Year (FY) 2021-22.

BACKGROUND:

Legal fees for IRWD’s general operations through the third quarter of FY 2021-22 totaled
$1,579,633 compared to a budget of $2,300,625, resulting in a positive variance of $720,992, or
31.3%. Of the total legal fees attributable to operations, personnel issues were over budget by
$110,952, due primarily to work associated with human resource matters. There were positive
variances in all other categories including general services, litigation, and special projects.
Actual legal fees accounted for 1.17% of actual operating expenses and 0.84% of total
expenditures.

Capitalized legal fees associated with major capital projects through the third quarter of FY
2021-22 totaled $252,984. The Kern Fan Groundwater Storage Project and the Michelson Water
Recycling Plant Biosolids and Energy Recovery Facility projects comprised 89.5% of the total
legal fees associated with capital spending through the third quarter of FY 2021-22.

Non-operating legal fees through the third quarter of FY 2021-22 totaled $74,548, consisting of
bond counsel fees of $67,000 and deferred compensation counsel fees of $7,548.

Exhibit “A” provides a detailed comparison of actual-to-budgeted legal fees through the third
quarter of FY 2021-22. Exhibit “B” provides a three-year comparison of fees incurred by the
firms providing services to IRWD in FY 2019-20 through FY 2021-22, their hourly rates, and a
general description of the services provided.

FISCAL IMPACTS:

Fiscal impacts are outlined above.

ENVIRONMENTAL COMPLIANCE:

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

RECOMMENDATION:

Receive and file.
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LIST OF EXHIBITS:

Exhibit “A” —Legal Fees, Fiscal Year 2021-22
Exhibit “B” —Comparative Analysis of Legal Fees for FY 2019-20 through FY 2021-22



Exhibit "A"

Legal Fees
Fiscal Year 2021 - 2022
YTD YTD YTD
Actual Budget %
Operating Operating  Actual vs
Firm 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Legal Fees Legal Fees Budget
Operating Legal Fees:
General Services:
Benjamin P. de Mayo $ - 3 1,785  $ 4865 $ -5 6,650
Hanson Bridgett LLP $ 167,780 $ 75154 § 58,872 $ - 9§ 301,806
Kronick Moskovitz Tiedemann & Girard $ 17,801 $ 27,776 $ 7978 % - 9 53,555
Sub-total $§ 185581 $§ 104,715 $ 71,715  § - 9 362,011 $ 800,625 45.2%
Litigation:
Alston & Bird LLP $ 180,170 $ 78,090 $ 117,503 $ - $ 375,763
Everett Dorey LLP $ (1,338) $ 6,831 % 3,264 % - 9 8,757
Hanson Bridgett LLP $ 70910 $ 48460 $ 33587 % -5 152,957
Kronick Moskovitz Tiedemann & Girard $ 154,162 $ 58,603 $ (718) § - 9 212,047
Kutak Rock LLP $ 4,277 $ 7,818 $ 7,305 $ - $ 19,400
Rosen Law Offices, APC $ - 5 - % 250,000 $ - $ 250,000
Sub-total $ 408,181 $§ 199,802 $ 410,941 $ - 9 1,018,924 $ 1,275,000 79.9%
Special Projects:
Alston & Bird LLP $ - $ - $ 974 $ - $ 974
Kienle Law, PC $ 10,242 % 1125  $ 405 § - $ 11,772
Sub-total § 10,242  $ 1,125  $ 1,379  §$ - $ 12,746 $ 150,000 8.5%
Personnel Issues:
Burke, Williams & Sorensen, LLP $ 1,268  §$ - 9 2795 % - 9 4,063
EXTTI, Incorporated $ - $ 12131 $ 413 $ 12,544
Law Office of Atoosa Vakili $ -3 4,000 $ 9,160 $ -5 13,160
Payne & Fears LLP $ 32222 $ 16,606 $ 10,704 % - % 59,532
Pillsbury Winthrop Shaw Pittman LLP $ 19042 $ 13,856 % 6,142  $ - 9 39,040
Wagener Law, PC $ 57613 § -5 - $ -5 57,613
Sub-total $§ 110,145 $§ 46,593 $ 29214 % - 5 185,952 § 75,000 247.9%
Total Operating Legal Fees $ 714,149 § 352235 § 513,249 $ - $ 1,579,633 $ 2,300,625 68.7%
Major Capital Projects Legal Fees:
Kern Fan Groundwater Storage $ 69,459 § 108463 $ 34,483 § - $ 212,405
MWRP Biosolids and Energy Recovery $ 10,976 $ 2,867 % - $ - $ 13,843
Syphon Reservoir Improvements $ 7527 % 3,539 % - $ - $ 11,066
Water Reliability Planning $ 4068 $ - $ - % - $ 4,068
Water Supply Reliability Agreements $ 489% § 828 % 5878 $ - 5 11,602
Capital Projects Total $ 96,926 $ 115697 $ 40,361 % - $ 252,984
Total Operating and Capital Legal Fees $ 811,075 $ 467932 $ 553,610 $ - $ 1,832,617
YTD YTD
Actual Budget
Operating Expense $ 135,213,561 $ 130,701,121
Operating Legal Fees $ 1,579,633 $ 2,300,625
% of Legal to Operating 1.17% 1.76%
Capital Projects $ 83,312,269 $ 87,513,590
Capital Legal Fees $ 252,984
% of Legal to Capital 0.30%
Total Operating and Capital Expenditures $ 218,525,830 $ 218,214,711
Total Operating and Capital Legal Fees $ 1,832,617
% of Legal Fees to Total Operating and Capital Expenditures 0.84%
Non-operating Legal Fees:
1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total
Deferred Compensation:
Pillsbury Winthrop Shaw Pittman LLP $ - $ - $ 7,548 % - $ 7,548
Bond Counsel:
Kutak Rock LLP $ - 9 6,000 $ - 9% - 9% 6,000
Orrick, Herrington & Sutcliffe LLP $ -5 6,000 $ 30,000 $ - $ 36,000
Stradling Yocca Carlson & Rauth $ - $ - $ 25,000 $ - $ 25,000
Total $ -5 12,000 $ 62,548 § -5 74,548
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Exhibit "B"

Analysis of Legal Fees
Third Quarter Ended March 31, 2020 - 2022

YTD YTD YTD
Actual Actual Actual Hourly
Firm 2019-2020 2020-2021 2021-2022 Rate Area of Expertise Service Provided
Operating Legal Fees:
Alston & Bird LLP $ 776497 $ 198,193 $ 376,737 $ 275 to $ 585 Litigation Orange County Water District litigation
Benjamin P. deMayo $ - $ - % 6,650 $ 350 Legal Counsel Special counsel services
Burke, Williams & Sorensen, LLP $ 5,005 $ 2,568 $ 4,063 $ 325 Employee relations Personnel policy review and revision
Everett Dorey LLP (" $ 50273 $ 80,941 §$ 8,757 $ 235 to $ 260 Litigation County of Orange Litigation
EXTTI, Incorporated $ - 5 - $ 12,544 $ 200 to $ 275 Employee relations Personnel matters
Hanson Bridgett LLP $ 275000 $ 678643 $ 454,763 $ 345 to $ 490 IRWD legal counsel District general counsel/legislative/litigation/special project
Jackson Tidus, a Law Corporation $ - 9 1,386 $ - $225 to $ 595 IRWD legal counsel District general counsel/legislative/litigation/special project
Kienle Law, PC $ - $ - $ 11,772 $ 180 to $ 450 IRWD legal counsel OSHA matters
Kronick Moskovitz Tiedemann & Girard  $ (9,737) $§ 299,146 $ 265,602 $ 180 to $ 360 IRWD legal counsel Counsel services related to water resources, policy matters and litigation
Kutak Rock LLP Y $ - 9 86,805 $ 19,400 $ 395 to $ 425 Legal Counsel Legal counsel related to insurance claim issues
Law Office of Atoosa Vakili $ - $ - $ 13,160 $ 75 to $ 250 Employee relations General personnel and human resources
Lewis Brisbois Bisgaard & Smith LLP $ 305608 $ - 5 - $335 IRWD legal counsel District general counsel/legislative/litigation/special project
Payne & Fears, LLP $ 47,713  § 17,726  § 59,632 $ 235 to $ 550 Employee relations General personnel and human resources
Pillsbury Winthrop Shaw Pittman LLP $ 22,654 $ 20,166 $ 39,040 $ 695 Employee relations Employee benefits
Rosen Law Offices, APC (" $ - 3 - $ 250,000 n/a Legal Counsel Legal counsel related to insurance claim issues
Wagener Law, PC $ - 5 - $ 57,613 $ 535 Employee relations Human resource matters
Woodruff, Spradlin & Smart ! $ 128§ - % - $105 to $ 255 Legal Counsel Legal counsel related to insurance claim issues
Total Operating Legal Fees $ 1,473,141 $ 1,385,574 $ 1,579,633
™ Insurance Litigation
Capitalized Legal Fees:
Alston & Bird LLP $ 3,293,351 $ 2,751,953 $ 13,843 $ 275 to $ 585 IRWD legal counsel Counsel services in connection with the Biosolids project
Jackson Tidus, a Law Corporation $ 2,688 §$ 4,788 $ 225 to $ 595 IRWD legal counsel Counsel services in connection with Serrano Summit property sale
Kronick Moskovitz Tiedemann & Girard  $ 41,502 § 82,689 $ 239141 $ 180 to $ 360 IRWD legal counsel Counsel services in connection with water resources and policy matters
Capitalized Legal Fees Total $ 3,337,541 $ 2,839,430 $ 252,984
Total Operating and Capital Legal Fees $ 4810682 $ 4,225004 $ 1,832,617
Non-operating Legal Fees:
Deferred Compensation:
Pillsbury Winthrop Shaw Pittman LLP $ - 9 - 9 7,548 § 325 Employee benefits Deferred compensation funded by fee income
Bond Counsel:
Kutak Rock LLP $ - $ - $ 6,000 n/a Bond counsel Counsel in connection with the extension of the letter of credit
Lewis Brisbois Bisgaard & Smith LLP $ 994 $ - $ - nl/a Bond counsel Counsel in connection with the issuance of GO bonds and COP
Orrick, Herrington & Sutcliffe LLP $ 30,000 $ 30,000 $ 36,000 n/a Bond counsel Counsel in connection with the issuance of GO bonds and COP
Stradling Yocca Carlson & Rauth $ 25,000 $ 25,000 $ 25,000 n/a Bond counsel Counsel in connection with the issuance of GO bonds and COP
Non-operating Legal Fees Total $ 55,994 $ 55,000 $ 74,548
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FINANCE AND PERSONNEL COMMITTEE

May 17, 2022

Prepared by: J. Davis

Submitted by: R. Jacobson / C. Clary
Approved by: Paul A. Cook // C.ﬂ

QUARTERLY DEFERRED COMPENSATION PLAN AND FUND REVIEW

SUMMARY:

The following is submitted for the Committee’s review:

e A Summary of the Deferred Compensation Program and Distribution of Assets as of
March 31, 2022, as outlined in Exhibit “A”; and

e Mutual Fund Performance Review as of March 31, 2022, as outlined in Exhibit “B”.

BACKGROUND:

IRWD manages the Deferred Compensation Plan, which provides employees the opportunity to
save for retirement on a tax-advantaged basis. For the quarter, 90.0% of all IRWD employees
participated in the Deferred Compensation Plan. This month, in-person meetings with the
District’s Empower Retirement Services representative were reinstated for the first time since
March 2020 providing one-on-one retirement assistance to District employees. The
representative met with 18 employees over two days of scheduled meetings. The following is an
overview of the assets in the Deferred Compensation Plan.

Overview of the Deferred Compensation Assets:

As of March 31, 2022, IRWD’s Sections 457(b) and 401(a) Plans (collectively, the “Plans”)
assets totaled $91,005,560, which represented a $5,149,206 decrease from the quarter ended
December 31, 2021, and a $3,441,895 increase for the one-year period. The changes in Plan
assets over these two periods are summarized as follows:

One-Year Period Ending
March 31, 2022

Quarter Ending
March 31, 2022

Beginning Balance $87,563,664 $96,154,766
Employee Contributions 3,530,435 1,081,453
District Contributions 1,376,466 313,792
Transfers to/from Other Plans 34,160 30,026
Distributions (4,047,055) (1,265,731)
Loan Distributions (377,507) (78,355)
Loan Repayments 350,165 114,181
Net Investment Gain (Loss) 2,575,232 (5,344,571)
Ending Balance — March 31, 2022 $91,005,560 $91,005,560
Change in Assets for the Period $3,441,895 ($5,149,206)

®Number of loans outstanding: 72

No. 10 Deferred Comp Quarterly Review
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Review of Investment Funds:

IRWD’s Deferred Compensation Policy states that any investment performing “Below
Benchmark” for four consecutive quarters or seven out of the trailing 12 quarters, has “Failed”
the Long-Term Rolling Analysis (LTRA) and the investment option will be a candidate for
replacement. The Committee may also place a fund on “Watch Status” if it has failed to meet
certain Policy criteria for further evaluation. For the quarter ended March 31, 2022, the Victory
Integrity Small-Cap Value R6 Fund was neutral but has failed the LTRA for seven out of the
trailing 12 quarters. The Fund Performance Review as of March 31, 2022 is provided as Exhibit
“B”.

During the quarter, the District’s plan consultants, Hyas Group (Hyas), evaluated and provided
alternative funds as potential replacements for the Victory Integrity Small-Cap Value R6. While
Hyas has provided potential replacement alternatives for the fund, it recommends that the
District consider placing the fund on “Watch Status” for further evaluation due to continued
strong recent performance. A representative from Hyas will attend the meeting and discuss its
rationale.

FISCAL IMPACTS:

As of March 31, 2022, the District’s Plan assets totaled $91,005,560, which represented a
$5,149,206 decrease from the quarter ended December 31, 2021 and a $3,441,895 increase for
the one-year period.

ENVIRONMENTAL 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:

Receive and file.

LIST OF EXHIBITS:

Exhibit “A” — Summary of the Deferred Compensation Plan and Distribution of Assets
Exhibit “B” — Mutual Fund Performance Review



EXHIBIT "A"
IRVINE RANCH WATER DISTRICT
SUMMARY OF DEFERRED COMPENSATION PROGRAM

March 31, 2022

Deferred Compensation IRS Section 457 (Employee Contributions)

Money Purchase Pension Plan & Executive Plan - IRS Section 401 (a) (District Contributions)

457 401 (a) GRAND TOTAL
Assets $68,957,221 $22,048,339 $91,005,560
Change From Prior Quarter ($4,052,705) ($1,096,501) ($5,149,206)
Change From Prior Year (3/2021) $2,434,500 $1,007,395 $3,441,895
Quarterly Contributions $1,081,453 $313,792 $1,395,245
*Change From Prior Quarter $255,749 ($59,870)

*Increase in 457 contributions are due to an additional pay period in the quarter ended March 31, 2022 and vacation accrual transfers

One Year Period Ending Quarter Ending
March 31, 2022 March 31, 2022

Beginning Balance $87,563,664 $96,154,766
Employee Contributions 3,530,435 1,081,453
District Contributions 1,376,466 313,792
Transfers to/from other plans 34,160 30,026
Distributions (4,047,055) (1,265,731)
Loan Distributions'” (377,507) (78,355)
Loan Repayment 350,165 114,181
Net Investment Gain (Loss) 2,575,232 (5,344,571)
Ending Balance - December 31, 2021 $91,005,560 $91,005,560
Change in assets for the period $3,441,895 ($5,149,206)
' Number of loans outstanding as of 3/31/22 : 72
Employee Participation
Full-time Employees 380
Employees Participating 342
Percent Participation 90%
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VSXFX

IRVINE RANCH WATER DISTRICT
SUMMARY OF DEFERRED COMPENSATION PROGRAM
DISTRIBUTION OF ASSETS

March 31, 2022

Percent of| Change from
Assets Assets | previous quarter
PROFILE FUNDS
Aggressive Profile Fund 10,229,208 11.2% -0.3%
Moderate Profile Fund 7,374,980 8.1% 0.0%
Conservative Profile Fund 6,217,507 6.8% 0.0%
Sub Total 23,821,695 26.1% -0.3%
INTERNATIONAL FUND

American Funds EuroPacific Gr R6 2,549,400 2.8% -0.5%
Vanguard Total Intl Stock Index Admiral 1,397,295 1.5% 0.1%
Sub Total 3,946,694 4.3% -0.3%

SMALL CAP FUNDS
Hood River Small-Cap Growth Retirement 4,468,728 4.9% -0.4%
Victory Integrity Small Cap Value R6 1,696,654 1.9% 0.2%
Vanguard Small Cap Index 1,487,053 1.6% 0.0%
Sub Total 7,652,434 8.4% -0.1%

MEDIUM CAP FUNDS
JP Morgan MidCap Growth R6 2,919,311 3.2% 3.2%
Wells Fargo Spec Md Cp Val R6 3,383,515 3.7% 0.4%
Vanguard Mid-Cap Index Fund 2,337,418 2.6% -0.9%
Sub Total 8,640,244 9.5% 2.7%

LARGE CAP FUNDS
American Funds Growth Fund of Amer R6 7,067,556 7.8% 7.8%
Vanguard Institutional Index 8,256,475 9.1% 0.8%
Diamond Hill Large-Cap Fund 3,353,158 3.7% -5.7%
Sub Total 18,677,189 20.6% 2.9%

BOND FUND
Metropolitan West Total Return Bond Plan 4,904,117 5.4% 5.4%
Sub Total 4,904,117 5.4% 5.4%
STABLE VALUE FUND

Putnam Stable Value 11,582,361 12.7% 12.7%
Sub Total 11,582,361 12.7% 12.7%

TARGET DATE FUND
Vanguard Target Retirement Income Inv 1,339,729 1.5% 1.5%
Vanguard Target Retirement 2020 Inv 1,596,291 1.8% 0.2%
Vanguard Target Retirement 2025 Inv 558,870 0.6% -0.8%
Vanguard Target Retirement 2030 Inv 1,011,610 1.1% 0.2%
Vanguard Target Retirement 2035 Inv 951,644 1.0% -0.1%
Vanguard Target Retirement 2040 Inv 631,553 0.7% -0.3%
Vanguard Target Retirement 2045 Inv 197,734 0.2% -0.5%
Vanguard Target Retirement 2050 Inv 1,007,714 1.1% 0.9%
Vanguard Target Retirement 2055 Inv 339,498 0.4% -0.7%
Vanguard Target Retirement 2060 Inv 233,363 0.3% -0.1%
Vanguard Target Retirement 2065 Inv 2,212 0.0% -0.2%
Sub Total 7,870,219 8.7% 0.0%

OTHER
Ameritrade Brokerage 3,910,606 4.3% 2.7%
Total Assets $91,005,560 100%
LOAN BALANCE OUTSTANDING $751,471




Exhibit "B"

<> GREAT-WEST

INVESTMENTS..

