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AGENDA 

 
EL TORO WATER DISTRICT 

 

REGULAR MEETING OF THE 
BOARD OF DIRECTORS 

FINANCE AND INSURANCE COMMITTEE MEETING 
AND 

ENGINEERING COMMITTEE MEETING 
 

February 22, 2021 
 

7:30 a.m. 
 

This Meeting is being conducted in accordance with Governor Newsom’s Executive 
Order N-29-20 (Paragraph 3) and the conditions specified therein which waive certain 
provisions of the Brown Act. 
 
In an effort to protect public health and prevent the spread of COVID-19 (Coronavirus), 
and in accordance with the Governor’s Executive Order N-29-20, there will be no 
public location for attending in person. 
 
The Order allows all Board Members to participate telephonically in the Meeting from 
remote locations.  As such, Directors Gaskins, Freshley, Havens, Monin, and Vergara 
will be participating telephonically. 
 
Members of the public who wish to comment on any item within the jurisdiction of the 
District or on any item on the agenda, may observe and address the Meeting by joining 
at this link:  https://us02web.zoom.us/j/85064495059. (Meeting ID:  850 6449 5059). 
Members of the public who wish only to listen to the telephonic meeting may dial in at 
the following numbers (669) 900-6833 or (346) 248-7799 with the same Meeting ID 
noted above. Please be advised the Meeting is being recorded. 
 

https://us02web.zoom.us/j/85064495059
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CALL TO ORDER – President Gaskins 
 
PLEDGE OF ALLEGIANCE – Director Vergara 
 
ORAL COMMUNICATIONS/PUBLIC COMMENTS 

Members of the public may address the Board at this time or they may reserve this 
opportunity with regard to an item on the agenda until said item is discussed by the 
Board.  Comments on other items will be heard at the times set aside for “COMMENTS 
REGARDING NON-AGENDA ENGINEERING COMMITTEE ITEMS” or for 
“COMMENTS REGARDING NON-AGENDA FIC ITEMS.” The public may identify 
themselves when called on and limit their comments to three minutes. 
 
ITEMS RECEIVED TOO LATE TO BE AGENDIZED 
 
Determine need and take action to agendize item(s) which arose subsequent to the 
posting of the Agenda. (ROLL CALL VOTE: Adoption of this recommendation requires a 
two-thirds vote of the Board members present, or, if less than two-thirds of the Board 
members are present, a unanimous vote of those members present.) 

 
FINANCE AND INSURANCE COMMITTEE MEETING 

 
CALL MEETING TO ORDER – Director Havens 

 
1. Consent Calendar 
 

(All matters under the Consent Calendar will be approved by one motion unless a 
Board member or a member of the public requests separate action or discussion 
on a specific item) 

 
a. Consider approving the minutes of the January 25, 2020 Finance and 

Insurance Committee meeting (Minutes Included) 
 
Recommended Action:  The Board will be requested to approve the subject 
minutes listed above in the Consent Calendar. 

 
APPROVAL OF ITEMS REMOVED FROM TODAY’S FINANCE AND INSURANCE 
COMMITTEE CONSENT CALENDAR 
 
The Board will discuss items removed from today’s Finance and Insurance Committee 
Consent Calendar requiring further discussion. 
 
Recommended Action: The Board will be requested to approve the items removed 
from today’s Finance and Insurance Committee Consent Calendar. 
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2. Quarterly Review of the District’s 401(k) Retirement Savings Plan 

(Reference Material Included) 
 

A HighMark representative will review and comment on the investment 
performance of the District’s 401(k) Retirement Savings Plan. 

 
FINANCIAL ACTION ITEMS 
 
3. Financial Package - Authorization to Approve Bills for Consideration dated 

February 22, 2021 and Receive and File Financial Statements as of January 
31, 2021 (Reference Material Included) 

 
The Board will consider approving the Bills for Consideration dated February 22, 
2021 and Receive and File Financial Statements as of January 31, 2021. 

 
Recommended Action:  Staff recommends that the Board 1) approve, ratify and 
confirm payment of those bills as set forth in the schedule of bills for consideration 
dated February 22, 2021, and 2) receive and file the Financial Statements for the 
period ending January 31, 2021. 

 
FINANCIAL INFORMATION ITEMS 
 
4. Tiered Water Usage and Revenue Tracking (Reference Material Included) 
 

Staff will review and comment on monthly and year to date Tiered Water Usage 
and Revenue tracking. 

 
5. 2021/22 Fiscal Year Budget Preparation and Tentative Schedule Status 

Report (Reference Material Included) 
 
Staff will review and comment on the 2021/22 fiscal year Budget Preparation and 
Tentative Schedule. 

 
 
COMMENTS REGARDING NON-AGENDA FIC ITEMS 
 
CLOSE FINANCE AND INSURANCE COMMITTEE MEETING 
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ENGINEERING COMMITTEE 
 
 
CALL MEETING TO ORDER – Director Vergara 
 
 
6. Consent Calendar 

 
(All matters under the Consent Calendar will be approved by one motion unless a 
Board member or a member of the public requests separate action or discussion 
on a specific item) 

 
a. Consider approving the minutes of the January 25, 2021 Engineering 

Committee meeting. (Minutes Included) 
 

Recommended Action: The Board will be requested to approve the subject 
minutes. 

 
 
APPROVAL OF ITEMS REMOVED FROM TODAY’S ENGINEERING COMMITTEE 

CONSENT CALENDAR 

 
The Board will discuss items removed from today’s Engineering Committee Consent 
Calendar requiring further discussion. 
 
Recommended Action: The Board will be requested to approve the items removed 
from today’s Engineering Committee Consent Calendar. 
 
 
ENGINEERING ACTION ITEMS 
 
 
7. Vigilant Technology Solutions CyberDNA® Managed Detection and 

Response (MDR) Contract Renewal (Reference Material Included) 
 

Staff will review and comment on the renewal of the contract with Vigilant 
Technology Solutions to provide cybersecurity services for the District network. 

 
Recommended Action: Staff recommends that the Board of Directors authorize 
the District’s General Manager to enter into a contract with Vigilant Technology 
Solutions in the amount of $68,292.00 for cybersecurity services for a three year 
period commencing on March 1, 2021.  
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8. El Toro Reservoir and Rossmoor No. 1 Dams Emergency Action Plans 

(Reference Material Included) 
 

Staff will review and comment on the proposal submitted by Genterra 
Consultants, Inc. for the provision of professional consulting services to assist the 
District in finalizing the Emergency Action Plans for the El Toro Reservoir and 
Rossmoor No. 1 dams in compliance with the requirements of the State of 
California Governor’s Office of Emergency Services. 

 
Recommended Action: Staff recommends that the Board of Directors authorize 
the District’s General Manager to issue a new Task Order to the existing contract 
with Genterra Consultants in the amount of $ 31,340.00 for the provision of 
professional consulting services to assist the District in finalizing the Emergency 
Action Plans for the El Toro Reservoir and Rossmoor No. 1 dams in compliance 
with State requirements.  
 
 

ENGINEERING GENERAL INFORMATION ITEMS 
 
9. El Toro Water District Capital Project Status Report  
 (Reference Material Included) 
 

Staff will review and comment on the El Toro Water District Capital Project Status 
Report.  

 
10. Engineering Items Discussed at Various Conferences and Meetings  

(Oral Report) 
 
 The Committee will discuss any pertinent Engineering items discussed at 

Conferences.  
 
COMMENTS REGARDING NON-AGENDA ENGINEERING COMMITTEE ITEMS 
 
CLOSE ENGINEERING COMMITTEE MEETING 
 
 

ATTORNEY REPORT 

 
CLOSED SESSION 
  

At this time the Board will go into Closed Session as follows: 
 

1. At this time the Board will go into Closed Session pursuant to Government 
Code Section 54956.9 (d) (1) to consult with legal counsel and staff on a 
matter of pending litigation. El Toro Water District v. Rossmoor Sanitation, 
Inc et al and Does 1through 50 inclusive- Orange County Superior Court- 
Case No. 30-2020-01152257-CU-OR—CJC. 
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2. At this time the Board will go into Closed Session pursuant to Government 

Code Section 54956.9 (d) (1) to consult with legal counsel and staff on a 
matter of pending litigation.  [Class Action] Kessner et al. v. City of Santa 
Clara, et al. (Santa Clara County Superior Court - Case No. 20 CV 
364054). 

 
3.  At this time the Board will go into Closed Session pursuant to Government  
     Code Section 54956.9 (d) (1) to consult with legal counsel and staff on a 

matter of pending litigation. The People of the State of California, acting by 
and through the Department of Transportation. Plaintiff, vs. Laguna Hills 
Investment Company, L.P., a Delaware Limited Liability Company, et al., 
inclusive of El Toro Water District and Does 1 through 20, inclusive. 
Defendants- Orange County Superior Court- Case No. 30-2020-
01140132-CU-EI-CXC. 

 
 

REGULAR SESSION 
 
REPORT ON CLOSED SESSION (Legal Counsel) 
 
          Mr. Granito will provide an oral report on the Closed Session. 
 
 
ADJOURNMENT  

 
The agenda material for this meeting is available to the public at the District's Administrative Office, which is 
located at 24251 Los Alisos Blvd., Lake Forest, Ca. 92630. If any additional material related to an open session 
agenda item is distributed to all or a majority of the board of directors after this agenda is posted, such material 
will be made available for immediate public inspection at the same location. 
 
Request for Disability-Related Modifications or Accommodations 
 
If you require any disability-related accommodation, including auxiliary aids or services, in order to participate in 
this public meeting, please telephone the District's Recording Secretary, Polly Welsch at (949) 837-7050, extension 
225 at least forty-eight (48) hours prior to said meeting.  If you prefer, your request may be submitted in writing to El 
Toro Water District, P.O. Box 4000, Laguna Hills, California 92654, Attention: Polly Welsch. 
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MINUTES OF THE REGULAR MEETING 

OF THE 
FINANCE & INSURANCE COMMITTEE 

 
January 25, 2021 

 
  
 At approximately 7:30 a.m. President Gaskins called the regular meeting to order 

via Zoom. 

 Director Havens led the Pledge of Allegiance to the flag. 
 

Committee Members JOSE F. VERGARA, MARK MONIN, KATHRYN 

FRESHLEY, MIKE GASKINS, and KAY HAVENS participated. 

Also participating were DENNIS P. CAFFERTY, General Manager, JUDY 

CIMORELL, Human Resources Manager, JASON HAYDEN, CFO, GILBERT J. 

GRANITO, General Counsel, SCOTT HOPKINS, Operations Superintendent, BOBBY 

YOUNG, Principal Engineer, CAROL MOORE, Laguna Woods City Council member, 

RICHARD BABBE, CAMP Representative, and POLLY WELSCH, Recording Secretary. 

Oral Communications/Public Comments 

 There were no comments. 

Items Received too Late to be Agendized 

 President Gaskins asked if there were any items received too late to be 

agendized.  Mr. Cafferty replied no. 

Finance and Insurance Committee Meeting 

 Director Vergara called the Finance and Insurance meeting to order. 

California Asset Management Program (CAMP) 

 Mr. Richard Babbe provided an update on the District’s investments in the CAMP 

account and investment strategy in the near future based on the economic outlook. 
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 The Board members discussed the terms of the District’s investments and the 

use of an index for tracking the portfolio investments and benchmarks. 

 Mr. Cafferty stated that staff is reviewing other investment options for the 

District’s portfolio. 

 At approximately 8:32 a.m. Mr. Babbe left the meeting. 
 
Consent Calendar 

 Director Monin asked for item #b to be pulled from the Consent Calendar for 

further discussion. 

 Director Vergara asked for a Motion. 

 Motion:  Director Monin made a motion, seconded by Vice President Freshley 

and unanimously carried across the Board to approve the Consent Calendar with item 

#b pulled. 

 Roll Call Vote: 

 Director Havens   aye 
 Vice President Freshley  aye 
 Director Vergara   aye 
 President Gaskins   aye 
 Director Monin   aye 
 
Approval of Items Removed from today’s Finance and Insurance Committee Consent 
Calendar 
 
 Director Monin asked what the previous salary package was.  Mr. Cafferty stated 

his previous base salary and that the Board had agreed to award him a 6% salary 

increase. 

 Director Vergara asked for a Motion. 

 Motion:  Director Monin made a motion, seconded by Director Havens and 

unanimously carried across the Board to approve the Consent Calendar item #b. 
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 Roll Call Vote: 

 Director Havens   aye 
 Vice President Freshley  aye 
 Director Vergara   aye 
 President Gaskins   aye 
 Director Monin   aye 
 
 
Financial Action Items 
 
Resolution No. 21-1-1 – Amending Policy Statement 1985-3 (IV) (El Toro Water District 
Investment Policy) 
 
 Mr. Hayden stated that staff discussed the investment policy and proposed 

updates to certain sections of the policy.  He further stated that many of the changes to 

the policy are to change the person responsible for managing the investments from the 

Finance Manager to the CFO. 

 Mr. Hayden stated that Mr. Babbe has suggested that the District should avoid 

making changes to the investment strategy at this time due to the economic 

environment, low interest rates, and the potential for possible market losses.  He then 

reviewed the revised version of the Investment Policy and highlighted changes to the 

content of the policy, including some grammatical issues.  

 Director Monin suggested leaving the Bankers’ Acceptances in the policy in case 

we need it someday.  He further asked if Mr. Hayden reviews the District’s investments 

on a daily basis.  Mr. Hayden replied that he reviews the investments on a weekly basis. 

 Director Havens agreed in reviewing the portfolio more frequently and reviewing 

any changes with the staff and the Board. 

 Director Vergara asked for a Motion. 
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 Motion:   Director Monin made a Motion, seconded by Director Havens to adopt 

Resolution No. 21-1-1 which amends Policy Statement 1985-3 (IV) and leaves the 

Bankers’ Acceptances in the policy.   

 Vice President Freshley stated that she feels that cleaning up policy documents 

by removing sections that are not currently needed, such as Banker’s Acceptances if we 

do not currently intend to invest in them, improves the documents.  The District hasn’t 

lost anything by removing sections that are not currently necessary because they can 

be added later if the District Board chooses. 

 Director Monin stated that he would like to withdraw his earlier Motion, so the 

Motion has died. 

 Director Vergara asked for a new Motion. 