FUND PERFORMANCE REVIEW

Irvine Ranch Water District - 98453-01/02/F1
Reporting Period Ending March 31, 2022

The analytical material contained herein merely describes the process that Great-West Investments applies in evaluating funds. It may or may not be based on the plan's current investment policy and is not intended to be used by plan sponsors
as a primary basis for deciding whether to make a particular fund available under the plan. Funds listed on the Fund Performance Review are designed to meet stated investment objectives and risk profiles, but do not constitute investment
advice from Great West Investments. Plan fiduciaries should review the educational material provided and consult with their investment advisers if necessary to make the investment decision. Neither Great-West Investments, nor its
representatives, agents or affiliates are permitted to give legal, ERISA, or tax advice. Any discussion of these matters included or related to this document or other educational information is provided for informational purposes only. Such

discussion does not purport to be complete or to cover every situation. Current tax and ERISA law are subject to interpretation and legislative change. The appropriateness of any product for any specific taxpayer may vary depending on the
particular set of facts and circumstances. You should consult with and rely on your own legal and tax advisers.

Unpublished Work © 2003-2021

Not intended as an offer or solicitation of securities.

R0O1693638-0621
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<> GREAT-WEST
FUND PERFORMANCE REVIEW

IMPORTANT DISCLOSURES:

The Fund Performance Review is compiled at the request of the Plan fiduciary based on the specific criteria specified by the Plan fiduciary. It is designed as a
high level analytical tool to aid plan fiduciaries in carrying out their fiduciary responsibilities. Great-West Life & Annuity Insurance Company and its affiliates
(collectively, “Great-West") are not providing impartial investment advice in a fiduciary capacity to the plan with respect to the Fund Performance Review. The
Plan fiduciaries are solely responsible for the selection and monitoring of the Plan's investment options and for determining the reasonableness of all plan fees
and expenses. Great-West receives investment management and other fees and revenue from any Great-West-affiliated or Putnam-affiliated investment
options included in the Fund Performance Review. In addition, Great-West may receive revenue sharing type payments in relation to the investment options
provided on the Fund Performance Review. Please contact your Empower Retirement representative for more information. Plan Sponsors may wish to review
the enclosed material with their investment adviser, consultant or broker, if necessary, prior to making final investment decisions.

Risks associated with the investment options can vary significantly and the relative risks of investment categories may change under certain economic
conditions. The investment return and principal value of an investment will fluctuate so that an investor’s shares, when redeemed, may be more or less than
their original cost. Current performance may be lower or higher than performance data shown due to market activity. Past performance is not a guarantee of
future results.

GWEFS Equities, Inc. registered representatives may also be investment adviser representatives of GWFS affiliate, Advised Assets Group, LLC.
Representatives do not offer or provide investment, fiduciary, financial, legal or tax advice or act in a fiduciary capacity for any client unless explicitly described
in writing. Any discussion of these matters included or related to this document or other educational information is provided for informational purposes only.
Such discussion does not purport to be complete or to cover every situation. Current tax and ERISA law are subject to interpretation and legislative change. The
appropriateness of any product may vary depending on the particular set of facts and circumstances. You should consult with and rely on your own financial,
legal and tax advisers.

CONFIDENTIAL - DO NOT DISCLOSE OR DISSEMINATE FOR PLAN SPONSOR USE ONLY - NOT FOR USE WITH PLAN PARTICIPANTS
Data Source: Morning:star® Direct™ Not intended as an offer or solicitation of securities



<{> GREAT-WEST
FUND PERFORMANCE REVIEW: OVERVIEW

OBJECTIVE: * To quantify historical fund performance relative to peer group benchmarks.
To identify funds that have performed below a peer group median over the long-term.
To assist in identifying style drift and discern gaps within the plan portfolio.

*

FUNDAMENTALS: * An objective analysis based on set criteria.
* Based on long-term and risk-adjusted performance.
Comparison against peer group of similar funds based on Morningstar, Inc. fund categories.

SOURCE: * Statistics are derived from an independent third-party source: primarily Morningstar® Direct™

SCOPE: * The Fund Performance Review is designed as a high level analytical tool to aide plan sponsors in
carrying out their fiduciary responsibilities; it is not intended as investment advice.

Although data is gathered from reliable sources, including but not limited to Morningstar, Inc., the completeness or accuracy of the data shown cannot be guaranteed. Where data
obtained from Morningstar, ©2021 Morningstar, Inc. All Rights Reserved. The data: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or
distributed and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any
use of this information.

Required performance information may appear on more than one page. The "Return Analysis" page includes the 1, 5, and 10 Year/Since Inception performance percentages as
well as the inception date for each of the funds.

It is important to note that when applicable, performance shown prior to inception date reflects performance achieved by the oldest share class of the same fund as determined by
Morningstar. While the newer share class is less expensive than the oldest share class of the same fund, performance was not adjusted upwards to display higher returns.

Investment options available in the plan may be through mutual funds, collective trusts, separately managed accounts and/or a group fixed and variable annuity contract.

CONFIDENTIAL - DO NOT DISCLOSE OR DISSEMINATE FOR PLAN SPONSOR USE ONLY - NOT FOR USE WITH PLAN PARTICIPANTS
Data Source: Morningstar® Direct™ Not intended as an offer or solicitation of securities
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A
FUND PERFORMANCE REVIEW (FPR): CRITERIA <> GREAT-WEST

OVERALL RATING: Based on a combination of performance, risk-adjusted performance and the Overall Morningstar Rating.
Return Composite: Determined by taking the equal-weighted average of the 3-, 5- and 10-year category return percentiles.
Sharpe Composite: Calculated by averaging the 3- and 5-year category sharpe percentiles.
Overall Composite: The equally-weighted average of the Return Composite and Sharpe Composite.

Overall Morningstar Rating™: Represents a measure of an investment's risk-adjusted return, relative to similar investments.

The Overall Composite is the sole determinate for the Overall Rating for funds that do not have an Overall Morningstar Category Rating.

Overall Overall Morningstar Overall
Composite Rating Rating

> 50.0% AND ®, 0, or 6

>50.0% OR ®, O, or 6 Neutral

< 50.0% AND 0, 0or 06 Below

<25.0% Below

LONG-TERM ROLLING ANALYSIS: Based on the accumulated trailing 12 quarter "Overall Ratings".

Consecutive number Total number of
of Quarters Receiving Quarters Below out Long-Term
a Below Rating of trailing 12 quarters Rolling Analysis *
< 4 Quarters AND < 7 Quarters *
> 4 Quarters OR > 7 Quarters Watch
OR
Overall Rating: < 25.0% Watch

*Pass' and 'Watch' ratings in the long-term rolling analysis are not available for target date funds or Great-West SecureFoundation funds. Morningstar's category classification system has not evolved to address differences in target-date glidepaths. The current
system separates funds only by target retirement date and does not consider the level of equity in the glidepath (i.e. how aggressive or conservative the glidepath is versus peers). Plans should consider how their demographics align with their chosen target date
glidepath rather than attempt to "time the market" by changing glidepaths based on peer performance rankings. All target-date funds will receive an 'N/A' rating in the FPR. The Great-West SecureFoundation funds will also receive an 'N/A' rating in the FPR.
These funds are unique in that they also require the purchase of a Guaranteed Lifetime Withdrawal Benefit (Guarantee) either as a fixed deferred annuity contract, a certificate to a group fixed deferred annuity contract, or a rider to a variable annuity contract.
The Guarantee provides guaranteed retirement income for the life of a designated person(s), provided certain conditions are met. Plan Sponsors that seek this feature should take a long-term, holistic view with these funds as this benefit does not show up in peer

group performance rankings as measured and scored through the FPR process.

For expanded definitions of the Composites, Sharpe Ratio and Ratings, please refer to the corresponding glossary.

CONFIDENTIAL - DO NOT DISCLOSE OR DISSEMINATE FOR PLAN SPONSOR USE ONLY - NOT FOR USE WITH PLAN PARTICIPANTS
tSM Not intended as an offer or solicitation of securities
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Performance Summary: Irvine Ranch Water District period ended 3/31/2022

Overall Rating Long-Term Rolling Analysis
Overall Consecutive # of Quarters
Morningstar Ticker Composite %'s Morningstar Quarters Below out of
Category Symbol Fund Name Overall Return Sharpe Rating Below trailing 12
I Foreign Large Growth RERGX American Funds Europacific Growth R6 403 | 460 | 345 3 [ Neutral| | 0 [ ooutof12  [NPasSIN
Small Growth HRSIX  Hood River Small-Cap Growth Retirement [[954 | 957 | 945 | 5 [Above | | 0 [ ooutof12_ [NNPasSIN
-Small Value MVSSX  Victory Integrity Small-Cap Value R6 [ 596 | 677 | 515 | 2 | Neutral | | 0 | 7outof12 | Wwatch |
Mid-Cap | Mid-Cap Growth JMGMX  JPMorgan Mid Cap Growth R6 [ 932 | 923 | 940 | [Above | | [ ooutof12_ [NNPasslN
Mid-Cap Value WFPRX  Allspring Special Mid Cap Value R6 [ 803 | 837 | 770 | [Above | | 0 [ ooutof12_ [NPaSSIN
Large-Cap | Large Growth RGAGX American Funds Growth Fund of Amer R6 [ 429 | 453 | 405 | 4 [ Neutral] | 0 [ ooutof12_ [NNPasSIN
Large Value DHLYX Diamond Hill Large Cap Y [81.7 | 863 | 77.0 | 4 [Above | | 0 [ ooutof12_ [PasSIN
Asst All/Other Target-Date Retirement VTINX  Vanguard Target Retirement Income Fund [ 656 | 557 | 755 | 4 [Above | | 0 [ ooutof12 | NA ]
Target-Date 2020 VTWNX  Vanguard Target Retirement 2020 Fund [ 5914 ] 597 | 585 | 4 [Above | | 0 | ooutof12 | NA ]
Target-Date 2025 VTTVX Vanguard Target Retirement 2025 Fund [ 605 | 660 | 550 | 4 [Above | | 0 | Ooutof12 | NA ]
Target-Date 2030 VTHRX Vanguard Target Retirement 2030 Fund [ 583 | 610 | 555 | 4 [Above | | 0 | Ooutof12 | NA ]
Target-Date 2035 VTTHX Vanguard Target Retirement 2035 Fund [ 5814 | 557 | 605 | 4 [Above | | 0 | Ooutof12 | NA ]
Target-Date 2040 VFORX  Vanguard Target Retirement 2040 Fund [ 587 | 583 | 59.0 | 4 [ Above | | 0 [ ooutof12 | NA |
Target-Date 2045 VTIVX  Vanguard Target Retirement 2045 Fund [ 661 | 677 | 645 | 4 [ Above | | 0 | Ooutof12 | NA ]
Target-Date 2050 VFIFX  Vanguard Target Retirement 2050 Fund [ 634 | 623 | 645 | 4 [ Above | | 0 | Ooutof12 | NA ]
Target-Date 2055 VFFVX  Vanguard Target Retirement 2055 Fund [ 618 | 540 | 695 | 4 [ Above | | 0 | Ooutof12 | NA ]
Target-Date 2060 VTTSX Vanguard Target Retirement 2060 Fund [ 543 | 440 | 645 | 3 [ Above | | 0 | Ooutof12 | NA ]
Target-Date 2065+ VLXVX  Vanguard Target Retirement 2065 Fund [ 380 | 310 | 450 ] N/A [ Neutral | | 0 [ 1outof12 | NA ]
Intermediate Core-Plus Bond MWTSX Metropolitan West Total Return Bd Plan [ 682 | 633 | 730 | 4 [Above | | 0 [ ooutof12_ [NNPasSIN
Foreign Large Blend VTIAX  Vanguard Total Intl Stock Index Admiral (Idx) [[57.7 | 553 | 600 | 3 [ NA ] N/A__ | Ooutof12_|NNPassill
Small Blend VSMAX  Vanguard Small Cap Index Adm (Idx) [80.4 [ 807 | 795 | 5 [ NA ] N/A___ | Ooutof12_ |INPassill
Mid-Cap Blend VIMAX  Vanguard Mid Cap Index Admiral (Idx) [ 889 [ 893 | 885 | 5 [ NA ] N/A__ | Ooutof12_|NPassill
Large Blend VINIX  Vanguard Institutional Index I (Idx) [ 855 | 860 | 850 | 5 [ NA ] N/A___ | Ooutof12_|NNPassill

Data Source: Morningsta\r® Direct™

Please refer to the Appendix page for additional disclosures.

FOR PLAN SPONSOR USE ONLY - NOT FOR USE WITH PLAN PARTICIPANTS
Not intended as an offer or solicitation of securities.
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Return Analysis: Irvine Ranch Water District

period ended 3/31/2022

1st Qtr 1st Qtr Performance vs. Benchmark (Annualized Returns and Return Percentiles %)
2022 2022 1 Year 1 Year 3 Year 3 Year 5 Year 5 Year 10 Year 10 Year  Return Since
Fund Name Return Percentile Return Percentile Return Percentile Return Percentile Return Percentile Inception
Foreign Large Growth Peer Group -12.90 50 -5.96 50 9.30 50 8.74 50 7.02 50
American Funds Europacific Growth R6 -12.24 64 -9.35 27 8.36 33 8.01 40 7.32 65 8.75
Small-Cap Small Growth Peer Group -13.23 50 -8.25 50 12.99 50 13.14 50 12.26 50
Hood River Small-Cap Growth Retirement -11.35 71 -1.39 86 22.69 97 18.37 92 16.66 98 18.24
Small Value Peer Group -2.77 50 5.74 50 12.87 50 8.55 50 10.12 50
Victory Integrity Small-Cap Value R6 0.22 87 9.29 82 14.24 72 8.74 56 10.98 75 12.58
Mid-Cap Mid-Cap Growth Peer Group -13.03 50 -3.81 50 14.95 50 14.98 50 12.81 50
JPMorgan Mid Cap Growth R6 -11.75 64 -3.36 53 18.77 91 18.24 90 14.99 96 16.18
Mid-Cap Value Peer Group -0.65 50 11.89 50 13.44 50 9.52 50 10.95 50
Allspring Special Mid Cap Value R6 -2.27 28 13.19 70 15.01 75 10.86 80 13.05 96 11.98
Large-Cap Large Growth Peer Group -10.68 50 7.25 50 18.93 50 18.02 50 15.01 50
American Funds Growth Fund of Amer R6 -10.62 51 4.32 37 18.64 46 16.72 29 15.39 61 15.70
Large Value Peer Group -0.29 50 12.98 50 13.47 50 10.72 50 11.29 50
Diamond Hill Large Cap Y -3.28 13 10.01 15 15.80 82 12.48 84 13.05 93 13.71
Asst All/Other Target-Date Retirement Peer Group -4.70 50 0.52 50 5.80 50 5.27 50 4.53 50
Vanguard Target Retirement Income Fund -4.77 47 0.15 41 5.75 48 5.30 52 4.95 67 5.26
Target-Date 2020 Peer Group -5.04 50 1.56 50 7.99 50 7.08 50 6.93 50
Vanguard Target Retirement 2020 Fund -5.06 50 1.39 42 7.87 46 7.27 62 7.31 71 6.47
Target-Date 2025 Peer Group -5.19 50 2.14 50 8.60 50 7.66 50 7.62 50
Vanguard Target Retirement 2025 Fund -5.51 32 1.86 40 8.92 58 8.14 68 8.04 72 7.04
Target-Date 2030 Peer Group -5.68 50 2.69 50 9.81 50 8.64 50 8.36 50
Vanguard Target Retirement 2030 Fund -5.65 52 2.53 42 9.84 52 8.85 62 8.68 69 7.12
Target-Date 2035 Peer Group -5.72 50 3.68 50 10.81 50 9.46 50 9.11 50
Vanguard Target Retirement 2035 Fund -5.66 52 3.29 41 10.77 47 9.57 56 9.31 64 7.84
Target-Date 2040 Peer Group -6.04 50 4.23 50 11.80 50 10.09 50 Oi55) 50
Vanguard Target Retirement 2040 Fund -5.66 64 4.10 46 11.68 46 10.28 61 9.85 68 7.78
Target-Date 2045 Peer Group -5.97 50 4.99 50 12.41 50 10.52 50 9.87 50
Vanguard Target Retirement 2045 Fund -5.67 61 4.88 46 12.61 59 10.89 68 10.19 76 8.49
Target-Date 2050 Peer Group -6.18 50 4.95 50 12.59 50 10.68 50 9.96 50
Vanguard Target Retirement 2050 Fund -5.65 67 5.07 54 12.74 55 10.96 65 10.23 67 8.04
Target-Date 2055 Peer Group -6.05 50 5.23 50 12.71 50 10.79 50 10.12 50
Vanguard Target Retirement 2055 Fund -5.69 64 5.05 45 12.71 50 10.95 58 10.21 54 10.84
Target-Date 2060 Peer Group -6.23 50 5.00 50 12.77 50 10.94 50 10.33 50
Vanguard Target Retirement 2060 Fund -5.68 69 5.05 51 12.71 47 10.95 51 10.24 34 10.69
Target-Date 2065+ Peer Group -6.26 50 4.25 50 13.11 50 11.19 50 N/A 50
Vanguard Target Retirement 2065 Fund -5.63 75 5.12 57 12.69 31 N/A N/A N/A N/A 10.56
Bond Intermediate Core-Plus Bond Peer Group -5.99 50 -4.01 50 2.22 50 2.48 50 2.73 50
Metropolitan West Total Return Bd Plan -6.24 36 -4.49 29 2.34 57 2.59 58 3.17 75 3.32
(0T[5 QLT \/anguard Total Intl Stock Index Admiral (ldx) -6.08 71 -1.85 45 7.76 57 6.78 61 5.80 48 5.33
Vanguard Small Cap Index Adm (ldx) -5.74 63 0.68 52 13.16 66 11.34 89 12.11 87 9.62
Vanguard Mid Cap Index Admiral (Idx) -6.32 25 8.82 79 15.67 86 13.00 91 12.94 91 10.69
Vanguard Institutional Index | (Idx) -4.60 71 15.60 84 18.90 82 15.96 86 14.61 90 10.63

A Percentile Ranking of 100% represents the highest performance whereas 0% represents the lowest.
Current performance may be lower or higher than performance data shown.
Performance data quoted represents past performance and is not a guarantee or prediction of future results. The investment return and principal value of an investment will fluctuate so that, when redeemed

shares/units may be worth more or less than their original cost. For performance data current to the most recent month-end, please visit www.empower-retirement.com/participant. Total return performance shown above represents that of the

underlying fund and does not include a deduction for any applicable annuity contract of administrative fees/expenses. Performance numbers shown above would be less after applicable fee/expenses are deducted.
Data Source: Morningstar® Direct™

Please refer to the Appendix page for additional disclosures

FOR PLAN SPONSOR USE ONLY - NOT FOR USE WITH PLAN PARTICIPANTS
Not intended as an offer or solicitation of securities.
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Sharpe Ratio and Expense Analysis: Irvine Ranch Water District period ended 3/31/2022

Sharpe Ratios and Percentiles % Standard Deviation Expense Expense Manager Fund Size
Fund Name 3YrRatio 3Yr% 5YrRatio 5Yr% 3Yr 5Yr Ratio Percentile % Tenure (yrs) $MM
Foreign Large Growth Peer Group 0.57 50 0.55 50 17.52 15.72 0.99 50
American Funds Europacific Growth R6 0.49 32 0.49 37 18.40 16.22 0.46 4 21 161,895
Small Growth Peer Group 0.61 50 0.65 50 23.42 21.27 1.10 50
Hood River Small-Cap Growth Retirement 0.92 98 0.80 91 25.07 23.13 0.99 37 19 1,154
Small Value Peer Group 0.58 50 0.43 50 25.44 22.25 1.11 50
Victory Integrity Small-Cap Value R6 0.59 56 0.42 47 28.52 24.67 0.96 32 18 1,717
Mid-Cap Growth Peer Group 0.72 50 0.76 50 21.43 19.18 1.01 50
JPMorgan Mid Cap Growth R6 0.90 94 0.93 94 20.92 18.94 0.70 12 18 8,485
Mid-Cap Value Peer Group 0.66 50 0.53 50 22.12 19.33 0.95 50
Allspring Special Mid Cap Value R6 0.73 72 0.59 82 21.59 18.65 0.70 13 13 12,312
Large-Cap Large Growth Peer Group 0.97 50 0.98 50 19.25 17.43 0.89 50
American Funds Growth Fund of Amer R6 0.95 45 0.93 36 19.16 17.09 0.30 4 28 255,146
Large Value Peer Group 0.73 50 0.63 50 19.07 16.57 0.85 50
Diamond Hill Large Cap Y 0.80 78 0.70 76 19.95 17.45 0.55 14 20 11,919
Asst All/Other Target-Date Retirement Peer Group 0.79 50 0.72 50 6.76 5.83 0.60 50
Vanguard Target Retirement Income Fund 0.83 68 0.79 83 6.15 5.30 0.08 2 9 23,519
Target-Date 2020 Peer Group 0.80 50 0.74 50 9.17 7.93 0.58 50
Vanguard Target Retirement 2020 Fund 0.80 51 0.77 66 9.18 8.12 0.08 3 9 49,858
Target-Date 2025 Peer Group 0.79 50 0.73 50 10.49 9.27 0.61 50
Vanguard Target Retirement 2025 Fund 0.78 47 0.75 63 10.84 9.56 0.08 2 9 85,842
Target-Date 2030 Peer Group 0.78 50 0.72 50 12.17 10.74 0.62 50
Vanguard Target Retirement 2030 Fund 0.78 48 0.75 63 12.10 10.68 0.08 2 9 87,567
Target-Date 2035 Peer Group 0.78 50 0.72 50 13.71 12.09 0.65 50
Vanguard Target Retirement 2035 Fund 0.78 53 0.74 68 13.35 11.79 0.08 2 9 84,990
Target-Date 2040 Peer Group 0.78 50 0.72 50 15.12 13.28 0.65 50
Vanguard Target Retirement 2040 Fund 0.78 51 0.74 67 14.60 12.90 0.08 2 9 73,508
Target-Date 2045 Peer Group 0.77 50 0.72 50 16.09 14.06 0.65 50
Vanguard Target Retirement 2045 Fund 0.79 59 0.73 70 15.84 13.92 0.08 2 9 68,241
Target-Date 2050 Peer Group 0.78 50 0.72 50 16.17 14.15 0.65 50
Vanguard Target Retirement 2050 Fund 0.79 58 0.74 71 15.88 13.95 0.08 2 9 54,037
Target-Date 2055 Peer Group 0.77 50 0.71 50 16.44 14.40 0.65 50
Vanguard Target Retirement 2055 Fund 0.79 65 0.74 74 15.89 13.95 0.08 2 9 32,497
Target-Date 2060 Peer Group 0.78 50 0.72 50 16.47 14.38 0.65 50
Vanguard Target Retirement 2060 Fund 0.79 60 0.74 69 15.87 13.94 0.08 2 9 15,523
Target-Date 2065+ Peer Group 0.80 50 0.75 50 16.87 13.94 0.65 50
Vanguard Target Retirement 2065 Fund 0.79 45 N/A N/A 15.89 N/A 0.08 3 5 3,271
Bond Intermediate Core-Plus Bond Peer Group 0.33 50 0.35 50 4.95 417 0.67 50
Metropolitan West Total Return Bd Plan 0.41 74 0.42 72 4.24 3.68 0.37 8 25 76,206
(L5 G HILTER \Vanguard Total Intl Stock Index Admiral (Idx) 0.48 58 0.44 62 17.26 15.20 0.11 5 14 51,549
Vanguard Small Cap Index Adm (Idx) 0.63 69 0.58 90 22.67 20.17 0.05 3 6 46,140
Vanguard Mid Cap Index Admiral (Idx) 0.78 89 0.71 88 20.41 17.96 0.05 3 24 54,232
Vanguard Institutional Index | (Idx) 1.03 84 0.95 86 17.76 15.78 0.04 3 21 287,937

A Percentile Ranking of 100% represents the highest performance whereas 0% represents the lowest.
Expense refers to the Prospectus Net Expense Ratio

Data Source: Morningstar® Direct™
Please refer to the Appendix page for additional disclosures

FOR PLAN SPONSOR USE ONLY - NOT FOR USE WITH PLAN PARTICIPANTS
Not intended as an offer or solicitation of securities.
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Annual Returns and Statistics: Irvine Ranch Water District period ended 3/31/2022

Modern Portfolio Theory Portfolio Construction
Calendar Year Returns Statistics ( 3 year) Turnover Number of % in top
Fund Name 2021 2020 2019 2018 2017 Alpha Beta R2 Ratio Holdings 10 holdings
Foreign Large Growth Peer Group 8.82 22.10 28.05 -13.81 31.16
American Funds Europacific Growth R6 2.84 25.27 27.40 -14.91 31.17 -1.46 1.13 95 32 402 21%
Small-Cap Small Growth Peer Group 9.92 37.47 28.70 -5.11 22.88
Hood River Small-Cap Growth Retirement 23.88 60.81 24.19 -6.78 20.78 10.50 1.05 92 119 86 30%
Small Value Peer Group 31.40 3.70 22.11 -15.11 9.32
Victory Integrity Small-Cap Value R6 33.76 1.33 23.28 -18.42 12.59 0.38 1.05 98 56 139 11%
Mid-Cap Mid-Cap Growth Peer Group 12.40 35.34 33.80 -5.12 24.90
JPMorgan Mid Cap Growth R6 10.99 48.51 39.96 -4.97 29.72 3.89 0.96 97 42 116 18%
Mid-Cap Value Peer Group 28.50 3.06 26.92 -13.29 13.52
Allspring Special Mid Cap Value R6 28.80 3.36 35.68 -13.02 11.27 1.55 0.97 97 38 71 28%
Large-Cap  Large Growth Peer Group 22.00 35.75 32.88 -1.24 29.47
American Funds Growth Fund of Amer R6 19.69 38.28 28.54 -2.60 26.53 -0.20 1.06 96 24 415 37%
Large Value Peer Group 25.96 297 25.74 -8.81 16.39
Diamond Hill Large Cap Y 25.89 9.07 32.34 -9.53 20.42 2.23 1.03 97 22 55 30%
Asst All/Other Target-Date Retirement Peer Group 6.29 9.86 13.22 -3.31 8.61
Vanguard Target Retirement Income Fund 5.25 10.02 13.16 -1.99 8.47 -0.07 0.80 98 6 7 99%
Target-Date 2020 Peer Group 8.92 11.71 16.85 -4.62 13.31
Vanguard Target Retirement 2020 Fund 8.17 12.04 17.63 -4.24 14.08 0.42 0.75 99 5 7 99%
Target-Date 2025 Peer Group 9.98 12.19 18.51 -5.37 14.96
Vanguard Target Retirement 2025 Fund 9.80 13.30 19.63 -5.15 15.94 0.30 0.88 99 7 7 99%
Target-Date 2030 Peer Group 11.72 13.48 20.67 -6.26 16.90
Vanguard Target Retirement 2030 Fund 11.38 14.10 21.07 -5.86 17.52 0.64 0.86 99 6 6 99%
Target-Date 2035 Peer Group 14.09 14.09 22.43 -7.14 18.36
Vanguard Target Retirement 2035 Fund 12.96 14.79 22.44 -6.58 19.12 0.73 0.95 99 6 6 99%
Target-Date 2040 Peer Group 15.98 15.08 23.83 -7.84 19.57
Vanguard Target Retirement 2040 Fund 14.56 15.47 23.86 -7.32 20.71 -1.12 1.05 99 7 6 99%
Target-Date 2045 Peer Group 17.20 15.23 24.72 -8.18 20.36
Vanguard Target Retirement 2045 Fund 16.16 16.30 24.94 -7.90 21.42 -0.11 0.92 99 6 6 99%
Target-Date 2050 Peer Group 17.37 15.83 24.96 -8.39 20.65
Vanguard Target Retirement 2050 Fund 16.41 16.39 24.98 -7.90 21.39 -0.02 0.92 100 5 6 99%
Target-Date 2055 Peer Group 17.77 15.53 25.24 -8.46 20.85
Vanguard Target Retirement 2055 Fund 16.44 16.32 24.98 -7.89 21.38 -0.05 0.92 100 5 6 99%
Target-Date 2060 Peer Group 17.64 16.00 25.18 -8.45 21.03
Vanguard Target Retirement 2060 Fund 16.44 16.32 24.96 -7.87 21.36 -0.04 0.92 100 6 6 99%
Target-Date 2065+ Peer Group 17.55 16.51 26.45 -8.91 N/A
Vanguard Target Retirement 2065 Fund 16.46 16.17 24.96 -7.95 N/A -0.07 0.92 100 3 6 99%
Bond Intermediate Core-Plus Bond Peer Group -0.84 8.54 9.31 -0.74 4.34
Metropolitan West Total Return Bd Plan -1.11 9.17 9.23 0.29 3.49 0.47 1.02 97 470 1853 38%
(WY@ 3 \anguard Total Intl Stock Index Admiral (Idx) 8.62 11.28 21.51 -14.43 27.55 -0.60 1.00 99 8 7772 9%
Vanguard Small Cap Index Adm (Idx) 17.73 19.11 27.37 -9.31 16.24 1.84 0.93 99 17 1551 4%
Vanguard Mid Cap Index Admiral (Idx) 24.51 18.24 31.03 -9.23 19.25 0.91 0.98 100 16 373 7%
Vanguard Institutional Index | (Idx) 28.67 18.39 31.46 -4.42 21.79 -0.02 1.00 100 3 508 28%

Current performance may be lower or higher than performance data shown.Performance data quoted represents past performance and is not a guarantee or prediction of future results
The investment return and principal value of an investment will fluctuate so that, when redeemed, shares/units may be worth more or less than their original cost.

Total return performance shown above represents that of the underlying fund and does not include a deduction for any applicable annuity contract of administrative fees/expenses.
Performance numbers shown above would be less after applicable fee/expenses are deducted.