 Motion:   Vice President Freshley made a Motion, seconded by President 

Gaskins and unanimously carried across the Board to adopt Resolution No. 21-1-1 

which amends Policy Statement 1985-3 (IV) (ETWD Investment Policy) as 

recommended by staff.  

 Roll Call Vote: 

 Director Havens   aye 
 Vice President Freshley  aye 
 Director Vergara   aye 
 President Gaskins   aye 
 Director Monin   aye 
 
Quarterly Insurance Report 
 
 Vice President Freshley asked for an explanation of the Fiduciary Liability listed 

in the Insurance Coverage, as compared to Directors & Officers (D&O) insurance.   Mr. 

Cafferty replied that staff will get more information on what is included in the Fiduciary 

Liability coverage and report back to the Board. 
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Director Havens stated that the Dam Failure Liability increased nearly 40%, and 

asked if this is correct and whether it is a one-time increase or if there is any way of 

receiving a lower premium.  Mr. Cafferty replied that the cost increase is due to 

sensitivity following the Oroville Dam spillway failure and a declining number of carriers 

that provided this type of coverage.  Mr. Cafferty further stated that the District reduced 

the amount of coverage to mitigate the premium cost increase.  Mr. Cafferty noted that 

the premium would have been even higher to maintain the previous coverage. 

 Mr. Granito stated that the liability coverage is a small amount of money relative 

to the amount of potential liability associated with a dam failure and essentially amounts 

to a legal defense fund. 

 Director Monin asked when we last checked the dam for seismic activity for this 

earthen dam.  Mr. Cafferty replied that the integrity and stability of the dam is constantly 

being monitored on a monthly basis and the data is provided to a consultant who has 

been working with us for twenty years to help evaluate the condition of the facility to 

ensure that there are no signs of deterioration.   He further stated that the dam is 

inspected every year by the Division of Safety and Dams, along with our staff, and 

consultants. 

 Director Monin asked what size of earthquake could damage the dam.  Mr. 

Cafferty replied that he did not have that information readily available and will follow up 

to provide a response. 

 Director Vergara asked how long it would take to empty the Reservoir if we 

needed to.  Mr. Cafferty replied in the case of an emergency, we would immediately 

cease taking water from MET and use our water for our customer service area, and we 

would ask Santa Margarita Water District to turn on their pump station and there is a 24-
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inch line and valve and when open will dump to the storm drain.  Mr. Cafferty further 

stated staff will have to perform an analysis to quantify the time it would take to drain the 

reservoir. 

 Mr. Cafferty stated that there are two ways for an earthen dam to fail; one is 

over-topping which is water flowing over the crest of the dam, and one is a piping failure 

where water starts to erode its way through the dam.  He further stated that the liner is 

eliminating the potential for any water to seep through the dam. 

 Director Monin asked how many covered dams does JPIA insure.  Mr. Cafferty 

replied that staff would have to find out how many are lined and covered. 

 Director Vergara asked for a Motion. 
  
 Motion:   Vice President Freshley made a Motion, seconded by Director Havens 

and unanimously carried across the Board to Receive and File the Quarterly Insurance 

Report for the period of October 1, 2020 through December 31, 2020.  

 
 Roll Call Vote: 

 Director Havens   aye 
 Vice President Freshley  aye 
 Director Vergara   aye 
 President Gaskins   aye 
 Director Monin   aye 
 
 
Financial Information Items 
 
Financial Package – Authorization to Approve Bills for Consideration dated January 25, 
2021 and Receive and File Financial Statements as of December 31, 2020 
 
 Mr. Hayden stated that there have been significant changes to the Balance Sheet 

this past month.   He further stated that Cash declined in December of 2020 due to the 

District making a significant loan payment. 
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 Mr. Hayden stated that on page 3 of the Balance Sheet, there is a corresponding 

decrease in the Current Portion of Long-term Debt.   He further stated that at the bottom 

of the page, Fund Equity increased, because the District reduced debt with the cash 

that was used in December 2020. 

 Mr. Hayden stated that included in the report are the Aged Receivables from 

December of last year so the Board could compare to the current Aged Receivables.  

The Aged Receivables over 121 days have increased, and the District may continue to 

see this trend for a while until we get through the pandemic and service interruptions for 

non-payment can again be utilized to induce utility bill payments. 

 Vice President Freshley asked if the problem is single family homes, apartments, 

or commercial customers.   Mr. Hayden replied that it’s single family homes and some 

commercial. 

 Vice President Freshley asked why money goes to the State Water Resources 

Control Board.   Mr. Hayden replied that this was the payment for our low interest loan 

on the Phase 1 Recycled Water project. 

 Mr. Cafferty stated that last month when we were looking at the 401(k) Plan, 

Director Havens asked about the Withdrawals and Transfers line items.  He further 

stated that on the Transfers, every July as staff ages from one portfolio to another, their 

funds are transferred. 

 Mr. Cafferty stated that Withdrawals were for a variety of reasons such as taking 

money out of the Plan, and some were specific financial needs. 

Director Vergara asked for a Motion. 
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 Motion:  Vice President Freshley made a Motion, seconded by President Gaskins 

and unanimously carried across the Board to approve, ratify, and confirm payment of 

those bills as set forth in the schedule of bills for consideration dated January 25, 2021, 

and receive and file the Financial statements for the period ending December 31, 2020. 

 Roll Call Vote: 

 Director Havens   aye 
 Vice President Freshley  aye 
 Director Vergara   aye 
 President Gaskins   aye 
 Director Monin   aye 
  
Tiered Water Usage and Revenue Tracking 

 There were no comments.  

2021/22 Fiscal Year Budget Preparation and Tentative Schedule Status Report 
 
 Mr. Cafferty stated that staff has prepared a schedule to start the budget 

process. 

Comments Regarding Non-Agenda FIC Items 
 
 There were no comments. 
 
Close Finance and Insurance Committee Meeting. 
 
 There being no further business the Finance Committee meeting was adjourned 

at approximately 9:10 a.m. 

Respectfully submitted, 

 

  
POLLY WELSCH 
Recording Secretary 

APPROVED:  
 
____________________________ 
MIKE GASKINS, President 
of the El Toro Water District and the 
Board of Directors thereof 



January 25, 2021 

FIC Committee Minutes 9 

 
 
_____________________________ 
DENNIS P. CAFFERTY, Secretary 
of the El Toro Water District and the 
Board of Directors thereof 



Fourth Quarter 2020

El Toro Water District 401(k) Plan
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Vice President and Senior Portfolio Manager 
HighMark Capital Management

(714) 315-0685
keith.stribling@unionbank.com

mailto:keith.stribling@unionbank.com
mailto:keith.stribling@unionbank.com
mailto:keith.stribling@unionbank.com
mailto:keith.stribling@unionbank.com
mailto:keith.stribling@unionbank.com


Economic and Market Commentary 
First Quarter 2021 

Market Overview 

In keeping with the frenzied cadence of news flow in 2020, an eventful fourth quarter 
capped off a rollercoaster journey of a year that no one saw coming. A resurgence of 
COVID-19 cases in the U.S. and Europe was outshined by welcome news on vaccine 
approvals, a conclusion to the U.S. Presidential election, an additional round of fiscal 
stimulus and even a Brexit deal for good measure. Aside from the unfortunate spike in 
cases, the necessary ingredients for the global stock market to continue its monumental 
comeback were delivered as hoped. On balance, the good news also put upward 
pressure on longer-term interest rates as investors recalibrated for higher inflation and 
growth expectations. With the full year now in the history books, there are certainly 
many reasons why 2020 will not be associated with fond memories but, fortunately, full-
year investment returns won’t be one of them. 

Eagerly awaited vaccine approvals likely mark the beginning of the end of the 
pandemic. The light at the end of the COVID tunnel is shining as brightly as ever, 
allowing investors to further embrace a “glass half full” outlook despite the economy 
remaining far from fully recovered. A belief that modern medicine was up to the 
challenge of defeating the novel coronavirus, combined with unprecedented levels of 
globally coordinated monetary and fiscal support, has perpetuated optimistic sentiment 
in risk assets since the early days of the outbreak.  

Not only have most global equity and credit markets fully recovered losses from the 
February/March downturn, but many managed to post strong positive returns for the 
year—an improbable feat given the economic challenges created by the severely 
constraining countermeasures implemented to combat the spread of the virus. 

1FactSet Earnings Insight 12/18/20 

 Source: Morningstar Direct 

As the pendulum of investor risk appetite swung wildly from one end of the spectrum 
to the other amid the many economic disruptions in 2020, many questioned if the 
financial market recovery had come too far too fast. Using the S&P 500 Index as the 
posterchild for this dynamic, the measure of U.S. large cap stock performance fell 33 
percent during the five-week period from February 19 through March 23. By mid-August 
the index had recovered the entirety of its earlier losses to finish the year at an all-time 
high with a total return (including dividends) of 18.4 percent. Such strong performance 
might seem counterintuitive considering earnings for companies in the S&P 500 were 
expected to decline by 13.6 percent in 2020, according to FactSet.1 Yet, financial 
markets tend to overlook present conditions and focus on the future. In this regard, 
investors appear to be writing off 2020 as an aberration and see a bright future ahead, 
at least for corporate profits.  

According to FactSet, analyst consensus estimates for 2021 S&P 500 earnings 
anticipate growth of over 22 percent—representing more than a full recovery back to 

1



2019 levels.2 Combine this forecast with ultra-low interest rates induced by central bank 
bond buying and you get the perfect recipe for equity price appreciation. Of course, 
both the expectation for corporate earnings to recover quickly and interest rates to 
remain low must be realized for the market’s recent price action to be justified. For this 
reason, it is important to remain mindful of the equity market’s vulnerability to “the curse 
of high expectations,” which is a risk that always accompanies premium valuations. 

Changing of the Guard 

As we highlighted last quarter, the rising tide of investor sentiment has not lifted all 
boats equally. A clear preference for “new economy” companies with the most open-
ended earnings growth potential emerged, while so called “old economy” stocks with 
higher sensitivity to the economic cycle were left behind. Underscoring this disparity 
was the performance of the best and worst sectors within the S&P 500 Index. The 
Information Technology sector surged nearly 44 percent in 2020, while the Energy 
sector declined almost 34 percent. In light of such unprecedented circumstances, 
gravitation toward companies with at least partial immunity to the economic cycle is 
certainly not irrational, but is it overdone?  

2 According to FactSet, 2019 S&P 500 earnings were $163 per share, 2020 earnings are expected 

to decline to about $140 per share and 2021 earnings are expected to fully recover to $165 per 

share.  

Source: Morningstar Direct 

With the stimulus spigot firmly in the “on” position as the economy heals from the 
devastation of pandemic-related shutdowns and pent-up demand emerges, it creates 
the ideal conditions for a surge in growth that would likely benefit the most economically 
sensitive sectors. Many of these so-called “value” stocks are trading on low 
expectations in light of the uncertainty about the speed and strength of the global 
economic recovery. To that end, the International Monetary Fund (IMF) is forecasting 
global growth to rebound next year to 5.2 percent following an expected contraction of 
-4.4 percent in 2020. In its October World Economic Outlook, the IMF noted that “while
the global economy is coming back, the ascent will likely be long, uneven, and
uncertain,” adding “economies everywhere face difficult paths back to pre-pandemic
activity levels”3

It is caveats like these that have investors understandably skeptical about the outlook 
for cyclically sensitive stocks. But as we look across sectors, valuations look compelling 
relative to their secular growth-oriented peers and one could make the argument that 
investors are reasonably well compensated for the inherent uncertainty. For this 

3 https://www.imf.org/en/Publications/WEO/Issues/2020/09/30/world-economic-outlook-october-
2020#Full%20Report%20and%20Executive%20Summary 
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reason, we see a longer potential runway for equity asset classes that are more 
exposed to these sectors including domestic small cap stocks and non-U.S. equities 
heading into 2021.  

The New Normal 

Regardless of how quickly life normalizes in a post-pandemic environment, some 
aspects of commerce might have changed for good. Perhaps one of the most obvious 
long-term implications of the pandemic is acceleration of long-running technology 
trends. Advancements in technological enablement along with the disruption of in-
person business activity have converged to challenge the way employers and 
consumers think about the need to engage their respective counterparts.  

An explosion in working from home and online shopping, initially driven by temporary 
necessity at the onset of the pandemic, might not return to pre-pandemic levels any 
time soon, if ever. A permanent shift to more virtual commerce has real ramifications 
for office space and brick-and-mortar retail locations. 

Source: NAREIT, Reis Inc., Bloomberg 

4 Jefferies 2020 Shareholder Letter (q4cdn.com) 

While online shopping trends merely accelerated what already looked inevitable, a 
more unexpected paradigm shift could have occurred in the workplace. Exactly how 
many workers will be returning to their offices either full- or part-time once the pandemic 
is behind us is an open question; but there is no doubt this forced experiment has 
created the opportunity for employers to evaluate their real estate needs and 
employees to demonstrate they can be productive without going into the office. 

Anecdotally, corporate managers have already begun to telegraph their plans to 
conduct business differently going forward. In a recent shareholder letter4, Jefferies 
Financial Group executives noted, 

“We learned that we all have much more flexibility than we ever realized in 
how, where and when we can work. The question therefore is: what does the 
future of work look like and how can we best design the operating environment 
of Jefferies to incorporate the needs and desires of our clients and our team? 
… it is clear that there will be some version of a hybrid model going forward, 
creating a combination of a series of active central offices and meeting places, 
balanced with the opportunity to work from home.” 

We expect to hear many comments like this in the coming months as companies plan 
for life after COVID. Green Street Advisors, a commercial real estate research firm, 
estimates demand for office space overall could fall between 10 and 15 percent with 
the adoption of remote work arrangements.5 However, Green Street also notes that a 
potential reversal of the trend toward office densification (putting more workers in less 
space) could offset some of this lost demand. In any case, this will be an important 
issue to keep an eye on, not just for the office sector investment implications, but also 
for the knock-on impact to residential real estate markets in gateway cities as remote-
working arrangements factor into where employees chose to reside.  

Generating Income in a Low Interest Rate World 

Stable or declining inflation over the past few decades has helped to push interest rates 
lower across developed global markets. Aggressive, innovative, and enormous central 
bank interest rate and asset purchasing policies have driven global rates even lower in 
recent years. These policies seek to ease credit conditions during the global pandemic 
and maintain an economy on life support but have also boosted asset prices and 
pushed yields to near record lows across many global asset classes.  