Data Source: Morningstar® Direct®
Please refer to the Appendix page for additional disclosures

FOR PLAN SPONSOR USE ONLY - NOT FOR USE WITH PLAN PARTICIPANTS
Not intended as an offer or solicitation of securities.
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Index Performance period ending 3/31/2022

Total Total Total
Total Return Return Return Annual Annual Annual Annual Annual
Return Annlzd Annlzd Annlzd Return Return Return Return Return
Index 1 Year 3 Year 5 Year 10 Year 2021 2020 2019 2018 2017
International MSCI EMF ID -13.27 2.57 3.56 0.92 -4.59 15.84 15.42 -16.63 34.35
MSCI Eafe Ndtr_D 1.16 7.78 6.72 6.27 11.26 7.82 22.01 -13.79 25.03
MSCI World Ndtr D 10.12 14.98 12.42 10.88 21.82 15.90 27.67 -8.71 22.40
Russell 2000 Growth -14.33 9.88 10.33 11.21 2.83 34.63 28.48 -9.31 22.17
Russell 2000 -5.79 11.74 9.74 11.04 14.82 19.96 25.52 -11.01 14.65
Russell 2000 Value 3.32 12.73 8.57 10.54 28.27 4.63 22.39 -12.86 7.84
Mid-Cap Russell Midcap Growth -0.89 14.81 15.10 13.52 12.73 35.59 35.47 -4.75 25.27
Standard & Poor's Midcap 400 4.59 14.14 11.10 12.20 24.76 13.66 26.20 -11.08 16.24
Russell Midcap Value 11.45 13.69 9.99 12.01 28.34 4.96 27.06 -12.29 13.34
Large-Cap Russell 1000 Growth 14.98 23.60 20.88 17.04 27.60 38.49 36.39 -1.51 30.21
Standard & Poor's 500 TR 15.65 18.92 15.99 14.64 28.71 18.40 31.49 -4.38 21.83
Russell 1000 Value 11.67 13.02 10.29 11.70 25.16 2.80 26.54 -8.27 13.66
Bloomberg US Agg Bond TR USD -4.15 1.69 2.14 2.24 -1.54 7.51 8.72 0.01 3.54
Bloomberg US Credit TR USD -4.16 2.81 3.18 3.44 -1.08 9.35 13.80 -2.1 6.18
Bloomberg US MBS TR USD -4.92 0.56 1.36 1.70 -1.04 3.87 6.35 0.99 2.47
Bloomberg US Government TR USD -3.69 1.40 1.76 1.67 -2.28 7.94 6.83 0.88 2.30
Bloomberg US Govt 1-3 Yr TR USD -3.03 0.84 1.05 0.85 -0.60 3.14 3.59 1.58 0.45
MSCI EMF ID A capitalization-weighted index of stocks from 26 emerging markets that only includes issues that may be traded by foreign investors. The reported returns reflect equities priced in US dollars and do
not include the effects of reinvested dividends.
MSCI EAFE Ndir D Widely accepted as a benchmark for international stock performance, the EAFE Index is an aggregate of 21 individual country indexes that collectively represent many of the major markets of the world.
MSCI World Ndtr_D Includes all 23 MSCI developed market countries. Ndtr_D indexes are calculated daily and take into account actual dividends reinvested daily before withholding taxes, but exclude special tax credits
declared by companies.
Russell 2000 Growth Market-weighted total return index that measures the performance of companies within the Russell 2000 Index having higher price-to-book ratios and higher forecasted growth values.
Russell 2000 Consists of the smallest 2000 companies in the Russell 3000 Index, representing approximately 7% of the Russell 3000 total market capitalization.
Russell 2000 Value Market-weighted total return index that measures the performance of companies within the Russell 2000 Index having lower price-to-book ratios and lower forecasted growth values.
Russell Mid Cap Growth Market-weighted total return index that measures the performance of companies within the Russell Midcap Index having higher price-to-book ratios and higher forecasted growth values.
Standard & Poor's Midcap 400 Includes approximately 10% of the capitalization of U.S. equity securities. These are comprised of stocks in the middle capitalization range.
Russell Mid Cap Value Market-weighted total return index that measures the performance of companies within the Russell Midcap Index having lower price-to-book ratios and lower forecasted growth values.
Russell 1000 Growth Market-weighted total return index that measures the performance of companies within the Russell 1000 Index having higher price-to-book ratios and higher forecasted growth values.
Standard & Poor's 500 A market capitalization-weighted index of 500 widely held stocks often used as a proxy for the stock market. It measures the movement of the largest issues.
Standard and Poor's chooses the member companies for the 500 based on market size, liquidity and industry group representation.
Russell 1000 Value Market-weighted total return index that measures the performance of companies within the Russell 1000 Index having lower price-to-book ratios and lower forecasted growth values.
BBgBarc US Aggregate Bond  Composed of the Bloomberg Barclays Govt/Credit Index, the Mortgage-Backed Securities Index, and the Asset-Backed Securities Index.
BBgBarc US Capital Credit Listed for corporate bond-general and high-quality funds. This index tracks the returns of all publicly issued, fixed-rate, nonconvertible, dollar-denominated, SEC-registered, investment-grade corporate debt.
BBgBarc US Mortgage-Backed Includes 15- and 30-year fixed-rate securities backed by mortgage pools of the Government National Mortgage Association (GNMA).
BBgBarc US Government Bond Listed for government-bond general and Treasury funds because it tracks the returns of U.S. Treasuries, agency bonds, and one- to three-year U.S. government obligations.
This index is effective for tracking portfolios holding non-mortgage government securities.
BBgBarc US 1-3 Year Governme Comprised of both the Treasury Bond index (all public obligations of the U.S. Treasury, excluding flower bonds and foreign-targeted issues) and the Agency Bond Index
(all publicly issued debt of U.S. Government agencies and quasi-federal corporations and corporate-debt guaranteed by the U.S. Government).

A benchmark index is not actively managed, does not have a defined investment objective and does not incur fees or expenses. Therefore, performance of a fund will generally be less than its benchmark index.

You cannot invest directly in a benchmark index.

Data Source: Momingstar® Direct™

S&P 500® Index is a registered trademark of Standard & Poor's Financial Services LLC ("Standard & Poor's), and is an unmanaged index considered indicative of the domestic Large-Cap equity market.

S&P 400® Index is a registered trademark of Standard & Poor's Financial Services LLC ("Standard & Poor's), and is an unmanaged index considered indicative of the domestic Mid-Cap equity market.
Please refer to the Appendix page for additional disclosures

FOR PLAN SPONSOR USE ONLY - NOT FOR USE WITH PLAN PARTICIPANTS
Not intended as an offer or solicitation of securities.
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<> GREAT-WEST

Securities, when presented, are offered and/or distributed by GWFS Equities, Inc., Member FINRA/SIPC. GWFS is an affiliate of Empower
Retirement, LLC; Great-West Funds, Inc.; Putham; and registered investment adviser, Advised Assets Group, LLC. This material is for informational
purposes only and is not intended to provide investment, legal or tax recommendations or advice.

Carefully consider the investment option’s objectives, risks, fees and expenses. Contact Empower Retirement for a
prospectus, summary prospectus for SEC-registered products or disclosure document for unregistered products, if available,
containing this information. Read each carefully before investing.

About investment risk:

Stock values fluctuate in response to the activities of the general market, individual companies and economic conditions. Alternative investments
generally invest in non-traditional asset categories or use non-conventional strategies and may have more risk than traditional investments. Asset
allocation and balanced investment options and models are subject to the risks of their underlying investments. Commodity and real asset investments
may be affected by natural disasters and political and economic developments. Foreign securities involve risks, such as currency fluctuations, economic
changes and political developments. These risks may be heightened in emerging markets, which may also experience liquidity risk. Infrastructure funds
invest in a limited number of companies and are subject to issuer, political, regulatory, market and economic risks, especially in foreign or emerging
markets. Natural resources funds invest in a limited number of companies subject to industry, political, economic, commodity prices and regulation risks,
especially in foreign or emerging markets. Real estate securities and trusts involve risks, including declining property values, changes in zoning laws or
losses from casualty. Real estate securities that invest in foreign real estate involve additional risks, including currency fluctuations and political
developments. Under certain market conditions, socially responsible funds may underperform funds that do not utilize a socially responsible investment
style. Securities of small and mid-size companies may be more volatile than those of larger, more established companies. Specialty funds invest in a
limited number of companies and may be more volatile than a more diversified fund.

Bond prices generally fall when interest rates rise (and vice versa) and are subject to risks, including changes in credit quality, market valuations,
inflation, liquidity and default. High-yield bonds have a greater risk of default. The interest from Treasury inflation-protected securities (TIPS) is adjusted
periodically according to the Consumer Price Index. The return from TIPS may understate the actual rate of inflation due to changes in the bond’s
underlying price. U.S. Treasury securities, where listed, are guaranteed as to the timely payment of principal and interest if held to maturity. The fund
itself is neither issued nor guaranteed by the U.S. government. Cash-alternative funds are not federally guaranteed and are subject to interest rate,
inflation and credit risks.

The date in a target date fund’s name is the approximate date when investors plan to start withdrawing their money (generally assumed at age 65). The
principal value of the fund(s) is not guaranteed at any time, including at the time of the target date and/or withdrawal.

It is possible to lose money by investing in a money market fund. Although the fund seeks to preserve the value of your investment at $1 per share, it
cannot guarantee it will do so. An investment in the fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency. The fund’s sponsor has no legal obligation to provide financial support to the fund, and you should not expect that the sponsor will
provide financial support to the fund at any time.

PLAN SPONSOR USE ONLY - NOT FOR USE WITH PARTICIPANTS
Not intended as an offer or solicitation of securities.
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<> GREAT-WEST

Great-West Investments is a marketing name of Great-West Life & Annuity Insurance Company and certain subsidiaries.

The principal underwriter of Great-West Funds, Inc. is its affiliate GWFS Equities, Inc., Member FINRA/SIPC. Great-West Capital Management, LLC is
the investment adviser.

While certain Great-West sub-advised funds may be managed similar to or modeled after other mutual funds with similar names and investment
objectives, the Great-West Funds are not directly related to them. Consequently, the investment performance and other features of other mutual funds
and any similarly named Great-West Fund may differ substantially.

About Overall Morningstar Rating™

For each fund with at least a three-year history, Morningstar calculates a Morningstar RatingTM based on a Morningstar Risk-Adjusted Return (including
the effects of sales charges, loads and redemption fees), placing more emphasis on downward variations and rewarding consistent performance. The
top 10% of funds receive 5 stars, the next 22.5% receive 4 stars, the next 35% receive 3 stars, the next 22.5% receive 2 stars and the bottom 10%
receive 1 star. (Each share class is counted as a fraction of one fund within this scale and rated separately, which may cause slight variations in the
distribution percentages.) The overall Morningstar Rating for a fund is derived from a weighted average of the performance figures associated with its
three-, five- and ten-year (if applicable) Morningstar Rating metrics. Please note, for any funds with a newer share class, the rating information is based
on extended performance, which is derived from the historical performance of the older class shares, not adjusted for fees. Past performance is no
guarantee of future results.

About Morningstar Rankings

Peer groups are created using Morningstar's category classification system. Peer groups are the combination of all share classes of all mutual funds in
Morningstar's Open End Fund database (in a given asset class), all collective investment trusts in Morningstar's Separate Accounts/CITs database (in
the same asset class), and all funds in Morningstar's Insurance and Pension Funds database (in the same asset class). As an example, the Large
Blend peer group is created as a combination of all share classes of all mutual funds in Morningstar's US Fund Large Blend category, all collective
investment trusts in Morningstar's US SA Large Blend category, and all funds in Morningstar's US Insurance Large Blend category. Please note, for any
funds with a newer share class, the ranking information is based on extended performance, which is derived from the historical performance of the older
class shares, not adjusted for fees.

Morningstar® is a registered trademark and Overall Morningstar RatingT'vI is a trademark of Morningstar, Inc. Morningstar, Inc. is not affiliated with
GWL&A or any other affiliated companies and/or subsidiaries.

©2021 Great-West Life & Annuity Insurance Company. All rights reserved. RO1693638-0621

PLAN SPONSOR USE ONLY - NOT FOR USE WITH PARTICIPANTS
Not intended as an offer or solicitation of securities.
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APPENDIX - GLOSSARY <> GREAT-WEST

12b-1 Fee The maximum annual charge deducted from fund assets to pay for distribution and marketing costs. Although usually set on a percentage basis, this amount will
occasionally be a flat figure.

Actively managed A fund attempts to add portfolio value through such active investment techniques as sector allocation (top-down) and/or security selection (bottom-up).
Aggressive Growth (Objective) Funds that seek high growth of capital. Investments may include smaller companies, companies in newly-emerging industries or in

Alpha is the coefficient that measures the portion of an investment's return arising from non-market or unsystematic risk. In actively managed portfolio. Alpha is considered to be the
value added by the manager through sector or security selection. A negative alpha would indicate that active management had produced less-than-market returns.

Annual Returns Total returns calculated on a calendar -year basis. The annual return for a fund will be the same as its trailing 12-month total return only at year-end

Annualized Returns Returns for periods longer than one year are expressed as "annualized returns." This is equivalent to the compound rate of return which, over a certain
period of time, would produce a fund’s total return over that same period.

Asset Allocation (Objective) Funds that seek high total return by investing in a mix of equities, fixed-income securities and money market instruments.

Bloomberg Barclays Capital Aggregate Index Composed of the Bloomberg Barclays Capital Govt/Credit Index, the Mortgage-Backed Securities Index,

and the Asset-Backed Securities Index. The returns published for the index are total returns, which include reinvestment of dividends.

Bloomberg Barclays Capital Government Bond Index Listed for government-bond general and Treasury funds. Because it tracks the returns of U.S. Treasuries, agency bonds,
and one- to three-year U.S. government obligations, this index is effective for tracking portfolios holding non-mortgage government securities. The returns published for the

index are total returns, which include reinvestment of dividends.

Basis Point One-hundredth of a percentage point. For example, 50 basis points equals .50%.

Beta also known as market or systematic risk, beta is the coefficient that measures an investment's volatility relative to "the market" (the S & P 500 Index has a beta of 1.00)

as a whole. Portfolios with a beta greater than 1.00 will move higher or lower than the market as a whole, while those with betas of less than 1.00 will move less than the market.
Bond funds Contrary to individual bonds, which offer a guaranteed rate of return, bond funds are variable funds and their returns may rise or fall depending on market conditions.
Funds with 70% or more of their assets invested in bonds are classified as Bond Funds. Bond funds are divided into two main groups: Taxable

Bond and Municipal Bond. Taxable Bond Fund categories include the following: Long-Term Government, Intermediate-Term Government, Short-Term Government,

Long-Term Bond, Intermediate-Term Bond, Short-Term Bond, Ultrashort-Bond, International- Bond, High-Yield Bond, Emerging-Markets Bond and Multisector Bond.

Capital Appreciation The market rise in share value of a company as it experiences growth in earnings and/or assets. By extension, funds will experience

capital appreciation as the underlying securities in their portfolios appreciate in value.

Capitalization The total market value of all stock issued by a company. Funds are frequently categorized by the market capitalization of the stocks in their

portfolios; i.e., “small cap” generally refers to companies valued by the market at less than $1 billion, “Mid-cap” to companies valued between $1 billion and $5 billion,

and “Large-cap” to companies valued at more than $5 billion.

Corporate Bond--General (Objective) Funds that seek income by investing in fixed-income securities. Funds with this objective may hold a variety of issues,

including but not limited to government bonds, high-quality corporates, mortgages, asset-backeds, bank loans and junk bonds.

Corporate Bond--High Yield (Objective) Funds that seek income by generally investing 65% or more of their assets in bonds rated below BBB. The price of these issues

is generally affected more by the condition of the issuing company (similar to a stock) than by the interest-rate fluctuation that usually causes bond prices to move up and down.

PLAN SPONSOR USE ONLY - NOT FOR USE WITH PARTICIPANTS
Not intended as an offer or solicitation of securities.
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Diversification The investment practice of spreading assets in a portfolio among a number of different companies, industries, sectors and/or instruments. Under Modern
Portfolio Theory, the practice of diversification may assist an investor in reducing overall portfolio risk and evening out portfolio returns.

Domestic equity funds are placed in a category based on the style and size of the stocks they typically own. The style and size parameters are based on the divisions

used in the investment style box: Value, Blend, or Growth style and Small, Medium, or Large median market capitalization.

Duration A measure of the sensitivity of the price of a fixed-income security to a change in interest rates. Duration is expressed as a number of years.

Duration is a measure of interest rate risk. The larger the duration number, the greater the interest rate risk or reward for bond prices.

Equity-Income (Objective) Funds that are expected to pursue current income by investing at least 65% of their assets in dividend-paying equity securities.

Excess Returns The percentage of fund assets paid for operating and administrative expenses, as well as management fees. Fund expenses are reflected in a Fund’s NAV.
Expense Ratio The percentage of fund assets paid for operating expenses and management fees, including 12b-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 ratio.

Foreign Stock Category An international fund having no more than 10% of stocks invested in the United States.

Fund of Funds A fund that specializes in buying shares in other mutual funds rather than individual securities. Quite often this type of fund is not discernible from its name
alone, but rather through prospectus wording (i.e.: the fund’s charter).

Government Bond--General (Objective) Offerings that pursue income by investing in a combination of mortgage-backed securities, Treasuries, and agency securities.

Great-West Funds S&P 500®, S&P Mid Cap 400® Index and S&P Small Cap 600® Index are registered trademarks of Standard & Poor’s Financial Services LLC and have been
licensed for use by Great-West Life & Annuity Insurance Company. The funds are not sponsored, endorsed, sold or promoted by Standard & Poor’s, and Standard & Poor’'s makes
no representation regarding the advisability of investing in the funds. The Great-West International Index Fund seeks to track the total return of the MSCI EAFE Index. The fund or
securities referred to herein are not sponsored, endorsed or promoted by MSCI Inc., and MSCI bears no liability with respect to any such fund or securities or any index on which
such fund or securities may be based. The prospectus contains a more detailed description of the limited relationship MSCI has with Great-West Capital Management, LLC and any
related portfolios. The Great-West Real Estate Index Fund seeks to track the total return of the Dow Jones U.S. Select REIT IndexSM. Standard & Poor's® and S&P® are registered
trademarks of Standard & Poor’s Financial Services LLC , and Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC. Both have been licensed for use by
S&P Dow Jones Indices LLC and its affiliates and sublicensed for certain purposes by Great-West Capital Management, LLC . The Dow Jones U.S. Select REIT Index is a product of
S&P Dow Jones Indices LLC or its affiliates and has been licensed for use by GWCM. The Great-West Real Estate Index Fund is not sponsored, endorsed, sold or promoted by S&P
Dow Jones Indices LLC, Dow Jones, S&P or their respective affiliates, and S&P Dow Jones Indices LLC; Dow Jones, S&P; and their respective affiliates make no representation
regarding the advisability of investing in the fund. The Great-West Stock Index Fund seeks to track the total return of the S&P 500® Index and S&P Mid Cap 400® Index, weighted
according to their pro rata share of the market. S&P 500® and S&P Mid Cap 400® are trademarks of Standard & Poor’s and have been licensed for use by Great-West Life &
Annuity Insurance Company. The fund is not sponsored, endorsed, sold or promoted by Standard & Poor’s or its third-party licensors, and neither Standard & Poor’s nor its third-
party licensors make any representation regarding the advisability of investing in the fund.

Growth (Objective) Funds that pursue capital appreciation by investing primarily in equity securities. Current income, if considered at all, is a secondary concern.
Growth and Income (Objective) Growth of capital and current income are near-equal objectives for these funds. Investments are typically selected for both
appreciation potential and dividend-paying ability.
Index Fund A fund that tracks a particular index and attempts to match returns. While an index typically has a much larger portfolio than a mutual fund, the fund’s
management may study the index’s movements to develop a representative sampling, and match sectors proportionately.
Information Ratio Is an alternative to the Sharpe Ratio for measuring the risk-adjusted performance of a portfolio. It is calculated by subtracting the benchmark
(usually an index) from the return of the portfolio as a whole, then dividing by the tracking error (standard deviation of the difference between portfolio returns and the
returns of the index). The higher the Information Ratio, the better the more consistent a manager is.
International Equity Funds with 40% or more of their equity holdings in foreign stocks (on average over three years) are placed in the international equity class. These
categories include Europe, Japan, International Hybrid, Latin America, Diversified Pacific, Pacific ex. Japan, Specialty Precious Metals, Diversified Emerging Markets,
World Stock, and Foreign Stock. Foreign investments involve special risks, including currency fluctuations and political developments.
PLAN SPONSOR USE ONLY - NOT FOR USE WITH PARTICIPANTS
Not intended as an offer or solicitation of securities.
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Life Cycle These funds are geared toward investors of a certain age or with a specific time horizon for investing. Typically they are grouped together in sets (i.e. conservative,
moderate, and aggressive portfolios).

Management Fees The management fee is the percentage deducted from fund assets to pay an advisor or subadvisor. Often, as the fund's net assets grow, the percentage
deducted for management fees decreases. For example, a particular fund may report a management fee of 0.40% on the first

$500 million in assets, 0.35% on all assets between $500 million and $1 billion, and 0.30% on assets in excess of $1 billion. Thus, if the fund contains $1.5 billion in

total net assets, the advisor scales back its management fees accordingly. Alternatively, the fund may compute the fee as a flat percentage of average net assets.

The management fee might also come in the form of a group fee (G), a performance fee (P), or a gross income fee (I). Note: The management fee is just one (albeit

a major) component of a fund's costs. The overall expense ratio is the most useful number for investors. Actual fees are also noted in this section.

Morningstar Category identifies funds based on their actual investment styles as measured by their underlying portfolio holdings (portfolio statistics and compositions

over the past three years). If the fund is new and has no portfolio, we estimate where it will fall before assigning a more permanent category. When necessary, we may change a
category assignment based on current information.

MSCI EAFE Ndtr_D Listed for foreign stock funds (EAFE refers to Europe, Australasia, and Far East). Widely accepted as a benchmark for international stock performance,
the EAFE Index is an aggregate of 21 individual country indexes that collectively represent many of the major markets of the world. Ndtr_D indexes are calculated daily and
take into account actual dividends reinvested daily before withholding taxes, but exclude special tax credits declared by companies. In addition, Ndtr_D indexes subtract
withholding taxes retained at the source, for foreigners who do not benefit from a double taxation treaty. The returns published for the index are total returns, which include
reinvestment of dividends.

MSCI World Ndtr_D Includes all 23 MSCI developed market countries. Ndtr_D indexes are calculated daily and take into account actual dividends reinvested daily before
withholding taxes, but exclude special tax credits declared by companies. In addition, Ndtr_D indexes subtract withholding taxes retained at the source, for foreigners who

do not benefit from a double taxation treaty.

Mutual fund An investment option that pools money from many shareholders and invests it in a group of stocks, bonds, or other securities. Also known as an

open-end investment management company, mutual funds are securities required to be registered with the SEC.
NAV Stands for net asset value, which is the fund’s share price. Funds compute this value by dividing the total net assets by the total number of shares.

Net Assets The month-end net assets of the mutual fund, recorded in millions of dollars. Net-asset figures are useful in gauging a fund’s size, agility, and popularity. They

help determine whether a small company fund, for example, can remain in its investment-objective category if its asset base reaches an ungainly size.

Prospectus A fund's formal written statement, generally issued on an annual basis. In this statement the fund sets forth its proposed purposes and goals, and other facts

(e.g.: history and investment objective) that an investor should know in order to make an informed decision.

Prospectus Objective Indicates a particular fund’s investment goals, based on the wording in a fund's prospectus.

R-squared (R2) measures the degree to which movement in one variable is related to the movement in another variable. Portfolios with a high R-squared will

react similarly to various market conditions. By combining investments with low correlations, an investor can reduce the overall risk within a portfolio.

Risk Basically there are four types of risk: 1) inflation risk means your money may not earn enough in the long run because as prices go up the value of your money goes down;
2) market risk means you could lose money because the price of a stock may go down; 3) credit risk means a company or organization that borrowed your money may

not be able to pay it back; and 4) interest rate risk means you could lose money because as interest rates go up the value of bond investments goes down.

PLAN SPONSOR USE ONLY - NOT FOR USE WITH PARTICIPANTS
Not intended as an offer or solicitation of securities.
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Russell 1000 Consists of the 1000 largest companies within the Russell 3000 index. Also known as the Market-Oriented Index, because it represents the group of stocks
from which most active money managers choose. The returns published for the index are total returns, which include reinvestment of dividends.

Russell 1000 Growth Market-capitalization weighted index of those firms in the Russell 1000 with higher price-to-book ratios and higher forecasted growth values. The
Russell 1000 includes the largest 1000 firms in the Russell 3000, which represents approximately 98% of the investable US equity market.

Russell 1000 Value Market-capitalization weighted index of those firms in the Russell 1000 with lower price-to-book ratios and lower forecasted growth values. The
Russell 1000 includes the largest 1000 firms in the Russell 3000, which represents approximately 98% of the investable US equity market.

Russell 2000 Consists of the smallest 2000 companies in the Russell 3000 Index, representing approximately 7% of the Russell 3000 total market capitalization. The
returns published for the index are total returns, which include reinvestment of dividends.

Russell 2000 Growth Market-weighted total return index that measures the performance of companies within the Russell 2000 Index having higher price-to-book ratios and
higher forecasted growth values. The Russell 2000 Index includes the 2000 firms from the Russell 3000 Index with the smallest market capitalizations. The Russell 3000
Index represents 98% of the of the investable US equity market.

Russell 2000 Value Market-weighted total return index that measures the performance of companies within the Russell 2000 Index having lower price-to-book ratios and
lower forecasted growth values. The Russell 2000 Index includes the 2000 firms from the Russell 3000 Index with the smallest market capitalizations. The Russell 3000
Index represents 98% of the of the investable US equity market.

Share Classes Shares of the same fund that offer different shareholder rights and obligations, such as different fee and load charges. Common share classes are A
(front-end load), B (deferred fees), C (no sales charge and a relatively high annual 12b-1 fee, such as 1.00%). Multi-class funds hold the same investment portfolio for all
classes, and differ only in their surrounding fee structure.

Sharpe Ratio measures the risk-adjusted performance of a portfolio. It is calculated by subtracting the risk-free rate of return (i.e., the return on treasury bills) from the return
of the portfolio as a whole, then dividing by the standard deviation of the returns. The higher the Sharpe Ratio, the better the risk-adjusted performance of the portfolio.
Sortino Ratio is similar to the Sharpe Ratio, except that it uses downside deviation for the denominator instead of standard deviation. This alternative to the Sharpe Ratio
provides a risk-adjusted measure of a security or fund's performance without penalizing it for upward price movements.

Standard Deviation A statistical measurement of dispersion about an average, which, for a mutual fund, depicts how widely the returns varied over a certain period of time.
Investors use the standard deviation of historical performance to try to predict the range of returns that are most likely for a given fund. When a fund has a high standard
deviation, the predicted range of performance is wide, implying greater volatility.

Tax-deferred earnings You don't have to pay taxes on any earnings in your defined contribution plan until you withdraw your money. The money in a defined

contribution plan can grow faster than with other types of savings plans, because the earnings you accumulate, if any, are also tax-deferred.

Turnover Ratio A measure of the percentage of holdings that have been "turned over" -- replaced with other holdings -- within a portfolio during the course of a year.
Variable funds Investments that fluctuate with market conditions. Unlike guaranteed investments, such as bonds or CDs, variable funds don't guarantee a specific

rate of return. They do offer potential for higher earnings in return for higher degree of market risk.

World Stock Category An international fund having more than 10% of stocks invested in the US. Also known as global funds. Foreign Investments involve

special risks, including currency fluctuations and political developments.

PLAN SPONSOR USE ONLY - NOT FOR USE WITH PARTICIPANTS
Not intended as an offer or solicitation of securities.
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May 17, 2022
Prepared by: D. Pardee / C. Smithson
Submitted by: C. Clary

Approved by: Paul A. Cook /4/1

FINANCE AND PERSONNEL COMMITTEE

FISCAL YEAR 2021-22 OPERATING AND NON-OPERATING
FINANCIAL HIGHLIGHTS QUARTERLY UPDATE

SUMMARY:

Staff has prepared a financial analysis of the unaudited operating statements through the third
quarter of Fiscal Year (FY) 2021-22. Actual operating net revenue was $110.9 million, while
total system operating expenses were $119.6 million for a net operating loss of $8.7 million.
Consolidated expenses, including capital, totaled $135.2 million compared with a budget of
$130.7 million. Non-operating net income was $62.7 million compared with a budget of
$54.2 million.

BACKGROUND:

Details of unaudited actual results through the third quarter of FY 2021-22 are provided in the
following documents:

e Operating revenues and expenses by system, provided as Exhibit “A”;

e Operating expenses, provided as Exhibit “B”; and

e Non-operating revenues and expenses, provided as Exhibit “C”.
Exhibits “A”, “B” and “C” provide operating and non-operating results with detailed
explanations for variances that exceed $0.5 million. These variances are color coded, and
explanations are included in the exhibits with matching colors for easy reference. Exhibit “A”

includes cost of water and acre-feet (AF) details for potable and recycled water. Exhibit “B”
includes a summary of the major components included in salaries and benefits.

Summary of Operating Revenues and Expenses:

The net operating loss for IRWD was $8.7 million. Exhibit “A” shows a detailed comparison
and explanations for significant variances of actual to budget revenues and expenses by system
through the third quarter of FY 2021-22. A summary by system is shown below.

Potable Water System:

Net revenues were higher than budget by $1.3 million and total expenses exceeded budget by
$4.7 million. Consumer Sales were 578 AF below budget. The District also sold 3,907 acre feet
(AF) of water to Dudley Ridge Water District. Commodity revenues were $1.2 million over
budget. Salaries and benefits, purchased water, and electricity expenses were $0.9 million,

$3.1 million and $1.7 million respectively, above budget. Other operating expenses were under
budget by $0.6 million Explanations are included on Exhibit “A-2".
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Recycled Water System:

Net revenues were below budget by $0.7 million and total expenses were over budget by $0.3
million. Sales were 267 AF lower than budget. Other operating expenses were under budget by
$0.5 million. Explanations are provided on Exhibit “A-4".

Sewer System:

Net revenues were under budget by $0.2 million and total expenses were over budget by $0.6
million. Salaries and Benefits were over budget by $1.8 million. Explanations are provided on
Exhibit “A-6.

Conservation, Natural Treatment System (NTS) and Water Banking (Over-allocation Fund):
Net revenues were under budget by $0.4 million and total expenses were over budget by $0.4
million. Repairs and Maintenance expenses were over budget by $1.0 million. Other expenses

were under budget by $0.7 million. Explanations are provided on Exhibit “A-7".

Summary of Operating Expenses:

Exhibit “B” is a summary of actual to budget expenses by major category, including capital,
through the third quarter of FY 2021-22. Net operating expenses were $135.2 million, which is
over budget by $4.5 million. The full-year forecast for FY 2021-22 is $188.0 million, which is
$7.8 million higher than budget. Explanations are provided on Exhibit “B-2”. Salary and
employee benefits are detailed on Exhibit “B-3.

Summary of Non-Operating Revenues and Expenses:

Exhibit “C” is a summary of non-operating revenues and expenses. IRWD’s non-operating
revenues are related to income generated from sources other than user rates. They include
property taxes, investment income, connection fees, and real estate. A portion of the non-
operating revenue pays debt service. Property taxes and connection fees help to pay for new
infrastructure.

The non-operating net income was $62.7 million, which was positive to budget by $8.4 million.
Revenues were over budget by $8.5 million and expenses were over budget by $0.1 million. The
full-year net income forecast for FY 2021-22 is $92.7 million, which is $17.0 million higher than
budget.

FISCAL IMPACTS:

Fiscal impacts are outlined above and are included in the exhibits provided.
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ENVIRONMENTAL COMPLIANCE:

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

RECOMMENDATION:

Receive and file.

LIST OF EXHIBITS:

Exhibit “A” — Actual to Budget Operating Revenues and Expenses by System
Exhibit “B” — Consolidated Actual to Budget and Forecast Operating Expenses
Exhibit “C” — Consolidated Actual to Budget and Forecast Non-Operating Net Income
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Exhibit "A"

Actual vs Budget Operating Net Income by System
Through the Third Quarter of Fiscal Year 2021-22

(in thousands)

Consolidated

Revenues: Actual Budget Variance
Commodity $ 62986 $ 62,712 § 274
Fixed Service Charges and Other 73,420 73,456 (36)

Total Revenues $ 136,406 $ 136,168 $ 238
Contribution to Enhancement and
Replacement Funds (25,496) (25,218) (278)

Net Revenues $ 110,910 $ 110,950 $ (40)

Expenses:

Salaries and Benefits $ 31,7056 $§ 28,944 $ (2,761)
Purchased Water 34,173 30,831 (3,342)
Electricity 16,323 14,297 (2,026)
Repairs and Maintenance - OC San 2,718 3,090 372
All Other Repairs and Maintenance 9,642 9,156 (486)
All Other Operating Expense 25,060 27,350 2,290

Total Expenses $ 119,621 $ 113,668 $ (5,953)

Net Operating Income (Loss) $ (8,711) $ (2,718) $ (5,993)

Explanations for significant variances greater than $500K are included in the
details of each system.
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Actual vs Budget Operating Net Income by System

Through the Third Quarter of Fiscal Year 2021-22

(in thousands)

| Potable (treated and untreated systems)

Revenues: Actual Budget Variance
Commodity $ 37,869 $ 36,671 $ 1,198
Fixed Service Charges and Other 28,188 27,753 435

Total Revenues

$ 66,057 $ 64,424 $ 1,633

Contribution to Enhancement and

Replacement Funds (7,499) (7,129) (370)
Net Revenues $ 58,558 $ 57,295 $ 1,263
Expenses:

Salaries and Benefits $ 12449 $ 11,575 $ (874)

Purchased Water 30,328 27,214 (3,114)

Electricity 9,171 7,493 (1,678)

Repairs and Maintenance 3,115 3,463 348

All Other Operating Expense 8,170 8,813 643
Total Expenses $ 63,233 $ 58,558 $ (4,675)

Net Operating Income (Loss) $ (4,675) $ (1,263) $ (3,412)

Revenues:
Commodity Revenue was over budget.
* This is due primairly to the unbudgeted sale of 3907 AF to Dudley Ridge ($2.0 million).
» The Dudley Ridge water sale was partially offset by reduced PVID revenue ($0.9 million).

Expenses:

Salaries and Benefits were over budget. See detailed explanations on Exhibit "B-2".
» System maintenance labor exceeded budget.
* COLA Increase was 3.6% vs 1.6% Budget.

Purchased Water was over budget. See additional details on Exhibit "A-3".
» Potable imported water was used to replace less expensive water sources,
primarily the Deep Aquifer Treatment System (DATS), which was down for maintenance.
* Untreated water was sent to the recycled system to replace less expensive
pumped and native water.
« Costs include the purchase price of banked water sold to Dudley Ridge ($0.9M).

Electricity was over budget.
« Costs were higher partially due to unaccrued prior year's invoices received ($0.4M)
» The cost of electricity per kilowatt was significantly higher than budgeted.

All Other Operating Expense was under budget.
» Other Professional Fees and Engineering fees were under budget due to delayed projects.
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Actual vs Budget Operating Net Income by System
Through the Third Quarter of Fiscal Year 2021-22

Potable (treated and untreated systems)

Acre Feet (AF)

Cost (in Millions)

Actual Budget Variance | Actual Budget Variance
Treated
Pumped 32,053 32,390 337 | $16.0 $16.2 $0.2
Imported 6,245 4,800 (1,445) 7.8 6.0 (1.8)
Baker Treatment Plant (Baker) 5,354 5,400 46 4.6 5.0 0.4
Total Treated 43,652 42,590 (1,062)| 28.4 27.2 (1.2)
Untreated
Native Water 246 1,830 1,584 0.1 0.5 0.4
Transfer to Recycled (30) (1,779) (1,749) - (0.3) (0.3)
Imported 3,548 1,219 (2,328) 3.2 1.4 (1.8)
Transfer to Recycled (3,139) (1,116) 2,023 (2.3) (1.6) 0.7
Total Untreated 625 154 (470) 1.0 - (1.0)
Total 44,276 42,744 (1,532)( $ 294 $ 272 $ (2.2)
Process Waste (1,416) (648) 768
System Loss (3,198) (1,855) 1,343
Sales/Cost of Sales 39,663 40,241 578 [ $ 294 $ 27.2 $ (2.2)
Banked Water 3,907 - (3,907) 0.9 - (0.9)
Total $303 $ 272 § (3.1)

Potable Imported water usage and cost exceeded budget.
Imported water was used to replace groundwater.