5 https://www.greenstreet.com/insights/blog/the-work-from-home-revolution-implications-for-the-
office-sector 
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This financial repression,6 a result of policies that take rates lower than inflation, is 
causing investors, particularly those whose goals rely on income, to explore new 
investment strategies as a means to generate income in a low interest rate world. To 
evaluate these alternatives, investors should review their long-term goals and 
objectives and understand the risks and risk/return trade-offs of income generating 
alternatives. Within this trade-off, various risk parameters must be evaluated 
particularly as yield is only a component of an investment’s total return. 

Source: Bloomberg 

6 “Financial repression” describes government policies that move funds from the private sector to 

central banks to reduce debt, helping governments borrow at low interest rates and obtain low-

cost funding for expenditures. These steps result in rates for savers that are lower than inflation 

and are, therefore, considered repressive. 

Former Federal Reserve Chairman Ben Bernanke best explains the theory and desired 
result of easy monetary policy through lower interest rates and quantitative easing, or 
central bank asset purchases, as follows: 

“Easier financial conditions will promote economic growth. For example, lower 
mortgage rates will make housing more affordable and allow more 
homeowners to refinance. Lower corporate bond rates will encourage 
investment. And higher stock prices will boost consumer wealth and help 
increase confidence, which can also spur spending. Increased spending will 
lead to higher incomes and profits that, in a virtuous circle, will further support 
economic expansion.”7 

Financial policies to create a “virtuous circle” also encourage income-reliant investors 
to invest further out on the risk/return spectrum to generate the same income today that 
they generated before. This is often referred to as “crowding out” savers from ultra-low 
risk assets such as money market funds or U.S. Treasuries. Some central banks in 
Europe and Asia have taken crowding out to an extreme through negative interest rate 
policies, creating the ultimate crowding out environment resulting in roughly $18 trillion 
worth of negative yielding financial assets globally.  

7 Ben Bernanke, Aiding the economy: What the Fed did and why, Washington Post, November 4, 

2010. 

0

5

10

15

20

25

%

Financial Repression Over Time

10 Year Treasury Yield Effective Fed Funds Rate

4



Source: Bloomberg, Bloomberg Barclays Global Aggregate Negative Yielding Debt 
Market Value USD Index 

The Fed’s new policy-making mandate (discussed in last quarter’s Perspectives), 
combined with its recent central tendency forecast, equate to “lower for longer” short 
maturity interest rates. As such, the federal funds rate will likely hover near zero well 
into 2023.  

Investors facing financial repression have alternatives (a few are reviewed below) to 
enhance income. However, there is no such thing as a “free lunch” or enhanced yield 
without additional risk. There might be acceptable risk/return trade-offs depending on 
individual financial objectives, goals and risk tolerances.  

Short Duration Fixed Income: 

A diversified portfolio of investment grade corporate bonds, with typical maturities of 
three years or less, can offer roughly 25 to 75 basis points of additional income versus 
money market investments. This is dependent on portfolio parameters including 
duration, credit ratings, and sector allocation. 

8 Investment grade corporate bonds typically carry ratings from BBB to AAA. 

Relative to typical money market investments, short duration fixed income has 
modestly more interest rate risk (duration), credit risk, return variability and reduced 
liquidity, but benefits from increased issuer diversification. As short maturity U.S. 
Treasury rates are anchored by federal funds expectations, “lower for longer” policies 
should mean minimal short maturity interest rate risk in the near term. A modest 
increase in credit risk relative to money markets is commensurate with a short duration 
portfolio investing across the investment grade corporate bond rating spectrum.8 Given 
that the Fed has explicitly supported short duration investment grade bonds recently 
and, given what could be a protracted post-pandemic recovery, a modest increase in 
credit risk might be an acceptable trade-off.  

Money market funds are often forced to have significant exposure to financial issuers, 
while the short duration fixed income opportunity set spans many industries and fixed 
income sectors. Liquidity, or the ability to sell a position, is slightly worse for short 
duration fixed income relative to money markets, as cash investments can typically be 
accessed with same-day liquidity while short duration can require a few days to 
generate substantial liquidity. Given global crowding out and investors’ hunt for yield, 
we do not expect liquidity risk to represent a significant concern anytime soon. Investors 
can expect, however, modestly increased price variability of a short duration fixed 
income portfolio relative to money market investments. 

Intermediate Duration Fixed Income: 

A diversified portfolio of investment grade bonds, with average portfolio duration 
between three and seven years and maturities typically less than 10 years, can offer 
from 50 to 100 basis points of additional income above money markets depending on 
portfolio parameters. 

Intermediate duration fixed income credit risk can be slightly higher than short duration 
fixed income portfolios due to the longer maturities of the individual bonds. Similarly, 
liquidity risk can be slightly higher given higher transaction costs when selling longer 
maturity securities. The largest risk factor increase for intermediate duration 
investments is a significantly larger amount of interest rate risk relative to money market 
investments and short duration fixed income. 

Return variability is typically larger than both short duration fixed income and money 
market investments. Although we expect short maturity interest rates to remain 
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relatively stable near term, intermediate maturity interest rates could drift higher, 
resulting in a potential decline in market value.  

High Yield Fixed Income: 

A diversified portfolio of below investment grade high yield securities can offer 400 to 
500 basis points of additional income over money markets. These portfolios typically 
exhibit modest to minimal interest rate sensitivity. However, credit risk is substantial as 
all of the investments are rated below investment grade and the underlying companies 
are typically less stable in terms of balance sheets than investment grade companies. 
Liquidity is moderate given higher transaction costs within high yield and return 
variability can be substantial. 

Preferred Stock: 

A hybrid between traditional bonds and traditional equities, preferreds are securities 
that are more senior in the corporate capital structure than common equity, but lower 
than traditional debt, and often carry substantial dividends. Preferred stock from 
investment grade companies can offer 200 to 300 basis points of additional income 
above money markets. Duration tends to be modestly less than intermediate fixed 
income, while credit risk is greater than fixed income but less than traditional equity 
from the same issuer. As such, return volatility can be substantial, but typically less 
than traditional equities or high yield investments. 

High Dividend Yield Equities: 

Income generation can also be enhanced through various high dividend yield 
strategies. While the S&P 500 has a dividend yield of 1.5 percent,9 exceeding the 0.93 
percent yield of the 10-year U.S. Treasury,10 several focused equity indices have 
dividend yields exceeding that of the S&P 500 Index. The dividend yield on the MSCI 
USA High Dividend Yield Index exceeds 3 percent, the MSCI World High Dividend Yield 
Index exceeds 3.6 percent, the Dow Jones Utility Index exceeds 3.7 percent, the MSCI 
US REIT Index exceeds 4 percent, and the Alerian MLP Index11 exceeds 12 percent.12 
This income generation potential, however, isn’t without various risks.  

9 Source: FactSet Market Aggregates as of December 31, 2020  
10 Source: Federal Reserve Bank of St. Louis as of December 31, 2020 
11 The Alerian MLP Index is a gauge of energy MLPs. The cap-weighted index, whose constituents 
represent approximately 85% of total energy MLP market capitalization, was developed with a 
base level of 100 as of December 29, 1995. 

Liquidity in most equities beyond small capitalization names is relatively strong. 
However, the return variability of equities is significantly higher than fixed income 
securities due to increased credit risk, equities being lower in the corporate capital 
structure, and minimal industry diversification within focused strategies.13 Some 
focused strategies have enhanced sensitivity to interest rates, such as utilities and 
REITs, while other high dividend yielding stocks might be under pressure to cut 
dividends when dividends exceed free cash flow, such as midstream energy offerings 
or Master Limited Partnerships (MLPs).  

For investors with longer-term investment horizons, however, high dividend yield 
equities can represent an interesting yield and expected return advantage versus much 
of the money market and fixed income world, albeit with significantly more return 
volatility along the way. 

Comparison of Best/Worst Calendar Year Returns & Average Annualized Return (20 Year) 

Source: Morningstar Direct, Bloomberg, S&P, ICE BofA, Bloomberg Barclays; returns 
shown for 20-year period ended November 30, 2020 

12 Source: Bloomberg as of Q4 2020 
13 As of November 2020, the three largest sectors in the MSCI USA High Dividend Yield Index, for 
example, comprise nearly 50% of the index while in the broad MSCI USA index, these sectors 
total 29%. The technology sector, notably, is nearly 30% in the broad index and 12% in the high 
dividend version. 
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Financial repression and a low interest rate world are likely to persist for years. There 
are numerous investment strategies available that can be utilized to enhance income 
in a low yielding world. These strategies aren’t without varying degrees of risk. 
Understanding risk/return trade-offs is a necessity when evaluating income alternatives 
in a world of low yields. 

Seeking Civility in Washington 

National political attention shifted from the Presidential election in November to two 
run-offs in Georgia that effectively shifted the Senate into a 50/50 party split with Vice 
President-elect Kamala Harris in position as the tiebreaker.  

With the Democratic Party having now taken over the Senate, albeit with a razor-thin 
majority, changes in tax policy and regulatory oversight might well be on the table. The 
potential for more expansive pandemic relief measures could also lead to an uptick in 
inflation. But with 60 Senate votes required to override potential Republican filibusters 
and pass bills, attention will shift to how moderates from both parties will react to the 
measures brought forward by the new administration and Congress. 

Meanwhile, President-elect Biden may approach working with his new colleagues on 
both the Republican and Democratic aisles in a bipartisan manner regardless of Senate 
control. Compared to both the current and former presidents, Biden appears to be open 
to compromises necessary to implement deals that, while appealing to neither the 
progressive wing of his own party or hard-line Republicans, reflect the type of old-
school politics Biden has practiced since joining the Senate in 1973. 

Further, the fact that the November “Blue Wave” failed to materialize and Republicans 
did well “down ticket” in both state houses and the House of Representatives, the 
ambitions of Democratic progressives facing re-election in upcoming mid-terms might 
be tempered as legislative moderation could help with their re-election. There are 
several areas where both parties have indicated common ground going into 2021. 

One is increasing antitrust scrutiny of the tech sector and, mirroring aggressive moves 
by regulators in Europe, bolstering federal privacy laws. Section 230 of the 
Communications Decency Act, which includes a “safe harbor” from civil liabilities for 
on-line media platforms, also seems ripe for revision albeit from differing points of view 
across party lines. While revising Section 230 might open social media platforms to 
increased legal costs, in our opinion it will not be a major factor in the tech sector’s 
prospects for market gains in 2021 and beyond.  

Health care is another area of potential compromise. The pandemic has brought home 
the risks inherent in offshoring the manufacture of both drug and personal protection 
equipment. Drug price controls, particularly for prescriptions most used by seniors, 
might also be on the table and the Affordable Care Act is likely to see modifications but 
is unlikely to be dramatically altered. 

In addition, the incoming Biden administration has begun to lay the foundation for an 
infrastructure bill by speaking with corporate and union leaders who appear receptive 
to a 2021 bipartisan infrastructure package that could help the economy heal from the 
pandemic. While the scope of the potential infrastructure bill is unclear today, we are 
hopeful that elements beyond constructing roads and bridges, such as expanding 
access to broadband and 5G, are part of the final package.  

Dialing Down the Trade Rhetoric 

The tone of trade relations with China should shift from the aggressive stance of the 
Trump administration, but the bulk of current trade policies are likely to remain in place 
as Biden’s team conducts a comprehensive review of trading relations with China. An 
early indicator of the new administration’s China policy will be its reaction to the 
December 30 European Union/China pact that eases restrictions on European 
companies operating in China. The Biden team might find itself torn between supporting 
the European allies Mr. Trump alienated and rejecting the deal over human rights 
issues in China.  

One area of agreement across party lines is the need to tighten intellectual protections 
from forced transfer as the price of doing business in China. Mr. Trump’s hard-nosed 
approach has set off an ambitious plan by the Chinese government to be nearly self-
sufficient in chip manufacturing by 2025 as the opportunity to extract expertise from 
U.S. firms dwindles.  

As China attempts to onshore critical industries, the U.S. may follow suit to self-source 
essential materials—such as rare earth minerals—used in a variety of products. While 
there would be vigorous debate about mining in the U.S., both parties would likely agree 
that removing resource-based bargaining chips held by China is a laudable goal. 
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INVESTMENT POOLS - ASSET ALLOCATION
El Toro Water District - 401(k) Plan
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INVESTMENT RETURNS - CAPITAL PRESERVATION PORTFOLIO
El Toro Water District - 401(k) Plan

Market Value Good

*Returns for periods under one year are not annualized

**Inception date: January 2006

Note: Alternatives benchmark was changed from HFRI FOF Index to Wilshire Liquid Alternatives Index as of 5/31/18

Annualized Total Rate of Return

as of December 31, 2020

(1) El Toro Cap Pres Benchmark: 12% S&P 500, 2% Russell MidCap, 2% Russell 2000, 3% MSCI EAFE, 1% MSCI Emerging Markets, 44% Barclays US Aggregate Bond, 17% Barclays 1-3 Year 

Government/Credit Bond, 14% Wilshire Liquid Alternatives, 5% ICE BofAML 3 Mo US T-Bill
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INVESTMENT RETURNS - INCOME PORTFOLIO
El Toro Water District - 401(k) Plan

Market Value Good

*Returns for periods under one year are not annualized

**Inception date: August 2018

Note: Alternatives benchmark was changed from HFRI FOF Index to Wilshire Liquid Alternatives Index as of 5/31/18

Annualized Total Rate of Return

as of December 31, 2020

(1) El Toro Income Benchmark: 21% S&P 500, 3% Russell MidCap, 3% Russell 2000, 6% MSCI EAFE, 2% MSCI Emerging Market, 36% Barclays US Aggregate Bond, 14% Barclays 1-3 Year 

Government/Credit Bond, 13% Wilshire Liquid Alternatives, 2% ICE BofAML 3 Mo US T-Bill
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INVESTMENT RETURNS - INCOME & GROWTH PORTFOLIO
El Toro Water District - 401(k) Plan

Market Value Good

*Returns for periods under one year are not annualized

**Inception date: January 2006

Note: Alternatives benchmark was changed from HFRI FOF Index to Wilshire Liquid Alternatives Index as of 5/31/18

Annualized Total Rate of Return

as of December 31, 2020

(1) El Toro Inc & Gro Benchmark: 30% S&P 500, 4% Russell MidCap, 4% Russell 2000, 9% MSCI EAFE, 3% MSCI Emerging Market, 25% Barclays US Aggregate Bond, 10% Barclays 1-3 Year 

Government/Credit Bond, 13% Wilshire Liquid Alternatives, 2% ICE BofAML 3 Mo US T-Bill
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INVESTMENT RETURNS - BALANCED INCOME PORTFOLIO
El Toro Water District - 401(k) Plan

Market Value Good

*Returns for periods under one year are not annualized

**Inception date: August 2018

Note: Alternatives benchmark was changed from HFRI FOF Index to Wilshire Liquid Alternatives Index as of 5/31/18

Annualized Total Rate of Return

as of December 31, 2020

(1) El Toro Bal Inc Benchmark: 36% S&P 500, 4% Russell MidCap, 4% Russell 2000, 12% MSCI EAFE, 4% MSCI Emerging Market, 19% Barclays US Aggregate Bond, 8% Barclays 1-3 Year 

Government/Credit Bond, 12% Wilshire Liquid Alternatives, 1% ICE BofAML 3 Mo US T-Bill
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INVESTMENT RETURNS - BALANCED PORTFOLIO
El Toro Water District - 401(k) Plan

Market Value Good

*Returns for periods under one year are not annualized

**Inception date: January 2006

Note: Alternatives benchmark was changed from HFRI FOF Index to Wilshire Liquid Alternatives Index as of 5/31/18

Annualized Total Rate of Return

as of December 31, 2020

(1) El Toro Balanced Benchmark: 42% S&P 500, 5% Russell MidCap, 5% Russell 2000, 14% MSCI EAFE, 4% MSCI Emerging Market, 14% Barclays US Aggregate Bond, 6% Barclays 1-3 Year 

Government/Credit Bond, 9% Wilshire Liquid Alternatives, 1% ICE BofAML 3 Mo US T-Bill
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INVESTMENT RETURNS - CAPITAL APPRECIATION PORTFOLIO
El Toro Water District - 401(k) Plan

Market Value Good

*Returns for periods under one year are not annualized

**Inception date: August 2018

Note: Alternatives benchmark was changed from HFRI FOF Index to Wilshire Liquid Alternatives Index as of 5/31/18

Annualized Total Rate of Return

as of December 31, 2020

(1) El Toro Cap Appr Benchmark: 48% S&P 500, 6% Russell MidCap, 6% Russell 2000, 16% MSCI EAFE, 4% MSCI Emerging Market, 8% Barclays US Aggregate Bond, 4% Barclays 1-3 year 

Government/Credit, 7% Wilshire Liquid Alternatives, 1% ICE BofAML 3 Mo US T-Bill
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INVESTMENT RETURNS - GROWTH PORTFOLIO
El Toro Water District - 401(k) Plan

Market Value Good

*Returns for periods under one year are not annualized

**Inception date: January 2006

Note: Alternatives benchmark was changed from HFRI FOF Index to Wilshire Liquid Alternatives Index as of 5/31/18

Annualized Total Rate of Return

as of December 31, 2020

(1) El Toro Growth Benchmark: 51% S&P 500, 6% Russell MidCap, 6% Russell 2000, 17% MSCI EAFE, 5% MSCI Emerging Market, 6% Barclays US Aggregate Bond, 3% Barclays 1-3 year 

Government/Credit, 5% Wilshire Liquid Alternatives, 1% ICE BofAML 3 Mo US T-Bill
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INVESTMENT RETURNS - FIXED INCOME FUNDS
El Toro Water District - 401(k) Plan

Ticker Name
MStar 

Rating* 3-Mos.** YTD** 1-Yr. 3-Yrs. 5-Yrs. 10-Yrs.

VUSFX Vanguard Ultra-Short-Term Bond Admiral 4 0.29 2.10 2.10 2.53 2.05 -

VFSUX Vanguard Short-Term Investment-Grade Adm 4 0.98 5.25 5.25 4.00 3.38 2.76

DODIX Dodge & Cox Income 4 2.48 9.45 9.45 6.19 5.71 4.65

DBLFX DoubleLine Core Fixed Income I 3 1.72 5.60 5.60 4.47 4.44 4.75

PTTRX PIMCO Total Return Instl 3 1.06 8.88 8.88 5.54 4.86 4.19

PTRQX PGIM Total Return Bond R6 5 2.38 8.10 8.10 6.08 5.95 5.36

*Morningstar overall rating

**Returns for periods under one year are not annualized

Returns are shown net of embedded expense ratios

Source:  Morningstar Direct

Short-Term Bond

Annualized Total Rate of Return (%) as of 12/31/2020

Ultra Short-Term Bond

Intermediate-Term Bond
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INVESTMENT RETURNS - EQUITY FUNDS
El Toro Water District - 401(k) Plan

Ticker Name
MStar 

Rating* 3-Mos.** YTD** 1-Yr. 3-Yrs. 5-Yrs. 10-Yrs.

COFYX Columbia Contrarian Core Inst3 3 14.20 22.44 22.44 14.11 14.52 13.92

VGIAX Vanguard Growth & Income Adm 4 12.49 18.08 18.08 13.49 14.63 13.90

DODGX Dodge & Cox Stock 4 20.86 7.16 7.16 7.52 12.27 11.96

PKAIX PIMCO RAE US Instl 4 17.06 3.93 3.93 6.47 10.17 -

IVE iShares S&P 500 Value ETF 3 14.44 1.24 1.24 6.62 10.35 10.56

HNACX Harbor Capital Appreciation Retirement 4 12.62 54.56 54.56 26.86 22.53 18.37

LSITX ClearBridge Large Cap Growth IS 3 8.91 31.31 31.31 20.21 18.52 16.85

VO Vanguard Mid-Cap ETF 4 18.01 18.22 18.22 12.04 13.28 12.40

DCZRX Delaware Small Cap Core R6 4 29.52 15.52 15.52 8.88 12.39 12.13

VB Vanguard Small-Cap ETF 5 27.10 19.08 19.08 11.22 13.60 12.00

*Morningstar overall rating

**Returns for periods under one year are not annualized

Returns are shown net of embedded expense ratios

Source:  Morningstar Direct

Small Blend

Large Blend

Annualized Total Rate of Return (%) as of 12/31/2020

Large Growth

Large Value

Mid Blend
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INVESTMENT RETURNS - EQUITY FUNDS
El Toro Water District - 401(k) Plan

Ticker Name
MStar 

Rating* 3-Mos.** YTD** 1-Yr. 3-Yrs. 5-Yrs. 10-Yrs.

RSEJX Victory RS Small Cap Growth R6 3 22.57 38.32 38.32 20.47 19.31 16.04

VBK Vanguard Small-Cap Growth ETF 3 24.64 35.29 35.29 19.21 17.99 14.03

UBVFX Undiscovered Managers Behavioral Val R6 2 43.26 3.62 3.62 2.72 8.28 10.57

DODFX Dodge & Cox International Stock 3 24.69 2.10 2.10 0.93 6.65 4.63

DFALX DFA Large Cap International I 3 15.94 8.12 8.12 4.24 7.94 5.33

HEFA iShares Currency Hedged MSCI EAFE ETF 4 11.60 2.11 2.11 4.95 7.53 -

MGRDX MFS International Growth R6 4 11.58 15.82 15.82 10.38 12.88 7.86

HHHFX Hartford Schroders Emerging Mkts Eq F 4 21.37 23.78 23.78 8.59 14.79 5.10

*Morningstar overall rating

**Returns for periods under one year are not annualized

Returns are shown net of embedded expense ratios

Source:  Morningstar Direct

Foreign Large Value

Small Cap Value

Diversified Emerging Markets

Small Growth

Annualized Total Rate of Return (%) as of 12/31/2020

Foreign Large Blend

Foreign Large Growth
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INVESTMENT RETURNS - ALTERNATIVE FUNDS
El Toro Water District - 401(k) Plan

Ticker Name
MStar 

Rating* 3-Mos.** YTD** 1-Yr. 3-Yrs. 5-Yrs. 10-Yrs.

BSIKX BlackRock Strategic Income Opps K 4 4.13 7.29 7.29 4.81 4.61 3.87

BILPX BlackRock Event Driven Equity Instl 5 3.74 6.30 6.30 6.36 6.10 8.71

AHLIX American Beacon AHL Mgd Futs Strat R5 4 7.41 10.77 10.77 4.48 3.65 -

AMFNX AlphaSimplex Mgd Futs Strat N 3 7.79 13.77 13.77 2.68 1.74 2.89

EGRSX Eaton Vance Glbl Macro Abs Ret Advtg R6 3 3.44 4.82 4.82 3.39 4.38 3.67

BSTKX BlackRock Total Factor K 2 -0.35 -15.29 -15.29 -3.70 1.39 -

QSPIX AQR Style Premia Alternative I 1 -3.49 -21.96 -21.96 -14.37 -6.88 -

ICF iShares Cohen & Steers REIT ETF 3 6.44 -5.42 -5.42 5.00 4.91 8.45

IAU iShares Gold Trust - 0.17 23.87 23.87 13.13 11.95 2.75

*Morningstar overall rating

**Returns for periods under one year are not annualized

Returns are shown net of embedded expense ratios

Source:  Morningstar Direct

Precious Metals

Fund of Hedge Funds

Market Neutral

Managed Futures

Global Macro

REITs

Annualized Total Rate of Return (%) as of 12/31/2020
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INVESTMENT RETURNS & RANKINGS - FIXED INCOME FUNDS
El Toro Water District - 401(k) Plan

Ticker Name

Exp 

Ratio

MStar 

Rtg* Tot ROR

Mstar 

Rnkg

Lipper 

Rnkg

Tot 

ROR

Mstar 

Rnkg

Lipper 

Rnkg

Tot 

ROR

Mstar 

Rnkg

Lipper 

Rnkg

Tot 

ROR

Mstar 

Rnkg

Lipper 

Rnkg

Tot 

ROR

Mstar 

Rnkg

Lipper 

Rnkg

Tot 

ROR

Mstar 

Rnkg

Lipper 

Rnkg

3 Yr 

Shrp% 3 Yr SD Lipper Category

VUSFX Vanguard Ultra-Short-Term Bond Admiral 0.10 4 0.29 40 36 2.10 17 21 2.10 17 21 2.53 12 9 2.05 24 19 - - n.a. 1.13 0.93 Lipper Ultra Sht Obligation Funds

Peer Group US Fund Short-Term Bond 1.06 3.81 3.81 3.14 2.68 2.11 0.79 2.88

Index BBgBarc US Govt/Credit 1-3 Yr TR USD 0.21 3.33 3.33 2.98 2.21 1.60 1.70 0.95

VFSUX Vanguard Short-Term Investment-Grade Adm 0.10 4 0.98 39 44 5.25 14 7 5.25 14 7 4.00 10 3 3.38 12 8 2.76 14 6 0.96 2.72 Lipper Sht Inv Grade Debt Funds

Peer Group US Fund Short-Term Bond 1.06 3.81 3.81 3.14 2.68 2.11 0.79 2.88

Index BBgBarc US Govt/Credit 1-3 Yr TR USD 0.21 3.33 3.33 2.98 2.21 1.60 1.70 0.95

DBLFX DoubleLine Core Fixed Income I 0.41 3 1.72 57 64 5.60 86 96 5.60 86 96 4.47 82 91 4.44 72 79 4.75 22 27 0.67 4.72 Lipper Core Plus Bond Funds

DODIX Dodge & Cox Income 0.42 4 2.48 20 7 9.45 23 17 9.45 23 17 6.19 17 11 5.71 16 4 4.65 27 9 1.23 3.72 Lipper Core Bond Funds

PTTRX PIMCO Total Return Instl 0.70 3 1.06 82 86 8.88 34 41 8.88 34 41 5.54 43 53 4.86 50 61 4.19 55 58 1.23 3.39 Lipper Core Plus Bond Funds

PTRQX PGIM Total Return Bond R6 0.39 5 2.38 23 28 8.10 52 59 8.10 52 59 6.08 23 30 5.95 10 12 5.36 5 7 0.80 5.83 Lipper Core Plus Bond Funds

Peer Group US Fund Intermediate Core Bond 0.95 7.52 7.52 5.11 4.26 3.69 1.09 3.54

Index BBgBarc US Agg Bond TR USD 0.67 7.51 7.51 5.34 4.44 3.84 1.19 3.34

*Morningstar overall rating

**Returns for periods under one year are not annualized

Source:  Morningstar Direct; Wilshire Compass (Lipper Rankings)

Short-Term Bond

Annualized Total Rate of Return (%) as of 12/31/2020

Ultra Short-Term Bond

Intermediate-Term Bond

Returns are shown net of embedded expense ratios.  Mstar Rnkg - Fund's ranking within Morningstar's category ("Peer Group"). Funds are ranked in descending order by return. For example, a Fund with a 20 ranking indicates that it is ranked in the top 20th percentile.