Untreated Imported water usage and cost exceeded budget.

Imported water was increased due to lack of native water availability to meet recycled demands.

Process Waste exceeded budget.
Maintenance at DATS included startups that were sent to the outfall.

System Loss exceeded budget.

* Potable water was used to serve recycled customers in Crystal Cove.
» Water loss includes untreated evaporation.
* Unbilled usage within the District is included.

Sales were under budget.

Overall usage was under budget by 0.9%.

Sale of Banked Water was not included in the budget.

Water was sold to Dudley Ridge.
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Actual vs Budget Operating Net Income by System
Through the Third Quarter of Fiscal Year 2021-22

(in thousands)

| Recycled |
Revenues: Actual Budget Variance
Commodity $ 14,404 $ 14971 $ (567)
Fixed Service Charges and Other 4,838 5,016 (178)
Total Revenues $ 19,242 $ 19,987 $ (745)
Contribution to Enhancement and
Replacement Funds (916) (923) 7
Net Revenues $ 18,326 $ 19,064 $ (738)
Expenses:
Salaries and Benefits $ 5778 $ 5701 $ (77)
Purchased Water 3,845 3,617 (228)
Electricity 5,040 4,605 (435)
Repairs and Maintenance 901 851 (50)
All Other Operating Expense 5,368 5,894 526
Total Expenses $ 20,932 $ 20,668 $ (264)
Net Operating Income (Loss) $ (2,606) $ (1,604) $ (1,002)

Revenues:
Commodity Revenue was below budget.
Water usage was reduced as a result of drought conservation messaging.

Expenses:
All Other Operating Expense were under budget.

» Engineering expenses for El Toro Groundwater Remediation Program (ETGR) were delayed
due to scheduling with US Department of Navy.

* Insurance fees were below budget due to timing of policy renewal.

 Other Professional Fees were under budget due to delayed projects.
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Actual vs Budget Operating Net Income by System
Through the Third Quarter of Fiscal Year 2021-22

Recycled |
Acre Feet (AF) Cost (in Millions)
Actual Budget Variance | Actual Budget Variance
Produced/ Storage 18,210 17,237 (973)| $ - $ - $ -
Imported 3,139 1,116 (2,023) 2.3 1.6 (0.7)
Pumped 3,168 3,450 282 1.2 1.4 0.2
Native Recycled 30 1,779 1,749 - 0.3 0.3
Total 24,547 23,582 (965)[$ 3.5 $ 33 $ (0.2
Process Waste (475) (518) (43)
System Loss (1,144) (404) 586
Sales/Cost of Sales 22,928 22,661 (267)|$ 35 $ 33 $ (0.2

Produced and stored water were over budget.
Produced and stored water was increased to replace native and pumped water.

Imported water usage and cost were over budget.
Imported usage was over budget due to decreased availability of native and pumped water.

Native Recycled usage was under budget.
Decreased native water was transferred from the potable system due to lack of availability.

System losses exceeded budget.
The El Toro Remediation Project (ETGR) was treated and sent to outfall due to PFAS levels.

Sales were under budget.
Usage was under budget budget by 1.2% due primarily to lower landscape sales.
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Actual vs Budget Operating Net Income by System
Through the Third Quarter of Fiscal Year 2021-22

(in thousands)

| Sewer
Revenues: Actual Budget Variance
Fixed Service Charges and Other $ 40,394 $ 40,687 $ (293)
Total Revenues 40,394 40,687 (293)
Contribution to Enhancement and Replacement
Funds (17,081) (17,166) 85
Net Revenues $ 23313 $ 23,521 $ (208)
Expenses:
Salaries and Benefits $ 10,008 $ 8,252 $ (1,756)
Electricity 1,909 1,994 85
Repairs and Maintenance - OC San 2,718 3,090 372
All Other Repairs and Maintenance 2,606 2,864 258
All Other Operating Expense 8,283 8,697 414
Total Expenses $ 255524 $ 24,897 $ (627)
Net Operating Income (Loss) $ (2,211) $ (1,376) $ (835)

Expenses:
Salaries and Benefits were over budget. See detailed explanations on Exhibit "B-2".
Actual labor and associated G&A have exceeded the projected (budgeted) expenses
used primarily at the Biosolids Facility.
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Actual vs Budget Operating Net Income by System
Through the Third Quarter of Fiscal Year 2021-22

(in thousands)

| Conservation, NTS and Water Banking (Over-Allocation Fund) |

Revenues: Actual Budget Variance
Commodity $ 10,713 $ 11,070 $ (357)
Total Revenues 10,713 11,070 (357)
Contribution to Enhancement and Replacement
Funds - - -
Net Revenues $ 10,713 $ 11,070 $ (357)
Expenses:
Salaries and Benefits $ 3470 $ 3416 $ (54)
Electricity 203 205 2
Repairs and Maintenance 3,020 1,978 (1,042)
All Other Operating Expense 3,239 3,946 707
Total Expenses $ 9932 $ 9545 $ (387)
Net Operating Income (Loss) $ 781 $ 1,525 $ (744)

Expenses:
Repairs and Maintenance were over budget.
This is due to unbudgeted operating costs for pumping banked water exchanged with Dudley
Ridge (10,000 AF converted from non-state to state water).

All Other Operating Expense were under budget.
 Other Professional Fees were under due to educational and outreach programs delays caused
by COVID-19.
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Exhibit "B"
Irvine Ranch Water District

Operating Expenses
(in thousands)

Through the Third Quarter of Fiscal Year 2021-22 FY 2021-22 Full Year
Actual vs

Expense Name Actual Budget Budget Forecast Budget
Regular Labor $ 26,238 $ 24686 $ (1,552) $ 36,800 $ 34,770
Overtime Labor 2,148 1,821 (327) 2,430 2,430
Contract Labor 667 1,044 377 1,411 1,411
Employee Benefits 21,195 21,861 666 30,000 30,484
Salaries & Benefits Total $ 50,248 $ 49,412 $ (836) $ 70,641 $ 69,095
Water 34,172 30,831 (3,341) 46,400 42,330
Electricity 16,659 14,648 (2,011) 22,000 19,715
Fuel 805 854 49 1,140 1,140
Telecommunication 605 645 40 860 860
Other Utilities 172 176 4 225 225
Water & Utilities Total $ 52413 $ 47,154 $ (5,259) $ 70,625 $ 64,270
Chemicals 3,337 3,315 (22) 4,424 4,424
Operating Supplies 2,332 2,037 (295) 2,717 2,717
Printing 263 236 (27) 321 321
Postage 326 312 (14) 416 416
Permits, Licenses and Fees 1,689 1,204 (485) 2,023 2,023
Office Supplies 46 71 25 95 95
Duplicating Equipment 82 115 33 153 153
Equipment Rental 67 57 (10) 76 76
Materials & Supplies Total $ 8142 $ 7,347 $ (795) $ 10,225 $ 10,225
Rep & Maint OC SAN & Others 3,653 4,063 410 5,415 5,415
Rep & Maint IRWD 10,021 9,497 (524) 14,300 13,315
Insurance 1,719 1,782 63 2,363 2,363
Legal Fees 1,580 2,301 721 3,076 3,076
Engineering Fees 549 1,064 515 1,000 1,226
Accounting Fees 69 73 4 97 97
Data Processing 3,217 3,031 (186) 4,042 4,042
Personnel Training 687 949 262 1,462 1,462
Personnel Physicals 136 20 (116) 27 27
Other Professional Fees 2,814 4,251 1,437 4,200 5,754
Directors' Fees 128 139 11 188 188
Professional Services Total $ 24573 $ 27170 $ 2,597 $ 36,170 $ 36,965
Election Expense 120 120 - 160 160
Safety 77 90 13 120 120
Alarm and Patrol Services 522 645 123 860 860
Biosolids Disposals 833 293 (540) 1,100 390
Contract Meter Reading 1,151 1,163 12 1,550 1,550
Over-Allocation 140 449 309 718 718
Other 248 311 63 432 432
Other Total $ 3,091 $ 3,071 $ (20) $ 4940 $ 4,230
Total Expenses $ 138,467 $ 134,154 $ (4,313) $ 192,601 $ 184,785
Less: Reimbursement from Partners (3,253) (3,452) (199) (4,627) (4,627)
Grand Total $ 135,214 $ 130,702 $ (4,512) $ 187,974 $ 180,158
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Irvine Ranch Water District
Operating Expenses
Through the Third Quarter of Fiscal Year 2021-22
Key variances (over)/under budget greater than $0.5 Million are as follows:

Regular Labor is over budget by $1.6 million.

» Promotions and positions were filled above midpoint due to a robust job market ($0.7 million).
 Unbudgeted Supplemental COVID-19 sick pay was used ($0.5 million).

* The Cost of Living Adjustment (COLA) was 3.6% vs budget (1.6%) ($0.5 million).

Employee Benefits are under budget by $0.7 million.
* Health insurance benefits were lower due to timing of rate increases.
* Workers compensation claims are less than expected.

Water is over budget by $3.3 million.

* Imported water was used to replace groundwater and native water for the following reasons:
>Potable groundwater pumping was reduced due to well maintenance for the Deep Water Aquifer
Treatment System (DATS).

>Use of Native water by the recycled system was reduced due to lack of availability.

>El Toro Groundwater Remediation Project (ETGR) was sent to outfall due to PFAS levels.

* Costs include the price of banked water, which was sold to Dudley Ridge.

Electricity is over budget by $2.0 million.
* An adjustment to prior fiscal year invoices was not accrued or budgeted.
* The cost of electricity per kilowatt was significantly higher than budgeted.

IRWD Repairs and Maintenance is over budget by $0.5 million.
This is due to unbudgeted costs for pumping banked water sold under an exchange
agreement with Dudley Ridge (10,000 AF converted from non-state to state water).

Legal Fees are under budget by $0.7 million.
This is mostly due to timing of expenses and invoices.

Engineering Fees are under budget by $0.5 million.
This is mostly due to expenses related to El Toro Groundwater Remediation Program (ETGR) Testing.

Other Professional Fees were under budget by $1.4 million.
Several educational programs and other projects were delayed due to COVID-19 restrictions and timing.
The largest difference was for Public Affairs and Administration.

Biosolids Disposal is over budget by $0.5 million.
Class B biosolids hauling is higher due to dryer system disruptions.
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Irvine Ranch Water District
Salary and Employee Benefits Summary
Through the Third Quarter of Fiscal Year 2021-22

(in thousands)

Actual vs

Expense Name Actual Budget Budget
District Labor Cost (2,080 hours) $ 30,085 $ 28,207 $ (1,878)
Paid Time Off Net Accrual 259 332 73
PERS Contribution and in Excess of ARC 10,048 9,027 (1,021)
Employee Medical (health, dental, vision) 5,196 5,494 208
Retiree Benefits 354 592 238
401A Contributions 1,010 1,056 46
Workers Compensation (Premiums and Claims) 886 1,141 255
Other Employer Taxes (medicare, employment) 524 466 (58)

Applied Budget Variance
General & Administrative Expense Allocation 190% 200% 10%
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Exhibit "C"
Irvine Ranch Water District
Consolidated Non-Operating Actual to Budget and Forecast
Fiscal Year 2021-22

(in thousands)

Through the Third Quarter of

Fiscal Year 2021-22 FY 2021-22 Full Year

Actual vs Forecast vs
Actual Budget Budget || Forecast Budget Budget
Revenues:
Property Taxes $ 57,914 $ 49290 $ 8624 $ 87,300 $ 71,000 $ 16,300
Investment Income* 1,205 1,505 (300) 1,800 1,930 (130)
Connection Fees 5,623 7,500 (1,877) 7,500 10,000 (2,500)
Real Estate Income 12,003 12,140 (137) 16,000 16,190 (190)
Other Income 7,456 5,250 2,206 10,000 7,000 3,000
Total Revenues $ 84,202 $ 75,685 $ 8,517 $ 122,600 $ 106,120 $ 16,480
Expenses:
Interest Expense $ 15522 $ 15920 $ 398 $ 21,210 $ 21,210 -
Real Estate Expense 4,789 5,025 236 6,700 6,700 -
Other Expenses 1,211 500 (711) 2,000 1,500 500
Total Expenses $ 21,523 $ 21,445 $ (78)|$ 29,910 $ 29,410 $ 500
Net Income $ 62679 $ 54,240 $ 8439 $ 92,690 $ 76,710 $ 16,980
Revenues:

Property Taxes were over budget.

Above budget due to higher assessed values and new construction of homes.

Connection Fees were under budget.

Under budget due to slower than expected development.

Other Income was over budget.

Over budget due to the receipts of $1M (Q2) for the Proposition 1 Water Recycling Grant and
the $1.8M for water service arrearages from California Water and Wastewater Arrearage
Payment Program (the "CWWAPP").

Expenses:

Other Expenses were over budget.

Over budget due to debt forgiveness funded by the California Water and Wastewater Arrearage
Payment Program (the "CWWAPP").

*based on accounting standards, the general ledger reflects investment income of approximately $428.6K due to
the timing of recognition for bond premiums.
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May 17, 2022
Prepared by: J. Davis
Submitted by: R. Jacobson / C. Clary

Approved by: Paul A. Cook /M

FINANCE AND PERSONNEL COMMITTEE

230 COMMERCE AND WATERWORKS BUSINESS PARK OFFICE PROPERTY
LISTING AGREEMENT EXTENSION

SUMMARY:

Staff will provide the Committee with an update on the 230 Commerce office property and
Waterworks Business Park occupancy and leasing activities. Staff recommends that the Board
approve an extension of listing agreements for the 230 Commerce and Waterworks Business
Park office properties with the existing brokerage team from Colliers International through
March 2023 under terms consistent with the previously executed listing agreements.

BACKGROUND:

230 Commerce Property:

The 230 Commerce office property is currently 93% leased with one suite available (Suite 285,
4,635 square feet). The available space is currently being marketed by IRWD’s commercial
broker, Colliers International. The next lease due to expire is Suite 190 on June 3, 2022; this
space is also being marketed by Colliers.

Waterworks Business Park Property:

The Waterworks Business Park office property is currently 100% leased. Two tenant leases due
to expire in 2022 were recently extended.

Listing Agreement Extension:

The Board previously approved the current listing agreements for 230 Commerce and
Waterworks Business Park with Colliers, which recently expired. Based on its ability to
consistently provide excellent brokerage services for the District’s office properties in a
competitive leasing environment, staff recommends extending the two listing agreements with
Colliers to March 1, 2023 under terms that are consistent with the prior agreements. The
proposed listing agreements are provided as Exhibit “A” and Exhibit “B, respectively.

FISCAL IMPACTS:

The total proposed lease commission rate is 6.0% of the gross lease revenue for years one
through five, and 3.50% for years six through ten of a lease. The total commission will be
determined based on the final lease terms.
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Finance and Personnel Committee: 230 Commerce and Waterworks Listing Agreements
May 17, 2022
Page 2

ENVIRONMENTAL COMPLIANCE:

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

RECOMMENDATION:

That the Board approve an extension of the listing agreements for the 230 Commerce office
property and Waterworks Business Park office property with the brokerage team of Colliers
International through March 1, 2023 consistent with previously agreed upon commission terms.

LIST OF EXHIBITS:

Exhibit “A” — 230 Commerce Listing Agreement Extension
Exhibit “B” — Waterworks Listing Agreement Extension



Exhibit "A"
AIRCRE
1|
contracts
sixth AMENDMENT TO
EXCLUSIVE RIGHT TO REPRESENT OWNER
FOR SALE OR LEASE OF REAL PROPERTY

THIS AMENDMENT is made and enteredintoasof May 2, 2022 ,byandbetween Bardeen Partners, Inc. ("Owner")and
Colliers International Greater Los Angeles, Inc. ("Broker")(collectively hereinafter the "Parties").

WHEREAS, on orabout February 4, 2016 anExclusive Rightto Represent Owner for Sale or Lease of Real Property ("Agreement") was entered into by
and between Owner and Broker relating to certain real property commonly known as (street address, city, state, zip): 230 Commerce Drive,
Irvine, CA (the"Property"), and

WHEREAS, Owner and Broker @ have D have not previously amended said Agreement, and
WHEREAS, the Owner and Broker now desire to amend said Agreement,

NOW, THEREFORE,-forpa of-C DO Rand-o good-and-valuableconsiderationto-Owner, the receipt and sufficiency of which is hereby acknowledged,
the Parties mutually agree to make the following additions and modifications to the Agreement:

IE TERM: The expiration date for the Agreement is hereby D advanced IQ‘ extendedto May 1, 2023

D SALE; PRICE AND TERMS: The price and terms for the sale of the Property specified in the Agreement are hereby modified in the following respects:

D LEASE; RENT AND TERMS: The rent and terms for the leasing or renting of the Property specified in the Agreement are hereby modified in the following
respects:

D COMMIISSION: The amount of the commission payable to Broker is hereby changed to:

D OTHER: .

This Amendment shall not be construed against the party preparing it, but shall be construed as if all Parties jointly prepared this Amendment and any uncertainty and
ambiguity shall not be interpreted against any one party. Signatures to this Amendment accomplished by means of electronic signature or similar technology shall be
legal and binding.