3-Mos** 10-Years5-Years3-Years1-YearYTD**
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INVESTMENT RETURNS & RANKINGS - EQUITY FUNDS
El Toro Water District - 401(k) Plan

Ticker Name

Exp 

Ratio

MStar 

Rtg* Tot ROR

Mstar 

Rnkg

Lipper 

Rnkg

Tot 

ROR

Mstar 

Rnkg

Lipper 

Rnkg

Tot 

ROR

Mstar 

Rnkg

Lipper 

Rnkg

Tot 

ROR

Mstar 

Rnkg

Lipper 

Rnkg

Tot 

ROR

Mstar 

Rnkg

Lipper 

Rnkg

Tot 

ROR

Mstar 

Rnkg

Lipper 

Rnkg

3 Yr 

Shrp% 3 Yr SD Lipper Category

COFYX Columbia Contrarian Core Inst3 0.64 3 14.20 28 11 22.44 11 14 22.44 11 14 14.11 25 32 14.52 36 33 13.92 10 n.a. 0.58 19.40 Lipper Large-Cap Core Funds

VGIAX Vanguard Growth & Income Adm 0.22 4 12.49 46 33 18.08 41 44 18.08 41 44 13.49 40 42 14.63 34 31 13.90 10 14 0.58 18.95 Lipper Large-Cap Core Funds

Peer Group US Fund Large Blend 12.81 15.83 15.83 11.89 13.39 12.28 0.50 18.99

Index Russell 1000 TR USD 13.69 20.96 20.96 14.82 15.60 14.01 0.63 19.25

Index S&P 500 TR USD 12.15 18.40 18.40 14.18 15.22 13.88 0.61 18.65

DODGX Dodge & Cox Stock 0.52 4 20.86 11 24 7.16 21 24 7.16 21 24 7.52 25 17 12.27 8 6 11.96 3 2 0.28 22.98 Lipper Large-Cap Value Funds

PKAIX PIMCO RAE US Instl 0.41 4 17.06 35 53 3.93 39 39 3.93 39 39 6.47 40 26 10.17 34 23 - - n.a. 0.31 20.83 Lipper Large-Cap Core Funds

IVE iShares S&P 500 Value ETF 0.18 3 14.44 63 68 1.24 62 81 1.24 62 81 6.62 38 45 10.35 32 33 10.56 32 35 0.25 19.54 Lipper Large-Cap Value Funds

Peer Group US Fund Large Value 15.73 2.91 2.91 5.57 9.42 9.73 0.23 20.07

Index Russell 1000 Value TR USD 16.25 2.80 2.80 6.07 9.74 10.50 0.24 19.82

HNACX Harbor Capital Appreciation Retirement 0.58 4 12.62 43 25 54.56 10 8 54.56 10 8 26.86 10 9 22.53 10 n.a. 18.37 9 n.a. 0.96 22.04 Lipper Large-Cap Growth Funds

LSITX ClearBridge Large Cap Growth IS 0.62 3 8.91 87 83 31.31 57 74 31.31 57 74 20.21 52 70 18.52 46 60 16.85 23 n.a. 0.81 19.26 Lipper Large-Cap Growth Funds

Peer Group US Fund Large Growth 12.50 35.86 35.86 20.50 18.30 15.14 0.82 19.87

Index Russell 1000 Growth TR USD 11.39 38.49 38.49 22.99 21.00 17.21 0.95 19.73

VO Vanguard Mid-Cap ETF 0.04 4 18.01 71 19 18.22 17 17 18.22 17 17 12.04 15 76 13.28 19 24 12.40 12 n.a. 0.49 21.63 Lipper Mid-Cap Core Funds

Peer Group US Fund Mid-Cap Blend 20.78 12.39 12.39 8.27 11.08 10.32 0.36 22.45

Index Russell Mid Cap TR USD 19.91 17.10 17.10 11.61 13.40 12.41 0.48 22.09

*Morningstar overall rating

**Returns for periods under one year are not annualized

Source:  Morningstar Direct; Wilshire Compass (Lipper Rankings)

YTD** 1-Year 3-Years

Large Value

Large Growth

Mid Core

3-Mos** 10-Years5-Years

Annualized Total Rate of Return (%) as of 12/31/2020

Returns are shown net of embedded expense ratios.  Mstar Rnkg - Fund's ranking within Morningstar's category ("Peer Group"). Funds are ranked in descending order by return. For example, a Fund with a 20 ranking indicates that it is ranked in the top 20th percentile.

Large Blend

22



INVESTMENT RETURNS & RANKINGS - EQUITY FUNDS
El Toro Water District - 401(k) Plan

Ticker Name

Exp 

Ratio

MStar 

Rtg* Tot ROR

Mstar 

Rnkg

Lipper 

Rnkg

Tot 

ROR

Mstar 

Rnkg

Lipper 

Rnkg

Tot 

ROR

Mstar 

Rnkg

Lipper 

Rnkg

Tot 

ROR

Mstar 

Rnkg

Lipper 

Rnkg

Tot 

ROR

Mstar 

Rnkg

Lipper 

Rnkg

Tot 

ROR

Mstar 

Rnkg

Lipper 

Rnkg

3 Yr 

Shrp% 3 Yr SD Lipper Category

UBVFX Undiscovered Managers Behavioral Val R6 0.80 2 43.26 1 1 3.62 46 69 3.62 46 69 2.72 39 74 8.28 38 70 10.57 3 n.a. 0.21 30.93 Lipper Small-Cap Value Funds

Peer Group US Fund Small Value 30.94 4.02 4.02 2.20 7.88 7.82 0.19 27.58

Index Russell 2000 Value TR USD 33.36 4.63 4.63 3.72 9.65 8.66 0.27 26.62

DCZRX Delaware Small Cap Core R6 0.72 4 29.52 41 42 15.52 32 24 15.52 32 24 8.88 26 19 12.39 24 n.a. 12.13 4 n.a. 0.39 24.32 Lipper Small-Cap Core Funds

VB Vanguard Small-Cap ETF 0.05 5 27.10 65 18 19.08 21 16 19.08 21 16 11.22 8 77 13.60 6 39 12.00 5 n.a. 0.49 24.70 Lipper Small-Cap Core Funds

Peer Group US Fund Small Blend 28.06 10.99 10.99 6.41 10.50 9.83 0.33 25.52

Index Russell 2000 TR USD 31.37 19.96 19.96 10.25 13.26 11.20 0.48 25.71

RSEJX Victory RS Small Cap Growth R6 1.06 3 22.57 86 84 38.32 44 84 38.32 44 42 20.47 40 39 19.31 36 n.a. 16.04 15 n.a. 0.73 25.38 Lipper Small-Cap Growth Funds

VBK Vanguard Small-Cap Growth ETF 0.07 3 24.64 76 70 35.29 52 70 35.29 52 50 19.21 44 43 17.99 45 45 14.03 47 46 0.77 24.13 Lipper Small-Cap Growth Funds

Peer Group US Fund Small Growth 27.25 38.62 38.62 18.76 17.75 13.69 0.73 25.30

Index Russell 2000 Growth TR USD 29.61 34.63 34.63 16.20 16.36 13.48 0.67 25.49

*Morningstar overall rating

**Returns for periods under one year are not annualized

Source:  Morningstar Direct; Wilshire Compass (Lipper Rankings)

3-Mos**

Small Value

YTD**

Small Growth

1-Year 3-Years 5-Years 10-Years

Returns are shown net of embedded expense ratios.  Mstar Rnkg - Fund's ranking within Morningstar's category ("Peer Group"). Funds are ranked in descending order by return. For example, a Fund with a 20 ranking indicates that it is ranked in the top 20th percentile.

Small Blend

Annualized Total Rate of Return (%) as of 12/31/2020
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INVESTMENT RETURNS & RANKINGS - EQUITY FUNDS
El Toro Water District - 401(k) Plan

Ticker Name

Exp 

Ratio

MStar 

Rtg* Tot ROR

Mstar 

Rnkg

Lipper 

Rnkg

Tot 

ROR

Mstar 

Rnkg

Lipper 

Rnkg

Tot 

ROR

Mstar 

Rnkg

Lipper 

Rnkg

Tot 

ROR

Mstar 

Rnkg

Lipper 

Rnkg

Tot 

ROR

Mstar 

Rnkg

Lipper 

Rnkg

Tot 

ROR

Mstar 

Rnkg

Lipper 

Rnkg

3 Yr 

Shrp% 3 Yr SD Lipper Category

DFALX DFA Large Cap International I 0.22 3 15.94 46 38 8.12 57 47 8.12 57 47 4.24 57 45 7.94 42 32 5.33 50 34 0.13 18.75 Lipper International Large-Cap Core

HEFA iShares Currency Hedged MSCI EAFE ETF 0.03 4 11.60 90 91 2.11 91 93 2.11 91 93 4.95 36 22 7.53 56 46 - - n.a. 0.26 15.90 Lipper International Multi-Cap Core

Peer Group US Fund Foreign Large Blend 15.77 9.30 9.30 4.18 7.57 5.33 0.13 18.21

Peer Group US Fund Europe Stock 15.37 7.98 7.98 4.15 6.96 5.91 0.12 20.23

Index MSCI EAFE NR USD 16.05 7.82 7.82 4.28 7.45 5.51 0.13 17.96

Index MSCI ACWI Ex USA NR USD 17.01 10.65 10.65 4.88 8.93 4.92 0.18 17.94

DODFX Dodge & Cox International Stock 0.63 3 24.69 5 5 2.10 42 71 2.10 42 71 0.93 42 30 6.65 21 6 4.63 20 9 -0.01 23.44 Lipper International Large-Cap Growth

Peer Group US Fund Foreign Large Value 17.68 0.88 0.88 0.37 5.34 3.61 -0.05 19.93

Index MSCI EAFE Value NR USD 19.20 -2.63 -2.63 -1.24 4.20 3.37 -0.13 20.76

Index MSCI ACWI Ex USA Value NR USD 20.42 -0.77 -0.77 -0.41 5.71 2.78 -0.09 20.29

MGRDX MFS International Growth R6 0.73 4 11.58 84 83 15.82 77 69 15.82 77 69 10.38 45 36 12.88 30 14 7.86 41 24 0.49 15.98 Lipper International Multi-Cap Growth

Peer Group US Fund Foreign Large Growth 14.84 25.48 25.48 11.17 11.95 7.87 0.43 17.57

Index MSCI EAFE Growth NR USD 13.09 18.29 18.29 9.67 10.50 7.51 0.44 16.11

Index MSCI ACWI Ex USA Growth NR USD 13.92 22.20 22.20 10.02 11.97 6.94 0.48 16.52

HHHFX Hartford Schroders Emerging Mkts Eq F 1.07 4 21.37 25 25 23.78 25 32 23.78 25 32 8.59 24 31 14.79 18 n.a. 5.10 25 n.a. 0.36 19.78 Lipper Emerging Markets Funds

Peer Group US Fund Diversified Emerging Mkts 19.55 17.90 17.90 5.69 11.75 3.63 0.22 20.29

Index MSCI EM NR USD 19.70 18.31 18.31 6.17 12.81 3.63 0.24 19.41

*Morningstar overall rating

**Returns for periods under one year are not annualized

Source:  Morningstar Direct; Wilshire Compass (Lipper Rankings)

Foreign Large Blend

Annualized Total Rate of Return (%) as of 12/31/2020

5-Years3-Years3-Mos** YTD** 1-Year 10-Years

Foreign Large Value

Returns are shown net of embedded expense ratios.  Mstar Rnkg - Fund's ranking within Morningstar's category ("Peer Group"). Funds are ranked in descending order by return. For example, a Fund with a 20 ranking indicates that it is ranked in the top 20th percentile.

Diversified Emerging Markets

Foreign Large Growth
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INVESTMENT RETURNS & RANKINGS - ALTERNATIVE FUNDS
El Toro Water District - 401(k) Plan

Ticker Name

Exp 

Ratio

MStar 

Rtg* Tot ROR

Mstar 

Rnkg

Lipper 

Rnkg

Tot 

ROR

Mstar 

Rnkg

Lipper 

Rnkg

Tot 

ROR

Mstar 

Rnkg

Lipper 

Rnkg

Tot 

ROR

Mstar 

Rnkg

Lipper 

Rnkg

Tot 

ROR

Mstar 

Rnkg

Lipper 

Rnkg

Tot 

ROR

Mstar 

Rnkg

Lipper 

Rnkg

3 Yr 

Shrp% 3 Yr SD Lipper Category

BSIKX BlackRock Strategic Income Opps K 0.65 4 4.13 34 47 7.29 25 17 7.29 25 17 4.81 18 18 4.61 31 n.a. 3.87 12 n.a. 0.57 5.12 Lipper Alt Credit Focus Funds

BILPX BlackRock Event Driven Equity Instl 1.2 5 3.74 24 62 6.30 30 42 6.30 30 42 6.36 10 37 6.10 7 26 8.71 - 1 0.91 4.87 Lipper Alt Event Driven Funds

AHLIX American Beacon AHL Mgd Futs Strat R5 1.54 4 7.41 28 27 10.77 12 7 10.77 12 7 4.48 9 3 3.65 11 7 - - n.a. 0.10 9.87 Lipper Alt Managed Futures

AMFNX AlphaSimplex Mgd Futs Strat N 1.36 3 7.79 19 21 13.77 4 2 13.77 4 2 2.68 22 18 1.74 24 n.a. 2.89 1 n.a. -0.04 12.05 Lipper Alt Managed Futures

EGRSX Eaton Vance Glbl Macro Abs Ret Advtg R6 1.11 3 3.44 48 80 4.82 44 52 4.82 44 52 3.39 47 57 4.38 37 n.a. 3.67 25 n.a. 0.23 8.60 Lipper Alt Global Macro Funds

BSTKX BlackRock Total Factor K 0.50 2 -0.35 86 96 -15.29 95 98 -15.29 95 98 -3.70 93 96 1.39 - n.a. - - n.a. -0.62 7.78 Lipper Alt Multi-Strategy Funds

QSPIX AQR Style Premia Alternative I 2.48 1 -3.49 97 91 -21.96 100 99 -21.96 100 99 -14.37 100 99 -6.88 100 99 - - n.a. -1.92 7.99 Lipper Absolute Return

ICF iShares Cohen & Steers REIT ETF 0.34 3 6.44 92 88 -5.42 55 62 -5.42 55 62 5.00 37 37 4.91 59 54 8.45 39 36 0.36 17.02 Lipper Real Estate Funds

IAU iShares Gold Trust 0.25 - 0.17 80 73 23.87 24 55 23.87 24 55 13.13 20 38 11.95 14 27 2.75 5 9 0.72 13.21 Lipper Commodities Precious Metals

*Morningstar overall rating

**Returns for periods under one year are not annualized

Source:  Morningstar Direct; Wilshire Compass (Lipper Rankings)

10-Years3-Mos** YTD** 1-Year 3-Years 5-Years

Returns are shown net of embedded expense ratios.  Mstar Rnkg - Fund's ranking within Morningstar's category ("Peer Group"). Funds are ranked in descending order by return. For example, a Fund with a 20 ranking indicates that it is ranked in the top 20th percentile.

Annualized Total Rate of Return (%) as of 12/31/2020

Global Macro

Fund of Hedge Funds

REITs

Managed Futures

Market Neutral

Precious Metals
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TARGET FUND ALLOCATIONS
El Toro Water District - 401(k) Plan

Capital 

Preservation Income

Income & 

Growth

Balanced 

Income Balanced

Capital 

Appreciation Growth

Equity 22% 37% 53% 61% 69% 79% 82% Ticker Fund Name
Large Cap Blend 3.36% 6.13% 9.06% 9.52% 10.62% 12.54% 12.54% COFYX Columbia Contrarian Core Inst3

3.33% 5.73% 8.95% 9.03% 10.39% 11.83% 12.33% VGIAX Vanguard Growth & Income Adm
Large Cap Growth 1.83% 3.12% 4.33% 5.29% 5.74% 6.89% 6.79% HNACX Harbor Capital Appreciation Retirement

1.48% 2.55% 3.29% 4.03% 4.75% 5.23% 5.56% LSITX ClearBridge Large Cap Growth IS
Large Cap Value 1.61% 2.51% 3.50% 4.26% 4.82% 5.57% 5.65% PKAIX PIMCO RAE US Instl

1.66% 2.57% 3.59% 4.37% 4.97% 5.64% 5.79% DODGX Dodge & Cox Stock
0.25% 0.53% 0.51% 1.02% 1.33% 1.56% 1.71% IVE iShares S&P 500 Value ETF

Mid Cap Blend 0.47% 0.85% 0.61% 0.97% 0.85% 0.90% 1.00% VO Vanguard Mid-Cap ETF
Small Cap Blend 0.76% 1.59% 1.66% 1.30% 1.54% 1.74% 1.84% DCZRX Delaware Small Cap Core R6

0.32% 0.60% 1.44% 1.68% 1.46% 1.88% 1.84% VB Vanguard Small-Cap ETF
Small Cap Growth 0.40% 0.55% 1.15% 1.06% 1.37% 1.68% 1.52% RSEJX Victory RS Small Cap Growth R6

0.21% 0.35% 0.37% 0.96% 1.28% 1.16% 1.52% VBK Vanguard Small-Cap Growth ETF
Small Cap Value 0.67% 0.90% 1.66% 2.26% 2.63% 3.17% 3.42% UBVFX Undiscovered Managers Behavioral Val R6
Foreign Large Blend 0.76% 0.95% 1.15% 1.63% 1.66% 2.07% 2.00% HEFA iShares Currency Hedged MSCI EAFE ETF

2.08% 3.69% 6.32% 6.81% 7.56% 8.75% 8.81% DFALX DFA Large Cap International I
Foreign Large Growth 0.70% 1.25% 1.54% 1.96% 2.08% 2.45% 2.56% MGRDX MFS International Growth R6
Foreign Large Value 0.67% 1.20% 1.48% 1.86% 2.19% 2.43% 2.55% DODFX Dodge & Cox International Stock
Emerging Markets 1.11% 1.94% 2.64% 3.02% 3.38% 3.88% 4.99% HHHFX Hartford Schroders Emerging Mkts Eq F

Alternatives 10% 10% 11% 9% 7% 5% 4% Ticker Fund Name
Global Macro 1.50% 1.58% 2.01% 1.84% 1.28% 0.88% 0.77% EGRSX Eaton Vance Glbl Macro Abs Ret Advtg R6
Managed Futures 1.27% 1.30% 1.28% 1.20% 0.78% 0.47% 0.36% AHLIX American Beacon AHL Mgd Futs Strat R5

1.80% 1.77% 1.46% 1.45% 1.12% 0.63% 0.69% AMFNX AlphaSimplex Mgd Futs Strat N
Market Neutral 0.75% 0.81% 0.98% 0.94% 0.89% 0.58% 0.52% BSIKX BlackRock Strategic Income Opps K

1.51% 1.45% 1.48% 1.09% 0.87% 0.78% 0.81% BILPX BlackRock Event Driven Equity Instl
Multi-Strategy / Fund of Funds 0.40% 0.54% 0.57% 0.51% 0.36% 0.18% 0.19% BSTKX BlackRock Total Factor K

0.26% 0.46% 0.83% 0.58% 0.55% 0.28% 0.23% QSPIX AQR Style Premia Alternative I
REITs 2.52% 2.44% 2.17% 1.72% 1.37% 0.98% 0.85% ICF iShares Cohen & Steers REIT ETF
Precious Metals 0.49% 0.49% 0.49% 0.48% 0.47% 0.47% 0.32% IAU iShares Gold TrustDJP iPath DJ AIG Comm. Index TR

Fixed Income 65% 50% 35% 26% 19% 11% 8% Ticker Fund Name
Ultra Short-Term Bond 3.83% 1.42% 0.23% 1.83% 1.74% 1.76% 0.84% VUSFX Vanguard Ultra-Short-Term Bond Admiral
Short-Term Bond 6.73% 3.45% 2.93% 3.05% 2.05% 1.77% 1.28% VFSUX Vanguard Short-Term Investment-Grade Adm
Intermediate-Term Bond 13.13% 10.94% 7.68% 5.15% 3.59% 1.84% 1.33% DBLFX DoubleLine Core Fixed Income I

13.62% 11.35% 7.95% 5.36% 3.71% 1.90% 1.38% PTTRX PIMCO Total Return Instl
13.85% 11.40% 8.09% 5.47% 3.74% 1.94% 1.41% PTRQX PGIM Total Return Bond R6
13.81% 11.51% 8.08% 5.41% 3.76% 1.93% 1.40% DODIX Dodge & Cox IncomeDJP iPath DJ AIG Comm. Index TR

Cash 3% 2% 1% 3% 5% 4% 5% Ticker Fund Name
Cash & Equivalents 2.85% 2.07% 0.51% 2.93% 5.11% 4.23% 5.23% FIGXX Fidelity Money Market Government Portfolio I

TOTAL 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%

Target Allocations are subject to change without notice.
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INVESTMENT PORTFOLIO SUMMARY - CAPITAL PRESERVATION
El Toro Water District - 401(k) Plan

Account Snapshot
12/31/2020

Asset Class Market Value Tax Cost Est. Annual Income Current Yield (%)

Cash & Equivalents $42,897.26 $42,897.26 $113.68 0.27%

 Data as of:

Portfolio Manager: 
Keith Stribling, CFA Fixed Income $978,110.03 $958,352.20 $24,296.25 2.48%

Equities $326,290.90 $269,435.53 $3,866.55 1.19%

Alternatives $158,143.54 $158,530.08 $4,113.31 2.60%

Other $0.00 $0.00 $0.00 0.00%

Total $1,505,441.73 $1,429,215.07 $32,389.79 2.15%

Asset Allocation Income Summary (1, 2)
2.8% Cash & Equivalents

Cash & Equivalents Income Earned YTD $965

65.0% Fixed Income Taxable Fixed Income Income Earned YTD $35,568

Tax-Exempt Fixed Income Income Earned YTD $0

21.7% Equities Equity Income Earned YTD $15,101

Alternative Income Earned YTD $5,092

10.5% Alternatives Other Income Earned YTD $0

Total $56,725

0.0% Other

Net Gain/Loss Summary (3)

Realized Unrealized

Net Short Term Gain/Loss $7,269

Net Long Term Gain/Loss $71,852

Total $79,121 $76,227

(1) As of 12/31/2020

(3) Gain/Loss information is for informational purposes only.

Yields are gross of any 

fees and reflect the 

reinvestment of 

dividends and other 

income

(2) Information is calculated on a calendar year basis and includes income, dividends, and capital

gain distributions
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HOLDINGS REPORT
El Toro Water District 401(k) - Capital Preservation
As of Fourth Quarter 2020

TICKER CUSIP ASSET NAME SHARES/UNITS COST BASIS PRICE MARKET VALUE (MV)

MV AS % OF 

ASSET TYPE

MV AS % OF 

TOTAL

CASH EQUIVALENTS

MONEY MARKET FUNDS/CASH

n.a. n.a. CASH (1,679.9500) ($1,679.95) 1.00 ($1,679.95) -3.92% -0.11%

FPZXX n.a. CASH FUND 44,577.21 $44,577.21 1.00 $44,577.21 103.92% 2.96%

TOTAL CASH $42,897.26 $42,897.26 2.85%

FIXED INCOME

Ultra Short-Term Bond Funds

VUSFX 922031711 Vanguard Ultra-Short-Term Bond Admiral 2,861.40 57,685.70 20.15 57,657.27 5.89% 3.83%

Short-Term Bond Funds

VFSUX 922031836 Vanguard Short-Term Investment-Grade Adm 9,186.46 98,809.39 11.03 101,326.60 10.36% 6.73%

Intermediate-Term Bond Funds

DBLFX 258620301 DoubleLine Core Fixed Income I 17,466.82 192,541.45 11.32 197,724.39 20.21% 13.13%

DODIX 256210105 Dodge & Cox Income 14,186.32 200,849.96 14.65 207,829.56 21.25% 13.81%

PTRQX 74440B884 PGIM Total Return Bond R6 13,803.60 202,769.93 15.11 208,572.37 21.32% 13.85%

PTTRX 693390700 PIMCO Total Return Instl 19,339.61 205,695.77 10.6 204,999.84 20.96% 13.62%

$801,857.11 $819,126.16 54.41%

TOTAL FIXED INCOME $958,352.20 $978,110.03 64.97%

EQUITY

Large Cap Blend Funds

COFYX 19766M709 Columbia Contrarian Core Inst3 1,624.19 41,161.03 31.14 50,577.25 15.50% 3.36%

VGIAX 921913208 Vanguard Growth & Income Adm 535.38 41,523.40 93.72 50,175.53 15.38% 3.33%

$82,684.43 $100,752.78 6.69%

Large Cap Value Funds

DODGX 256219106 Dodge & Cox Stock 129.51 22,487.42 192.56 24,938.64 7.64% 1.66%

PKAIX 72202L462 PIMCO RAE US Instl 2,081.74 21,566.12 11.67 24,293.93 7.45% 1.61%

IVE 464287408 iShares S&P 500 Value ETF 29.00 3,492.41 128.02 3,712.58 1.14% 0.25%

$47,545.95 $52,945.15 3.52%
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HOLDINGS REPORT
El Toro Water District 401(k) - Capital Preservation
As of Fourth Quarter 2020

TICKER CUSIP ASSET NAME SHARES/UNITS COST BASIS PRICE MARKET VALUE (MV)

MV AS % OF 

ASSET TYPE

MV AS % OF 

TOTAL

Large Cap Growth Funds

HNACX 411512528 Harbor Capital Appreciation Retirement 264.68 21,202.85 104.24 27,590.14 8.46% 1.83%

LSITX 52469H255 ClearBridge Large Cap Growth IS 327.21 17,235.19 67.91 22,221.10 6.81% 1.48%

$38,438.04 $49,811.24 3.31%

Mid Cap Blend Funds

VO 922908629 Vanguard Mid-Cap ETF 34.00 5,661.01 206.77 7,030.18 2.15% 0.47%

Small Cap Value Funds

UBVFX 904504479 Undiscovered Managers Behavioral Val R6 157.86 8,978.96 64.35 10,158.10 3.11% 0.67%

Small Cap Blend Funds

DCZRX 24610B826 Delaware Small Cap Core R6 421.55 9,328.43 27.1 11,423.90 3.50% 0.76%

VB 922908751 Vanguard Small-Cap ETF 25.00 3,727.51 194.68 4,867.00 1.49% 0.32%

$13,055.94 $16,290.90 1.08%

Small Cap Growth Funds

RSEJX 92647Q363 Victory RS Small Cap Growth R6 57.63 4,809.15 103.42 5,959.99 1.83% 0.40%

VBK 922908595 Vanguard Small-Cap Growth ETF 12.00 2,297.69 267.66 3,211.92 0.98% 0.21%

$7,106.84 $9,171.91 0.61%

Foreign Large Value Funds

DODFX 256206103 Dodge & Cox International Stock 231.10 8,985.31 43.7 10,099.24 3.10% 0.67%

Foreign Large Blend Funds

DFALX 233203868 DFA Large Cap International I 1,253.18 26,380.12 25.03 31,367.17 9.61% 2.08%

HEFA 46434V803 iShares Currency Hedged MSCI EAFE ETF 375.00 10,106.12 30.47 11,426.25 3.50% 0.76%

$36,486.24 $42,793.42 2.84%

Foreign Large Growth Funds

MGRDX 552746356 MFS International Growth R6 246.66 8,142.41 42.62 10,512.65 3.22% 0.70%

Diversified Emerging Markets

HHHFX 41665X859 Hartford Schroders Emerging Mkts Eq F 822.69 12,350.40 20.33 16,725.33 5.13% 1.11%

$12,350.40 $16,725.33 1.11%

TOTAL EQUITY $269,435.53 $326,290.90 21.67%
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HOLDINGS REPORT
El Toro Water District 401(k) - Capital Preservation
As of Fourth Quarter 2020

TICKER CUSIP ASSET NAME SHARES/UNITS COST BASIS PRICE MARKET VALUE (MV)

MV AS % OF 

ASSET TYPE

MV AS % OF 

TOTAL

ALTERNATIVES

Market Neutral

BILPX 09250J734 BlackRock Event Driven Equity Instl 2,277.01 22,350.08 9.99 22,747.30 6.97% 1.51%

BSIKX 09260B374 BlackRock Strategic Income Opps K 1,093.80 10,772.73 10.38 11,353.68 3.48% 0.75%

$33,122.81 $34,100.98 2.27%

Managed Futures

AHLIX 024525669 American Beacon AHL Mgd Futs Strat R5 1,785.41 19,208.88 10.72 19,139.57 5.87% 1.27%

AMFNX 63873P825 AlphaSimplex Mgd Futs Strat N 2,633.00 26,733.16 10.3 27,119.87 8.31% 1.80%

$45,942.04 $46,259.44 3.07%

Global Macro

EGRSX 27830W108 Eaton Vance Glbl Macro Abs Ret Advtg R6 2,179.74 22,000.89 10.36 22,582.09 6.92% 1.50%

Fund of Hedge Funds

BSTKX 09258N380 BlackRock Total Factor K 697.88 6,099.50 8.59 5,994.81 1.84% 0.40%

QSPIX 00203H420 AQR Style Premia Alternative I 618.25 5,925.81 6.36 3,932.05 1.21% 0.26%

$12,025.31 $9,926.86 0.66%

REITs

ICF 464287564 iShares Cohen & Steers REIT ETF 704.00 37,911.23 53.88 37,931.52 11.63% 2.52%

Precious Metals

IAU 464285105 iShares Gold Trust 405.00 7,527.80 18.13 7,342.65 2.25% 0.49%

TOTAL ALTERNATIVES $158,530.08 $158,143.54 10.50%

TOTAL - ALL ASSETS $1,429,215.07 $1,505,441.73 100.00%
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INVESTMENT PORTFOLIO SUMMARY - INCOME
El Toro Water District - 401(k) Plan

Account Snapshot
12/31/2020

Asset Class Market Value Tax Cost Est. Annual Income Current Yield (%)

Cash & Equivalents $104,907.42 $104,907.42 $278.00 0.27%

Data as of:

Portfolio Manager: 
Keith Stribling, CFA Fixed Income $2,536,225.28 $2,437,690.51 $62,999.84 2.48%

Equities $1,874,218.49 $1,604,417.11 $22,209.49 1.19%

Alternatives $549,104.78 $556,912.53 $14,282.22 2.60%

Other $0.00 $0.00 $0.00 0.00%

Total $5,064,455.97 $4,703,927.57 $99,769.55 1.97%

Asset Allocation Income Summary (1, 2)
2.1% Cash & Equivalents

Cash & Equivalents Income Earned YTD $912

50.1% Fixed Income Taxable Fixed Income Income Earned YTD $95,138

Tax-Exempt Fixed Income Income Earned YTD $0

37.0% Equities Equity Income Earned YTD $88,383

Alternative Income Earned YTD $17,113

10.8% Alternatives Other Income Earned YTD $0

Total $201,547

0.0% Other

Net Gain/Loss Summary (3)

Realized Unrealized

Net Short Term Gain/Loss $13,469

Net Long Term Gain/Loss $90,202

Total $103,671 $360,528

(1) As of 12/31/2020

(3) Gain/Loss information is for informational purposes only.