All other terms and conditions of the Agreement shall remain unchanged and shall continue in full force and effect except as specifically amended herein.

EXECUTED as of the day and year first above written.

By Owner: By Broker:
Bardeen Partners, Inc. Colliers International Greater Los Angeles,
Inc.
By:
Name Printed: By:
Title: Name Printed: Amanda Spangler

Title: Managing Director

Broker DRE License#: 01908231

Agent DRE License#: _

Address: _3 Park Plaza, Suite 1200, Trvine, CA
92614

Phone: _ 9497245700

Fax:

Email: michael.hartel@colliers.com

AIRCRE * https://www.aircre.com * 213-687-8777 * contracts@aircre.com
NOTICE: No part of these works may be reproduced in any form without permission in writing.

INITIALS INITIALS
© 2017 AIR CRE. AllRights Reserved. Last Edited: 5/2/2022 11:53 AM
ATROSL-1.02, Revised 10-22-2020 Page 1 of 1

A-1



EXCLUSIVE RIGHT TO REPRESENT OWNER
FOR SALE OR LEASE OF REAL PROPERTY

(Nan-Residantial}
AIR COMMERCIAL REAL ESTATE ASSOCIATION

1. BABIC PROVIGIONS {"BASIC PROVISIONS™).

4.1 Pasties: This agsncy Agreamsnt {“Agresmant"y, dated for referenve pumases anly February 4. 2016 s
{s made by and b Bardegen Parkners. Inc. *
whioss addrese fa 15600 3and Canyen Ava, Irvine, CR 82618 '
talsphone number {3493 4535358 ,Fax No. {948) 453-0128 N
{"Owuner), and Colliers Intsrnational '
whose addrass s 3 Park Plaza, Suite 1200, Irwine, CA 92614 "
telsphons number (949) 722-5500 L FaxNo. {949) 734-5800 N
{*Agant’).

1.2 PopertyPremison; Tho resf properiy, or a povion thaseof, which s he subjsct of this Agreamsnt 1 cammanly known by the steaet addreas
of 230 Commerce Drive '
located in the Cliy of Xxvine . County ol Orange . Slate ol Galifornia | 80
genorally doscdbed nu {deucribs biafly the nsture of the property): a1 spproximate 40; A5 BE two-story multi-teunant

office building
{"Property’). {Sos aleo Paragragh 3},

1.3 Term of Agreement: The term of this Ag ghali on February 4, 2016
and explré g1 5:00 pan. on Febzruavy 3, 2017 _ ancept a5 1 may ba extended {*Yorm"}. {3ea afuo paragraph 4

44 Tranzactlon: Tha nalure of lhe tranzacilon coneaming the Praparly for which Agant la amployad {"Traneaction"} o
{chack the sppropriste bos{ae)}:
) L1 Asolefor the follovdap oslo price snd terms:

antf other sdulliona standand terme reavanably aimliar 1o thosa contained In the “STANDARD OFFER, ACGREEMENT AND ESCROW INSTRUCTIONS
FOR THE PURCHASE OF REAL ESTATE" publishad by the AIR Gommerclat Real Ectals Aasoclation [“AIRY, of for such ether price and lerma
agregabls 1o Ovmer;

(o) 1 Alense arathertenancy for the following renl and terms: a3 determined by Cuner

and olher addilianal etandard lerms rasennably simiiar to thass contalned in the sppropriata AR Teasn forn or far such other rant and (ems ajrasable
o Owmier,

2, EXCLUSIVE EMPLOYMENT AND RIGHTS.

2.1 Gemor hursby omploya Ageot no Ogmafs sefe and exclusieo agant lo tepresait Ownpr In o Trgagnclon and lo find Duyors or
{ussuogiiantds [Mionsens™), op he case may be, for the Propuny. Agant shall uzo rensdnaly diigant offona fo find puch buyars ot lossdon. Al
nugotiatons and dissusstons for o Transaction ehall by corkiucied by Aganit on holinlf of Ouase. Ousar ahall promptly disciosa and rafa {o Agonl all
wiillan or aral inquldas or contacts racsivad by Owner from eny eourcs agarding 8 posgible Trangaction.

2.2 Owner aulhodzas Agantic:

{8) Placo advarilsing sligns on the Prapeny;

{6} Place alock boxon the Property if vacant;

{6) Accapt daposis frorn potenlial huyacs or fatsees; aad

{6} Bigluyuls information segardlag tho Praparty to panlelpants In THE KULTIPLE ("MULYIPLE") of o AIR undfar any othet opiropiisls
Jocal commaein] multiplo ksUng servica, to olliur biukote, ond 1o potonllel buydss oF {aagaen of tho Proparty, Owaor stinll ldonllty os “canlidenilnl’ sny
tnfarmatlon providad 16 Aent thet Ownor considors confidontnl and deas nol wanh disclsssd, Al clliby Information provided by Ovmor may b
disclosed 88 Agent ey oem sppsontiato or Nocasaary. Alier consuinmualion of a Tennsasyion, Agani oy publicize the terms of sush ‘fransaction,

2.3 Agoni ahnll comply vAth (ho Rulbs of Pratessions} Gonduct of tha AIR, If 8 moniier ar 1 riat, the Qulus of Profoasional Candue! af he Socloly
of Industits} nd Office RooHors, snd snoll submit {lio Propony to the MULTIPLE. Agonishall coapsrele wdlly praticlpants in the MULTIPLE srtl mpy, ai
Agents oletion, couparaty wilk athar ronl suinls drckam (collselivaly “Gooparallng Hroker'),

2.4 |l thio Transucton fs & auss and Agant finds & prospaclive buyor {er tho Proparly, ur i e Trsnuscilon {8 o losse and Ago Tinda s prospacilve
lasgen for tha Prapaity, Ownar liuraby sulhinrizes Agont ofeo fa roprasont and oel as the agan! for such buyor or leasae, and or cantinis [0 such
dunt ugoney. ifa Cooparating Groker finds such 1 buydr or lnsssy, thon Agant shall act a8 Bgant for Cumer oy, Hie Gooporaling Brokar ahizll act as
agant faf tha buyer of (ossan only, and Uo Cooparsling Broker whetl ol ba Gymars agent, evart ihough the Cooporaling Riaker mey tham in tha
commiesion puld by Gwnor o Agaat, A Gosporaling Ureker shall nal e 2 ugen) of subugont of Owsige o Agenl,

2.5 Ownof onreas that Agunt may, dutlng tho andinsry end noimal catrds of marketlng the Proparly, raspond lo Inquidea on e Propany by
showing ond praviding infonmation on ha Propsily, o3 wall 08 on oiher lus, (o Jvs bugora ond lesssas and thet auch sciivitias
oy resull i ine peymant of 8 commisslon 1o Aganl by a third party,

3. PROPERYY.
3,3 The tonm *Propuny® shall Include ol of the following wilch we curnlly incalod an ihe Propody snd swied by Ousior: femwnent
P olasireal ystama (puwar panels, buss ducliap, conduils, disconiacts, lightiup fxdtmus, atc.), loloplandalichiuisnoayslons
{iinogelucke-nnd-connuslionsi-sprea-hulas alr condlioning gw'puant, al-{ings cammols, vAndow covmiinge, wall gaverings, padiions, doars,
guspandad calllngs, bulitine auch as cabinets, and Rone

Timmoers sllena Toma v ORET, T Vransaclontt o salo, o tomm “Prapary. #hall sadiongiy Inckidu. (o 1ho oxtant exnad by Ownat,
oll and mineral rights, aasas &nd other agrasments which il contlnuo in ffect alter Cuner's taneler af lile to'tha Proparty.
Wiilin flve businaan days sfter the commancemant af the Term hersof, Ovmar shall provide Agent with the fellowing: -
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{a)mPiibuly-sompiutad anhluly-oxacRed BroporiyHlonmdiFS IO Lo lIsnBstcarrenidarasisliud by ho ARy

{0 Goplan of alt lorsos, zublunsos, saintal ngragmants, vpler ighls, #hatile of fust ratuant, eiglito of tieal vifer, oF other docuinanls contalnling
any olior lknilatiors on Qwur'e Hgh, ebily and copnclly to comummale a Trausagon, Bind 5

{0 It avaliabln to Qvator, coptes of biu¥diug plons, and H tha Teansaclion fs & salo, tils teports, badndary suiveys, end exialing noles and
tist dosds which vill coniiius to alfeet Bis Propuily olter cansumniation of @ ale.

3.3 Agent shell kava ne cosponsiblidy for malnlenunca, copels, joplacontant, opacalian, or voewily of tha Propary, ai vt which alioh 19 Qwnoi's
solo saspansibliity. Unloss eansud by Aganis giogs ny yanoa, Agent slint not be fable for uny ok, dumage, of Ijury {0 tho 1etean af praputy of
Qunior, oy (038895 of o Proparty, sy buyos, Tospactiva buyor, [esese, of prespactive [sasag, licluding, Lo ol Emitud to, thosu vl mny scaurus
A fogul ol Aynni's usg of a fok Liox.

4. EXTENBION OF TERM. iF tha Transaction is s sale, and & 2als Is not consummated for any reasan aflar Owaner accapis en affer (o
purchate tho Propsrty (“Bale Agrosmant”), then tha axpiallon data of tha Tam of this Agrasment shall ba sxendad by the numbae of daya (hel
alapead betwman (he date Owner enfefad fnta tie Sals Agraamant Bnd (ha lslor of tha dale on vhich [he Bals Agreamont Is tleminaled of the date
Ovaner s abda 1o convey {lils 1o 0 auw buyes frae and sloar of any claima by the piler buyer of tha Fropedy; providad, howover, I no event atial tha
Temn ba 20 extended bayand ane yaar from tha dats the Tem would have olievies expired.

& COMMISSION,
5.1 Ownor sheil pay Agent a comenission £J in the amount of

8 In accordonco vith \o commieslon scitaduls alached hotslo "Agraad Comunleaton}, for @ Trunikncllon, whotnor sucl Tropuscton 14
songummaled oz i resull of tho olfaxls of Ageni, Ovnor, o soma ollior fBtgon of amlly, Agunt whieli aleo e antilled totha Agresd Cominkeslon |f sny of
o Qunor's raprosanistens arud wirrantjos deacrbed In pnragiagh 8 ate ghowm [0 46 Toise, Such Agraad Commission Ik prysble:

(e} if the Teausuclion i u valo, (1) Ui Rropeity {5 sald; (1) Ownae b ar sop any Hala Ag aacrovs fnalructions ar olhior
dogumants oxscuted by Qwnor tonatding Hia eolo of (he Prapadty: (1D} the Proparty o any Inloraat thoraln s y or [nval y gold,
conirfouled of fransinsau: (iv) the Profiety or ony inforeat thateln 18 1a%an undar Hlie pasar of Eninuni Damal of eold undor thrent of condemnatlen, of
{vi If Qwnor Is & prulnarshly, Jalnt vonture, Emitod Keblily compuny, corpaealion, st of othar omily, gad kiny Intoest in Ovwmor I8 valunteslly or
Invotuntarly sotd, contilbuted, convoyed or ironsfared 1o anolhay pacson of onlly that, as of o date hirad, dess Aol have any awnorehtp interaat in
Cwnan

{b) [t tho Yrangacllon 1s a lonss and o fanse of he Prapariy, ora pattion iharaot §s exocuiod: or

(6) I Ownet §) tamoves or withtkaws o Frapofly fram a Trensuellon of Hia mukal (1} tcte o5 B the Proporty I8 nol avallable for a
Trangaetiun: () kauts Ino Progodly a8 not avaslablo for & Transaclian: (4} froachuy, idmingtes, cancala of rapudintag this Agtesmant; {v) rendere the
Propery unniarketabla; or (v} chanpes tho atatus of he Propany's iills, feesan, agrenmant, phyuical condilon er other sapacis Mareof, which such
¢hango adveresly inpocts the valus, uee, daalrabtity o maskatubillly of the Proporty.

() _Ir oamedt nionay of cimilar deposita mada by o provaastive phitchaeor o tenant ora foroled Agant sholl by anuled 1o onehal ()
Iaraol, tut nat [o oxcaat ho total amount of the comtiaglen thnt would have bagn payabiy had ho aslo or leaso bansoctan boon congummulos,
b 5{.‘2 g nﬂn T?;ﬁ“{ﬁ"‘,’" I8 & salo, tho purchese sgiasmant sador sseiow isiniclons to b ontorad [nto by and botwaon Ownar and a buyar of tha

roparty shall provido that

8} Qwner Imavoeably Inslructs Lhe eaccow ho'dar ta pay (im Cumar's proceeds accrulng lo the account of Qwnar at ths class of sacraw
the Agread Commission to Agsnt;

b} A cantngency lo ho eonsummalion of tha sale ohall be the paymert of the Agreed Commisslon to Agent al ot pror 1o cloze of the

BECFOW; &g
(¢} No clinns ahnl) ba made by Ovmer or buyer with reapest {o the ime of, smgLakt of, or the condiiions fo payment of e Agread
Commission, withaut Agent's wilisn conesnl,

6. ALTHRNATIVE TRANSACTION. If tho Transection changes to any ofher traneaction, Including, but not limilad to, a asle, axchange, optien to

buy, sfghi ot firal refussl, yiounc toase, leass, subl or aag) t o lange (« Hudly “Al lvo Ti o), (hap: Agent sholl autemalicaily

be Cwnors sole and exclusive Agenl for auch Allamalive Transaclon ond ¢opiercal Uwaor In such Allamolive Transsesion, undat Me tarms and

%onmunhzg of {his Agreament. [, during the Term hiereof, an AReniafyg Transugilon I3 nlulod inle, than Cwmor shall psy Agent ha Agresd
cmmisslon,

T. EXCLUDED AND REGISTERED PERSONS,

74 Qwnar shall, within & buginaes days ofter the date hereof, provida Aganl, in willing, wiih tha narmas of those paisons of onlifes registerad wilh
Quator by any alher bioker undar any prior agreament concamiag the Proparty ("Bucluded Parsans®, 1o paragiaph 7.8), Quner shsll also apaclly
for aach Excludad Raron the 1ype of frenaacton the consummation of wilch duilng e Toum of {hls Agreomont onilllox such othor Braker {o any
comaensailon ("Excluded Transecilon}. Agem may within 10 daya af tacolving sueh wriltan Hat. olthor {u) accop) tho Excluded Patsans end
Excludod Tranzaniiang, (0} cancal thls Agrocmant, or fe) stlempt 1o sonagoliele thiy pertlon of (hio Agrasment Wit Ovmet. Oncs sooapled by Agant, the
willlan Ilst ahall aulomaltoally bacoms an exhiblt lo this Agizsmant. If Genor Hmaly pravidos Agont wiil the naimet of the Excluded Pasons ami
spociiios he Excludad Transaalion for each Excludod Porton, than tha Agraey Campiladion piid to Ayenl Wil raspaed 1o consummution of such an
Excludod Transacilon wilh an Exeluded Porsan shafl be llmited as follaws: If such Exelugad Trangaelian I8 concludod vdthin Hie Mist 30 doya o tho
sommancomant of tho Yem haroul, then Agont sl bo pald a comminsion equal 8 We raanenuble out-af-paeket oxponaoa lncuread by Agunt (n tha
matketing of tha Propodty during seid 30 days; or i such Exchutad Tranagclion s concudad dutlng e remalndor of the Tomm lsool, than Agont shalt
e ontilnd Lo & cammission wyual to one-hulf of the Agtend Gomnilgsion, | e spaciiiad informalan canceming Emiudad Paraons and Transoctons l6
not provided as ani forh hareln, then It shell ba conclinlvely deamed that thar are ao Excluded Paraoas,

7.2 Agont ehall, within 6 business days atiar {ha axglration of the Taim hisraol, provids Ownar, In waliing, with te nama of thase petsona of
entltios wdth whom Agent alihar dicacily or threugh amelhar biroker had negotiniay during e Torol haraef {"Rogletaiad Parsons”, 206 paragraph 7.6),
and apaclly tho typs of traneaciion of ihe Property forwhioh such nagatialions ywata {“Reg T ), ¥hoge p of aniilies
#h1o submitiad wiillan affers or allarg af Infant hall, howover, qulomalicaly bs doamuad (o bo Ropistorad Poreans tar the tyse of frunaaalion whick wap
tho subject of quch atler or folter of intant. It Agenl flls ta Umely niollfy Gwaier of the axislonce of any aiher Reglsioind Pacgans, then I shall bo
conclusivaly daamnad tiat thery are ao athar Reglatered Parsons, A poreon ar enlity shat nol be & Haplalerad Person It Agers fails (o imoly spochy @
Ragisiered Tranzaction for auch parson or snilly, The partles ars awam that the roglsiration of cartaln lndlvidunty andler antitles wight wrasts & Bust
Agency, ang Ownar hiareby cansents to any such Dusai Agancy. .

7.3 if, within 180 dayw afier the expltation of the Term hereaf, Qvmer enlers Inlo a contraat with & Reglaierad Person for consurmmailon of a
,(Seﬂlmtgu Transacllon, than Qwnar shell, upan consummation of such Reglelered Tranaaction, pay Agent the Agraed Commission far the Reglstared

raneaction.

7.4 11, wdthin 180 day» aner the vxplration of the Tunm Hiotaaf, Owner enlers Inla another ewner-ggancy or Baing Rgraemait with & braker other
{han Agan! for any lransnéllen cancoining the Propary, than Qurior shalf provids to Owner's navebirokor e f1ames of the Repiateted Peraons and the
Repistered Traneaclion for aach Reglsterad Peraan, and provids In such new agreament that tha new brokar she!l nof ba entiled 1o recalve any of the

puntallon payabla to Agant § for consummalion af & Regletered Traneaolion with & Repistered Patson.

7.6 livoidus (o qualify (o lio on Exeludod Parson or & Ruylatatad Parson the'lndividual of entlly must hove: tawad the Property, submited u fetlet
of fntordst o Imen, omitar meda an offer 1o buy of tomso fho Praporly, In adellon, Excluded Pasgens may oy be taglelerart by 2 broker who
msnig%ag‘lex’w 4 valfd stin egroumunt cavaring Ihe Prapudy, and guch bioker may anly raglster Individuals pud antiles actvally pracurad by auoh

6, OWHER'S REPREBENTATIONS,
Qumerroprasants and warmants that
— éa) Ench ppraon exacating this Agreament on bohalf of Gumer hat the full dght, powor and euthority to execute this Agraemant a# ar on
ahalf of Cwnse;

) Cvmer ovmae the Praperty and/er hos tha full dght, power and authotily to exacula this Agroament and {o consummale a Trangaction s
provided hismin, and to parform Ownar's oblj h d

{c}  Nokthar Ownernor ihe Properly 1§ the aubjuct of a banksuntey, lnsolvancy, arebito or h o
(4} Ovater nay as nolica o knowdedgo that any fogsse of subleaaaa of he Proparty, If any, le the aubjact of a bankruptey of laglvancy

procaeding,
) Thate are no oifestive, valid or anforconbla aglien riahite, rigils of Mt rafuent, ighis of firat offas or eay olher woelrzlione, Imporlinenis

@
o limitatlons on Qvmar's Hah, sbilly and capsity lo canaurmmaly & Transaclan, ascopt as glaclosed In valilng pursuant (o Paragraph 3,2(b).
,@ That se of tha data of thita Agreamant tie 09King sales prica (o ok fass Rion Ihe tolui of 8l monutary ancumbyances an thie Proparty,
o L
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0. OWNER'S ACKNOWLEDGMENTS. Ownot scknowlodgos Uit It hue Goon nduisdd by Agont 1o cangiit ond relala oaponte o edvise and
faprazent t concarning the fegat and tax slfetis of ik Agroomant end condummation of a Transughon or Alteroallve Transnclon, 8 woll ae the
conlilen andior fagality of the Frepmuy, fcluding, bul nol Ansffed to, ho Propeny’s improvarments. squipmunt. sel, top, {5 and orivit i
aspocle. Agonl shull havs fio obligallon i Inverligaio any such melters unlgse exprossly othorwiso agreed to in wilfhin by Qvmor a18 Agant, Dwstar
fusther ecknovdstgus that Iy delaminlg the fnunclol scundnoss of sny provpuclive buyer, fessao or aucuy offerad, Oemat wilf raly scloby upon
Owmar's own invastigatien, notvilhatanding Agent'z asslsiancs In gofaring such Information,

40, MISCELLANEOUS,

10,1 This Agraement shell nol ba consinued elthes for or agelnet Cwmer of Agent, but shall be interpreted, coretiued and snforcad In eccordance
with the mulual iatent of ihe panias secartalnabla from the langusge of tis Agreament.

10,241 paymiants by Gner to Agand hs b6 made In [aufil Unted Slntos cumancy. 1 Owner falle to oy o Agant any aniant whtot dud unsr
s Agrasment, than such emount shatt hear Infeseat atdhe ralo of 18% per socuat of Uts mvMimum Fate elloviad by la, hithoyor I lone.

10.8n the everit of iigaticn or arblizatlon batwsen Cwner and Agsni adslng under o rialing lo this Agrosment of the Proporty, the provoling
perty shal| bs peid iie atiomuy's (8o and cotts by tha (oalag parly, Tha (smm, “pravalling Pany” shell Include, withont lmliufion, one vRs wubsiantialy
oblalts of delasts the roisf saught, 88 the ea%a My ko, whale? by compromixs, ssilfunant, Judginant, or the sbendanntant by tho othar peny of 48
Sl ot dafangs. Tho allomey's fens award ahs! nol ba campuled I 8E0I00nCa VA ANy couft fos dchedulp, bl shal be in an amaunl io fuly
feimbures olf altomey's fons reaconably lnsurrad i good 1alik,

10,4 Cvmuy eprees fo indemnily, dafend fudlh '] bly tabls te Aganl), and hold Agent harmiase ffom and ugeinal any elaim af
Hablliy asaoiiad agalnet Agenl 88 o fasull of (e (allws ¢f Ownet io maka & full and compiets disciosura pursusnt lo Inw and paragraph 3.2{o) or se g
sasull of 1ha fack (al sny of NG fepronanialiens (nado by OWHor (808 pITGIDAR B} WeIs Nt frut Ul o Ums ihat this Apreomant was signod.

16.6 Ownior hotaby relasses and fallovos Agant. and walvas Dwnare enite sight of rocovery agulnst Agen, lor dlrsct of conssquantial loks of
damage adsing out of or Incidant o the perdls y insurancs canisd by Qwner, unlses winiherarpol dus to the neglig of Agent,

10,8 I ho event thal the Tranzecton I8 nat @n ouudghi eale, Owner agrasa that If Ageni {8 qot gaid the Agread Cominjesion provided fer hafaia
vlhin thiily dayz of tha data dus, that Agont shall have 4 lon In the amaunt of such zommiselon, and may secord a nolice of 2uch llan, againel the

Ty,

10,7 Ownot £graes tit no fawswlt of olher fogus procaeding fivolving iny brasch of duly, oifor of ontasian ralating fo o sopieas 1o ba poomed
by Agon{ pureusnt to {his Agroonmont may be broughi sgaine! Agont more than ono yoar aftor the oxplratlon of thoe Taim of tiis Agronmiunt {san
paragioph 1.3) any thal ths latlifly {acluding tourt costs and sttofnay's fons) of Agont 4lh tespuct to any auch lowsull uior lagal pracending sholf
fial gxcoud any (oo facaivad by Agont gurausnt £6 fis Agrosmant; providud, howavae, Mt 1na forogolng mitatian on {labitty ¥hall net be uppilcubla 1o
any grods negligence orwitful miscondual of Agent,

41, ARBITRATION OF DISPUTES.

$1.1 ANY CONTROVERSY ARISING UNDER OR RELATING TO THIS AGREEMENT SHALL BE DETERMINED BY BINDING ARBITRATION
YO BE CONDUCTED BY: £ THE AMERIGAN ARBITRATION ASSOSIATION OR 1
UBING THE COMMERCIAL RULES ESYADLISHED 8Y SUGCH ORGANIZATION O 10
COMMERCIAL RULES. ARBITRATION HEARINGS SHALL BE HELD IN THE COUNTY WHERE THE PROPERTY |8 LOCATED.

~"41.2NOTIGE: BY INITIALING IN THE SPACE BELOW YOU ARE AGREEING TO HAVE ANY DISPUTE ARISING OUT OF THE MATTERS

INCLUBED N THE "ARBITRATION OF DISPUTES* PROVISION DECIDED BY NEUTRAL ARBITRATION A8 PROVIDED BY CALIFORNIA LAW
AND YOU ARE GIVING UP ANY RIGHTS YOU MIGHT POSISESS TO HAVE THE DIGPUTE LITIGATED (¥ A GOURT OR JURY TRIAL. BY
INTIALING N THE BPACE BELOW YOU ARE GIVING UP YOUR JUDICIAL RIGHTS TO DISCOVERY AND APPEAL, UNLESS THOSE RIGHTS
ARE BPECIFICALLY INCLUDED IN THE "ARBITRATION OF DISPUTES' PROVISION. IF YOU REFUSE TO SUBMIT YO ARBITRATION AFTER
AGREEWNG TO THIS PROVISION, YOU MAY BE COMPELLED 70 ARBITRATE UNDER THE AUTHORITY OF THE CALIFORNIA COBE OF CIVIL
PROGEDURE. YOUR AGREEMENT O THIS ARBTRATION PROVISION IS VOLUNTARY.

113WE HAVE READ AND UNDERSTAND THE FOREGOING AND AGREE TO SUBNMIT DISPUTES ARIBINA OUT OF THE MATTERS
INGLUDED IN THE ¥ )

*ARDITRATION OF DISPUTES" PROVISION TO NEUTRAL ARBITRATION.
& —
il Agania inl

114 THE PROVISIONS OF THE ABOVE ARBITRATION CLAUSE $HALL NOT BE SINDING ON EITHER PARTY UNLESS BOTH PARTIES
HAVE PLAGED THEIR INITIALS UNDER PARAGRAPH $1.3.

12, Additionai Provislons: Adiiions! provisions of this Agresmeni &rm sef forih ia the followdng blank inas or fn an addendum atiachod herelo and

mads o part hareof consleling of paragraphi None __ through None {1t thare are no addifons! proviaions vaile *NONE):
18, Dluclosurss Ragarding Tha Nature of s Reaf Estate Agency longhip Whon ontatlng into &n aprdament wilh 8 coul astuta ageit en
Oumer should feom tha culgsi undaratand what typs of apency celationship orteprosantation # fias wilh Hiie agent or agonia i tho wansaction,

] Ouwnar's Agent, An Owner's agant may sot as an agani far the Owner ohiy. An Owners agent of wbagont ties the filowing
affirmative Sbligations: 7o tho Canar: A Tiduciany duly of uimaKt care, inlogiity, lonasty, aid loyally in dealinga. To o potontsl buyorfestas and e
Ovmar: = Diigent axerclte of rousaneble ekille and cars Is performancs of tha egent's Sidles. b. A duly of honost and (& deyling gnd good falth, o, &
duly to disclosa all facta known to the agent mutorialy afaciing e vaiu of doxitablily of e proparly ihat ro not kiovat 10, of within the Gligenl
attantisn #nd obsarvallon of, 1he Perlas. An sgent ls noj obligsid to mvaal (o wither Party eny confidentlsl infarmation obtained from the olhar Paity
which doos aot involve the affirmalive dullas sat farih abova,

) Agon! Reprssanting Boll Partiss. A rust entats sgent, slihar el Shaoly s infough ono of mors assaciols censss, cun fogally
va tho ngent of both Pailos [ o imnsaciion, but only with [he kuewiadyo umd consuit of (s Padies. In o dunt agancy sluntinn, the agont tuwe the
folfovdng nffirmaliva obligations (o balh Prelive: 6. A fiduclary duly of uimust sars, imagilly, honasty end loyally In s doallngs vath withar Pardy, b,
Olhar dutlot to ihe Dwner uo slaad abova in subparsgieph (. Who teptesonling bath Paa, 41 agent may not wihoul {ha Bxprans pormigefon of
s raspaciive sy, discloss 1 o othor Party that ihe Ownor wil aceept renfputehore privs Inun amaunt {988 (han that indteated in the aling oF thst
tha buyarfioszae |8 Wiking Ta pay o Kigher entipurehose prica tan thal offgred.

14, Tho agent of racord for the propersy shall be Michael J. Hartal, The cienar ressives ths right to cancel the subjoct lating with ang
{1) day written notice to the brokar f Michael . Hertel censae to be employed by broker.

Ths shove dullas of the Agant do niol reflave Ownar ugeln the respansiiiily to protact ile own inforests. Cwner should carsfully tesd uil agraemonis {o
[ fing of iz b 1

assure thal they adaqualsly exp

IIOWR“ “AGENT“
Bardeot ey (/’{j,, colliers International
2L L
oy =t By s
Name Pdmsd:'ML_:iQ e sy Name Pifnlod: Ropere.G. Laudiil
T "o Ooler % (& Tile: Regional Piymetor o~
Dale {\ gt e ot sy o Dol Se—fer—{

Agent BRE Ugenso #: 00043440 ° 7

NOTICE: Thoua fomms are uften modified to mestchenging requirements of lsw end Industry nesdu, Alweys writo or cal] to make sure you
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aro utlilaing tie most curceant form: AIR Commiercial Roal Eatale Avesziation, 500 N Brand Bivd, Sults 000, Glendale, CA 91203,
Telsphone Ho. {213) B07-8¥77, Pax Ne. {213} 667-8848,
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apoygoay Con log S{ruchirg « HAD

BUILDING LEASING
Colllare International Markellng Team: Michasl Harlel & Nick Valaaguez

Naw Luaso - Markellng Tonm rapresents bofl sldes of the lenso:
| Yoarp 1-6___| (4%) = Four poceant of yaars 1-5.
Years 6-10 [ (2%} = Two parcent of years 8-10.

Now Lonao - Tanant Is roprosonton by a brokor othor than tho Markeling Teany; '
Yaars 1-6 (4%} = Four porcant of yoars 1-5 Io the procuting Broker,

{2%) = Two porsent of yanrs 1-5 {o Colllers Internatlonal,
Years 8-16 | (2%) = Two poscant of years 8-10 o e procuring Broker,

(3.5%) = One and ona-hall parsant of vaars 8-10 o Colllare international.

Fonant Ronawal = Markeling Taun: raprasoits both sidos af \np ieaxs: ‘
Yonra 1-6 2%} = Two porcant of years 1-5 lo Golliors Interastional,
Yonrs 8410 1%} = Ong parcant of yaars 8-10 {o Collfars Intarnailonal, |

Tonniit Ronswal — Tanant |5 roproasntod By a Byakoy othor than the Markeiing Toam: 1
Yaars 15 (3%3° = Threo parcant of yaara 1-5 {o procuring Broker.

{1.8%) = One and ene-fiall Parcam of yasis 1-6 to Colllars Intomalional.
Yoors 890 | (189 ® Ono and one-hall parcant of yaars 8-10 16 pracuring Broker,

(0,76%) = Theas-quariers pergent of yoars 6-10 lo Colllors inteinational.

“Nagotlable on caas by caes basls. Any or additional faes, bonuses or fncantivas agrsed 1o by
Bardesn Partners {o be pald to tenant’s broker shall not affact Calliara Marketing Team's {se.

AGREED & ACCEPTED

Owner: Bordagn & / ; Agent: Colllors Jnfdraaliona) Graater Lae
% : Angeles, 1oy~ ;/ji'
Byt /%
T Yagasiel, its: \‘\%’ Vi) ‘iﬂ-\\d"mw\
Date; 3 - }\‘4‘ I iﬂ Date: ::""’;-f(\::‘l 6);

ER RS = it e s o




Exhibit "B"
AIRCRE
1|
contracts
sixth AMENDMENT TO
EXCLUSIVE RIGHT TO REPRESENT OWNER
FOR SALE OR LEASE OF REAL PROPERTY

THIS AMENDMENT is made and enteredinto asof May 2, 2022 ,byandbetween Irvine Ranch Water District ("Owner")and
Colliers International Greater Los Angeles, Inc. ("Broker")(collectively hereinafter the "Parties").

WHEREAS, on orabout Februay 4, 2016 anExclusive Right to Represent Owner for Sale or Lease of Real Property ("Agreement") was entered into by
and between Owner and Broker relating to certain real property commonly known as (street address, city, state, zip): _Building 1 & 2 Waterworks

Business Park, Irvine, CA (the"Property"), and

WHEREAS, Owner and Broker @ have D have not previously amended said Agreement, and
WHEREAS, the Owner and Broker now desire to amend said Agreement,

NOW, THEREFORE,forpa ofONE DOLLAR and© good-and-valuable considerationtoQ
the Parties mutually agree to make the following additions and modifications to the Agreement:

, the receipt and sufficiency of which is hereby acknowledged,

IE TERM: The expiration date for the Agreement is hereby D advanced IQ‘ extendedto May 1, 2023

D SALE; PRICE AND TERMS: The price and terms for the sale of the Property specified in the Agreement are hereby modified in the following respects:

D LEASE; RENT AND TERMS: The rent and terms for the leasing or renting of the Property specified in the Agreement are hereby modified in the following
respects:

D COMMIISSION: The amount of the commission payable to Broker is hereby changed to:

D OTHER: .

This Amendment shall not be construed against the party preparing it, but shall be construed as if all Parties jointly prepared this Amendment and any uncertainty and
ambiguity shall not be interpreted against any one party. Signatures to this Amendment accomplished by means of electronic signature or similar technology shall be
legal and binding.

All other terms and conditions of the Agreement shall remain unchanged and shall continue in full force and effect except as specifically amended herein.

EXECUTED as of the day and year first above written.

By Owner: By Broker:
Irvine Ranch Water District Colliers International Greater Los Angeles,
Inc.
By:
Name Printed: By:
Title: Name Printed: Amanda Spangler

Title: Managing Director

Broker DRE License#: 01908231

Agent DRE License#: _

Address: _3 Park Plaza, Suite 1200, Trvine, CA
92614

Phone: _ 9497245700

Fax:

Email: michael.hartel@colliers.com

AIRCRE * https://www.aircre.com * 213-687-8777 * contracts@aircre.com
NOTICE: No part of these works may be reproduced in any form without permission in writing.
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