Yields are gross of any 

fees and reflect the 

reinvestment of 

dividends and other 

income

(2) Information is calculated on a calendar year basis and includes income, dividends, and capital

gain distributions
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HOLDINGS REPORT
El Toro Water District 401(k) - Income
As of Fourth Quarter 2020

TICKER CUSIP ASSET NAME SHARES/UNITS COST BASIS PRICE MARKET VALUE (MV)

MV AS % OF 

ASSET TYPE

MV AS % OF 

TOTAL

CASH EQUIVALENTS

MONEY MARKET FUNDS/CASH

n.a. n.a. CASH (4,523.9200) ($4,523.92) 1.00 ($4,523.92) -4.31% -0.09%

FPZXX n.a. CASH FUND 109,431.34 $109,431.34 1.00 $109,431.34 104.31% 2.16%

TOTAL CASH $104,907.42 $104,907.42 2.07%

FIXED INCOME

Ultra Short-Term Bond Funds

VUSFX 922031711 Vanguard Ultra-Short-Term Bond Admiral 3,559.99 71,733.76 20.15 71,733.78 2.83% 1.42%

Short-Term Bond Funds

VFSUX 922031836 Vanguard Short-Term Investment-Grade Adm 15,856.65 167,206.84 11.03 174,898.88 6.90% 3.45%

Intermediate-Term Bond Funds

DBLFX 258620301 DoubleLine Core Fixed Income I 48,960.28 534,727.99 11.32 554,230.40 21.85% 10.94%

DODIX 256210105 Dodge & Cox Income 39,784.34 552,623.56 14.65 582,840.64 22.98% 11.51%

PTRQX 74440B884 PGIM Total Return Bond R6 38,223.03 552,458.71 15.11 577,549.97 22.77% 11.40%

PTTRX 693390700 PIMCO Total Return Instl 54,242.61 558,939.65 10.6 574,971.61 22.67% 11.35%

$2,198,749.91 $2,289,592.62 45.21%

TOTAL FIXED INCOME $2,437,690.51 $2,536,225.28 50.08%

EQUITY

Large Cap Blend Funds

COFYX 19766M709 Columbia Contrarian Core Inst3 9,969.53 267,646.93 31.14 310,451.20 16.56% 6.13%

VGIAX 921913208 Vanguard Growth & Income Adm 3,094.57 251,372.35 93.72 290,022.73 15.47% 5.73%

$519,019.28 $600,473.93 11.86%

Large Cap Value Funds

DODGX 256219106 Dodge & Cox Stock 676.38 125,203.92 192.56 130,244.50 6.95% 2.57%

PKAIX 72202L462 PIMCO RAE US Instl 10,876.24 118,888.47 11.67 126,925.76 6.77% 2.51%

IVE 464287408 iShares S&P 500 Value ETF 210.00 25,668.67 128.02 26,884.20 1.43% 0.53%

$269,761.06 $284,054.46 5.61%

Large Cap Growth Funds

HNACX 411512528 Harbor Capital Appreciation Retirement 1,514.62 120,632.29 104.24 157,884.30 8.42% 3.12%

LSITX 52469H255 ClearBridge Large Cap Growth IS 1,902.78 101,450.76 67.91 129,217.52 6.89% 2.55%

$222,083.05 $287,101.82 5.67%
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HOLDINGS REPORT
El Toro Water District 401(k) - Income
As of Fourth Quarter 2020

TICKER CUSIP ASSET NAME SHARES/UNITS COST BASIS PRICE MARKET VALUE (MV)

MV AS % OF 

ASSET TYPE

MV AS % OF 

TOTAL

Mid Cap Blend Funds

VO 922908629 Vanguard Mid-Cap ETF 207.00 34,702.54 206.77 42,801.39 2.28% 0.85%

Small Cap Value Funds

UBVFX 904504479 Undiscovered Managers Behavioral Val R6 710.29 43,931.59 64.35 45,707.35 2.44% 0.90%

Small Cap Blend Funds

DCZRX 24610B826 Delaware Small Cap Core R6 2,975.39 69,098.02 27.1 80,633.12 4.30% 1.59%

VB 922908751 Vanguard Small-Cap ETF 156.00 23,835.85 194.68 30,370.08 1.62% 0.60%

$92,933.87 $111,003.20 2.19%

Small Cap Growth Funds

RSEJX 92647Q363 Victory RS Small Cap Growth R6 271.74 21,882.56 103.42 28,103.76 1.50% 0.55%

VBK 922908595 Vanguard Small-Cap Growth ETF 66.00 12,637.28 267.66 17,665.56 0.94% 0.35%

$34,519.84 $45,769.32 0.90%

Foreign Large Value Funds

DODFX 256206103 Dodge & Cox International Stock 1,388.02 56,680.40 43.7 60,656.52 3.24% 1.20%

Foreign Large Blend Funds

DFALX 233203868 DFA Large Cap International I 7,463.75 158,354.41 25.03 186,817.61 9.97% 3.69%

HEFA 46434V803 iShares Currency Hedged MSCI EAFE ETF 1,577.00 45,103.21 30.47 48,051.19 2.56% 0.95%

$203,457.62 $234,868.80 4.64%

Foreign Large Growth Funds

MGRDX 552746356 MFS International Growth R6 1,488.72 52,264.86 42.62 63,449.25 3.39% 1.25%

Diversified Emerging Markets

HHHFX 41665X859 Hartford Schroders Emerging Mkts Eq F 4,836.82 75,063.00 20.33 98,332.45 5.25% 1.94%

$75,063.00 $98,332.45 1.94%

TOTAL EQUITY $1,604,417.11 $1,874,218.49 37.01%

ALTERNATIVES

Market Neutral

BILPX 09250J734 BlackRock Event Driven Equity Instl 7,336.82 72,233.94 9.99 73,294.82 3.91% 1.45%

BSIKX 09260B374 BlackRock Strategic Income Opps K 3,939.25 38,596.98 10.38 40,889.42 2.18% 0.81%

$110,830.92 $114,184.24 2.25%
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HOLDINGS REPORT
El Toro Water District 401(k) - Income
As of Fourth Quarter 2020

TICKER CUSIP ASSET NAME SHARES/UNITS COST BASIS PRICE MARKET VALUE (MV)

MV AS % OF 

ASSET TYPE

MV AS % OF 

TOTAL

Managed Futures

AHLIX 024525669 American Beacon AHL Mgd Futs Strat R5 6,119.69 66,413.00 10.72 65,603.07 3.50% 1.30%

AMFNX 63873P825 AlphaSimplex Mgd Futs Strat N 8,697.61 85,804.49 10.3 89,585.36 4.78% 1.77%

$152,217.49 $155,188.43 3.06%

Global Macro

EGRSX 27830W108 Eaton Vance Glbl Macro Abs Ret Advtg R6 7,744.41 77,985.88 10.36 80,232.11 4.28% 1.58%

Fund of Hedge Funds

BSTKX 09258N380 BlackRock Total Factor K 3,211.99 28,072.83 8.59 27,591.03 1.47% 0.54%

QSPIX 00203H420 AQR Style Premia Alternative I 3,679.19 33,810.27 6.36 23,399.67 1.25% 0.46%

$61,883.10 $50,990.70 1.01%

REITs

ICF 464287564 iShares Cohen & Steers REIT ETF 2,298.00 128,684.44 53.88 123,816.24 6.61% 2.44%

REITs

IAU 464285105 iShares Gold Trust 1,362.00 25,310.70 18.13 24,693.06 1.32% 0.49%

TOTAL ALTERNATIVES $556,912.53 $549,104.78 10.84%

TOTAL - ALL ASSETS $4,703,927.57 $5,064,455.97 100.00%
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INVESTMENT PORTFOLIO SUMMARY - INCOME & GROWTH
El Toro Water District - 401(k) Plan

Account Snapshot
12/31/2020

Asset Class Market Value Tax Cost Est. Annual Income Current Yield (%)

Cash & Equivalents $39,503.84 $39,503.84 $104.69 0.27%

 Data as of:

Portfolio Manager: 
Keith Stribling, CFA Fixed Income $2,684,611.84 $2,599,558.23 $66,685.76 2.48%

Equities $4,089,285.10 $3,249,327.72 $48,458.03 1.19%

Alternatives $865,679.25 $905,863.46 $22,516.32 2.60%

Other $0.00 $0.00 $0.00 0.00%

Total $7,679,080.03 $6,794,253.25 $137,764.79 1.79%

Asset Allocation Income Summary (1, 2)
0.5% Cash & Equivalents

Cash & Equivalents Income Earned YTD $1,147

35.0% Fixed Income Taxable Fixed Income Income Earned YTD $106,556

Tax-Exempt Fixed Income Income Earned YTD $0

53.3% Equities Equity Income Earned YTD $197,189

Alternative Income Earned YTD $26,573

11.3% Alternatives Other Income Earned YTD $0

Total $331,465

0.0% Other

Net Gain/Loss Summary (3)

Realized Unrealized

Net Short Term Gain/Loss $23,883

Net Long Term Gain/Loss $137,773

Total $161,656 $884,827

(1) As of 12/31/2020

(3) Gain/Loss information is for informational purposes only.

Yields are gross of any 

fees and reflect the 

reinvestment of 

dividends and other 

income

(2) Information is calculated on a calendar year basis and includes income, dividends, and capital

gain distributions
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HOLDINGS REPORT
El Toro Water District 401(k) - Income & Growth
As of Fourth Quarter 2020

TICKER CUSIP ASSET NAME SHARES/UNITS COST BASIS PRICE MARKET VALUE (MV)

MV AS % OF 

ASSET TYPE

MV AS % OF 

TOTAL

CASH EQUIVALENTS

MONEY MARKET FUNDS/CASH

n.a. n.a. CASH (4,981.2200) ($4,981.22) 1.00 ($4,981.22) -12.61% -0.06%

FPZXX n.a. CASH FUND 44,485.06 $44,485.06 1.00 $44,485.06 112.61% 0.58%

TOTAL CASH $39,503.84 $39,503.84 0.51%

FIXED INCOME

Ultra Short-Term Bond Funds

VUSFX 922031711 Vanguard Ultra-Short-Term Bond Admiral 4.00 18,043.35 20.15 18,043.36 0.67% 0.23%

Short-Term Bond Funds

VFSUX 922031836 Vanguard Short-Term Investment-Grade Adm 4.00 216,771.44 11.03 225,128.02 8.39% 2.93%

Intermediate-Term Bond Funds

DBLFX 258620301 DoubleLine Core Fixed Income I 52,099.61 568,839.36 11.32 589,767.53 21.97% 7.68%

DODIX 256210105 Dodge & Cox Income 42,326.95 585,660.88 14.65 620,089.74 23.10% 8.08%

PTRQX 74440B884 PGIM Total Return Bond R6 41,093.82 601,228.02 15.11 620,927.65 23.13% 8.09%

PTTRX 693390700 PIMCO Total Return Instl 57,609.01 609,015.18 10.6 610,655.54 22.75% 7.95%

$2,364,743.44 $2,441,440.46 31.79%

TOTAL FIXED INCOME $2,599,558.23 $2,684,611.84 34.96%

EQUITY

Large Cap Blend Funds

COFYX 19766M709 Columbia Contrarian Core Inst3 22,337.78 512,542.80 31.14 695,598.34 17.01% 9.06%

VGIAX 921913208 Vanguard Growth & Income Adm 7,336.14 536,904.61 93.72 687,542.76 16.81% 8.95%

$1,049,447.41 $1,383,141.10 18.01%

Large Cap Value Funds

DODGX 256219106 Dodge & Cox Stock 1,431.97 259,979.06 192.56 275,740.72 6.74% 3.59%

PKAIX 72202L462 PIMCO RAE US Instl 23,039.78 246,933.42 11.67 268,874.22 6.58% 3.50%

IVE 464287408 iShares S&P 500 Value ETF 306.00 39,229.26 128.02 39,174.12 0.96% 0.51%

$546,141.74 $583,789.06 7.60%

Large Cap Growth Funds

HNACX 411512528 Harbor Capital Appreciation Retirement 3,192.48 221,893.27 104.24 332,783.91 8.14% 4.33%

LSITX 52469H255 ClearBridge Large Cap Growth IS 3,716.03 175,863.62 67.91 252,355.46 6.17% 3.29%

$397,756.89 $585,139.37 7.62%

36



HOLDINGS REPORT
El Toro Water District 401(k) - Income & Growth
As of Fourth Quarter 2020

TICKER CUSIP ASSET NAME SHARES/UNITS COST BASIS PRICE MARKET VALUE (MV)

MV AS % OF 

ASSET TYPE

MV AS % OF 

TOTAL

Mid Cap Blend Funds

VO 922908629 Vanguard Mid-Cap ETF 227.00 36,877.70 206.77 46,936.79 1.15% 0.61%

Small Cap Value Funds

UBVFX 904504479 Undiscovered Managers Behavioral Val R6 1,979.11 125,658.89 64.35 127,355.66 3.11% 1.66%

Small Cap Blend Funds

DCZRX 24610B826 Delaware Small Cap Core R6 4,709.58 110,240.03 27.1 127,629.59 3.12% 1.66%

VB 922908751 Vanguard Small-Cap ETF 567.00 85,011.72 194.68 110,383.56 2.70% 1.44%

$195,251.75 $238,013.15 3.10%

Small Cap Growth Funds

RSEJX 92647Q363 Victory RS Small Cap Growth R6 851.19 70,101.08 103.42 88,029.86 2.15% 1.15%

VBK 922908595 Vanguard Small-Cap Growth ETF 106.00 20,296.23 267.66 28,371.96 0.69% 0.37%

$90,397.31 $116,401.82 1.52%

Foreign Large Value Funds

DODFX 256206103 Dodge & Cox International Stock 2,609.11 106,061.17 43.7 114,018.24 2.79% 1.48%

Foreign Large Blend Funds

DFALX 233203868 DFA Large Cap International I 19,387.99 409,066.36 25.03 485,281.31 11.87% 6.32%

HEFA 46434V803 iShares Currency Hedged MSCI EAFE ETF 2,897.00 74,191.07 30.47 88,271.59 2.16% 1.15%

$483,257.43 $573,552.90 7.47%

Foreign Large Growth Funds

MGRDX 552746356 MFS International Growth R6 2,772.94 81,860.85 42.62 118,182.57 2.89% 1.54%

Diversified Emerging Markets

HHHFX 41665X859 Hartford Schroders Emerging Mkts Eq F 9,973.17 136,616.58 20.33 202,754.44 4.96% 2.64%

$136,616.58 $202,754.44 2.64%

TOTAL EQUITY $3,249,327.72 $4,089,285.10 53.25%

ALTERNATIVES

Market Neutral

BILPX 09250J734 BlackRock Event Driven Equity Instl 11,346.29 112,796.82 9.99 113,349.43 2.77% 1.48%

BSIKX 09260B374 BlackRock Strategic Income Opps K 7,271.23 71,407.70 10.38 75,475.34 1.85% 0.98%

$184,204.52 $188,824.77 2.46%
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HOLDINGS REPORT
El Toro Water District 401(k) - Income & Growth
As of Fourth Quarter 2020

TICKER CUSIP ASSET NAME SHARES/UNITS COST BASIS PRICE MARKET VALUE (MV)

MV AS % OF 

ASSET TYPE

MV AS % OF 

TOTAL

Managed Futures

AHLIX 024525669 American Beacon AHL Mgd Futs Strat R5 9,178.48 100,498.38 10.72 98,393.25 2.41% 1.28%

AMFNX 63873P825 AlphaSimplex Mgd Futs Strat N 10,906.96 114,692.99 10.3 112,341.64 2.75% 1.46%

$215,191.37 $210,734.89 2.74%

Global Macro

EGRSX 27830W108 Eaton Vance Glbl Macro Abs Ret Advtg R6 14,904.42 150,255.59 10.36 154,409.83 3.78% 2.01%

Fund of Hedge Funds

BSTKX 09258N380 BlackRock Total Factor K 5,139.00 44,914.85 8.59 44,144.00 1.08% 0.57%

QSPIX 00203H420 AQR Style Premia Alternative I 9,986.36 99,840.71 6.36 63,513.24 1.55% 0.83%

$144,755.56 $107,657.24 1.40%

REITs

ICF 464287564 iShares Cohen & Steers REIT ETF 3,094.00 173,179.73 53.88 166,704.72 4.08% 2.17%

REITs

IAU 464285105 iShares Gold Trust 2,060.00 38,276.69 18.13 37,347.80 0.91% 0.49%

TOTAL ALTERNATIVES $905,863.46 $865,679.25 11.27%

TOTAL - ALL ASSETS $6,794,253.25 $7,679,080.03 100.00%
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INVESTMENT PORTFOLIO SUMMARY -BALANCED INCOME
El Toro Water District - 401(k) Plan

Account Snapshot
12/31/2020

Asset Class Market Value Tax Cost Est. Annual Income Current Yield (%)

Cash & Equivalents $165,696.99 $165,696.99 $439.10 0.27%

Data as of:

Portfolio Manager: 
Keith Stribling, CFA Fixed Income $1,484,686.41 $1,404,706.28 $36,879.61 2.48%

Equities $3,450,489.79 $3,005,527.74 $40,888.30 1.19%

Alternatives $554,583.92 $565,409.07 $14,424.73 2.60%
Other $0.00 $0.00 $0.00 0.00%

Total $5,655,457.11 $5,141,340.08 $92,631.74 1.64%

Asset Allocation Income Summary (1, 2)
2.9% Cash & Equivalents

Cash & Equivalents Income Earned YTD $946

26.3% Fixed Income Taxable Fixed Income Income Earned YTD $54,853

Tax-Exempt Fixed Income Income Earned YTD $0

61.0% Equities Equity Income Earned YTD $162,144

Alternative Income Earned YTD $17,406
9.8% Alternatives Other Income Earned YTD $0

Total $235,348

0.0% Other

Net Gain/Loss Summary (3)

Realized Unrealized

Net Short Term Gain/Loss $11,190

Net Long Term Gain/Loss $101,929

Total $113,119 $514,117

(1) As of 12/31/2020

(3) Gain/Loss information is for informational purposes only.

Yields are gross of any 

fees and reflect the 

reinvestment of 

dividends and other 

income

(2) Information is calculated on a calendar year basis and includes income, dividends, and capital 

gain distributions
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HOLDINGS REPORT
El Toro Water District 401(k) - Balanced Income
As of Fourth Quarter 2020

TICKER CUSIP ASSET NAME SHARES/UNITS COST BASIS PRICE MARKET VALUE (MV)

MV AS % OF 

ASSET TYPE

MV AS % OF 

TOTAL

CASH EQUIVALENTS

MONEY MARKET FUNDS/CASH

n.a. n.a. CASH (2,618.4700) ($2,618.47) 1.00 ($2,618.47) -1.58% -0.05%

FPZXX n.a. CASH FUND 168,315.46 $168,315.46 1.00 $168,315.46 101.58% 2.98%

TOTAL CASH $165,696.99 $165,696.99 2.93%

FIXED INCOME

Ultra Short-Term Bond Funds

VUSFX 922031711 Vanguard Ultra-Short-Term Bond Admiral 5,127.75 103,375.17 20.15 103,324.20 6.96% 1.83%

Short-Term Bond Funds

VFSUX 922031836 Vanguard Short-Term Investment-Grade Adm 15,621.69 165,228.17 11.03 172,307.25 11.61% 3.05%

Intermediate-Term Bond Funds

DBLFX 258620301 DoubleLine Core Fixed Income I 25,728.33 276,412.31 11.32 291,244.64 19.62% 5.15%

DODIX 256210105 Dodge & Cox Income 20,868.01 282,553.28 14.65 305,716.33 20.59% 5.41%

PTRQX 74440B884 PGIM Total Return Bond R6 20,459.52 289,807.71 15.11 309,143.38 20.82% 5.47%

PTTRX 693390700 PIMCO Total Return Instl 28,580.25 287,329.64 10.6 302,950.61 20.41% 5.36%

$1,136,102.94 $1,209,054.96 21.38%

TOTAL FIXED INCOME $1,404,706.28 $1,484,686.41 26.25%

EQUITY

Large Cap Blend Funds

COFYX 19766M709 Columbia Contrarian Core Inst3 17,290.60 469,227.47 31.14 538,429.28 15.60% 9.52%

VGIAX 921913208 Vanguard Growth & Income Adm 5,447.63 446,755.56 93.72 510,552.16 14.80% 9.03%

$915,983.03 $1,048,981.44 18.55%

Large Cap Value Funds

DODGX 256219106 Dodge & Cox Stock 1,283.18 253,633.78 192.56 247,088.95 7.16% 4.37%

PKAIX 72202L462 PIMCO RAE US Instl 20,651.30 235,434.68 11.67 241,000.61 6.98% 4.26%

IVE 464287408 iShares S&P 500 Value ETF 450.00 57,538.10 128.02 57,609.00 1.67% 1.02%

$546,606.56 $545,698.56 9.65%
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HOLDINGS REPORT
El Toro Water District 401(k) - Balanced Income
As of Fourth Quarter 2020

TICKER CUSIP ASSET NAME SHARES/UNITS COST BASIS PRICE MARKET VALUE (MV)

MV AS % OF 

ASSET TYPE

MV AS % OF 

TOTAL

Large Cap Growth Funds

HNACX 411512528 Harbor Capital Appreciation Retirement 2,871.45 225,354.17 104.24 299,319.95 8.67% 5.29%

LSITX 52469H255 ClearBridge Large Cap Growth IS 3,357.65 174,665.80 67.91 228,018.08 6.61% 4.03%

$400,019.97 $527,338.03 9.32%

Mid Cap Blend Funds

VO 922908629 Vanguard Mid-Cap ETF 265.00 43,064.28 206.77 54,794.05 1.59% 0.97%

Small Cap Value Funds

UBVFX 904504479 Undiscovered Managers Behavioral Val R6 1,985.44 135,867.04 64.35 127,763.06 3.70% 2.26%

Small Cap Blend Funds

DCZRX 24610B826 Delaware Small Cap Core R6 2,704.40 66,273.50 27.1 73,289.10 2.12% 1.30%

VB 922908751 Vanguard Small-Cap ETF 488.00 70,824.74 194.68 95,003.84 2.75% 1.68%

$137,098.24 $168,292.94 2.98%

Small Cap Growth Funds

RSEJX 92647Q363 Victory RS Small Cap Growth R6 579.47 47,615.37 103.42 59,928.79 1.74% 1.06%

VBK 922908595 Vanguard Small-Cap Growth ETF 202.00 38,677.74 267.66 54,067.32 1.57% 0.96%

$86,293.11 $113,996.11 2.02%

Foreign Large Value Funds

DODFX 256206103 Dodge & Cox International Stock 2,406.58 103,380.02 43.7 105,167.41 3.05% 1.86%

Foreign Large Blend Funds

DFALX 233203868 DFA Large Cap International I 15,382.83 325,150.91 25.03 385,032.21 11.16% 6.81%

HEFA 46434V803 iShares Currency Hedged MSCI EAFE ETF 3,022.00 89,440.99 30.47 92,080.34 2.67% 1.63%

$414,591.90 $477,112.55 8.44%

Foreign Large Growth Funds

MGRDX 552746356 MFS International Growth R6 2,594.92 91,744.47 42.62 110,595.45 3.21% 1.96%

Diversified Emerging Markets

HHHFX 41665X859 Hartford Schroders Emerging Mkts Eq F 8,398.93 130,879.12 20.33 170,750.19 4.95% 3.02%

$130,879.12 $170,750.19 3.02%

TOTAL EQUITY $3,005,527.74 $3,450,489.79 61.01%
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HOLDINGS REPORT
El Toro Water District 401(k) - Balanced Income
As of Fourth Quarter 2020

TICKER CUSIP ASSET NAME SHARES/UNITS COST BASIS PRICE MARKET VALUE (MV)

MV AS % OF 

ASSET TYPE

MV AS % OF 

TOTAL

ALTERNATIVES

Market Neutral

BILPX 09250J734 BlackRock Event Driven Equity Instl 6,198.65 61,361.90 9.99 61,924.50 1.79% 1.09%

BSIKX 09260B374 BlackRock Strategic Income Opps K 5,104.75 49,665.56 10.38 52,987.25 1.54% 0.94%

$111,027.46 $114,911.75 2.03%

Managed Futures

AHLIX 024525669 American Beacon AHL Mgd Futs Strat R5 6,330.15 69,458.76 10.72 67,859.20 1.97% 1.20%

AMFNX 63873P825 AlphaSimplex Mgd Futs Strat N 7,955.61 78,262.37 10.3 81,942.81 2.37% 1.45%

$147,721.13 $149,802.01 2.65%

Global Macro

EGRSX 27830W108 Eaton Vance Glbl Macro Abs Ret Advtg R6 10,038.57 101,010.80 10.36 103,999.63 3.01% 1.84%

Fund of Hedge Funds

BSTKX 09258N380 BlackRock Total Factor K 3,331.03 29,113.21 8.59 28,613.56 0.83% 0.51%

QSPIX 00203H420 AQR Style Premia Alternative I 5,158.98 48,713.88 6.36 32,811.12 0.95% 0.58%

$77,827.09 $61,424.68 1.09%

REITs

ICF 464287564 iShares Cohen & Steers REIT ETF 1,810.00 100,229.29 53.88 97,522.80 2.83% 1.72%

Precious Metals

IAU 464285105 iShares Gold Trust 1,485.00 27,593.30 18.13 26,923.05 0.78% 0.48%

TOTAL ALTERNATIVES $565,409.07 $554,583.92 9.81%

TOTAL - ALL ASSETS $5,141,340.08 $5,655,457.11 100.00%
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INVESTMENT PORTFOLIO SUMMARY - BALANCED
El Toro Water District - 401(k) Plan

Account Snapshot
12/31/2020

Asset Class Market Value Tax Cost Est. Annual Income Current Yield (%)

Cash & Equivalents $37,435.60 $37,435.60 $99.20 0.27%

Data as of:

Portfolio Manager: 
Keith Stribling, CFA Fixed Income $136,184.59 $131,769.65 $3,382.83 2.48%

Equities $502,698.83 $400,713.19 $5,956.98 1.19%

Alternatives $56,285.42 $58,495.75 $1,463.98 2.60%
Other $0.00 $0.00 $0.00 0.00%

Total $732,604.44 $628,414.19 $10,902.99 1.49%

Asset Allocation Income Summary (1, 2)
5.1% Cash & Equivalents

Cash & Equivalents Income Earned YTD $285

18.6% Fixed Income Taxable Fixed Income Income Earned YTD $7,304

Tax-Exempt Fixed Income Income Earned YTD $0

68.6% Equities Equity Income Earned YTD $26,002

Alternative Income Earned YTD $1,865
7.7% Alternatives Other Income Earned YTD $0

Total $35,456

0.0% Other

Net Gain/Loss Summary (3)

Realized Unrealized

Net Short Term Gain/Loss -$1,815

Net Long Term Gain/Loss $53,579

Total $51,764 $104,190

(1) As of 12/31/2020

(3) Gain/Loss information is for informational purposes only.

Yields are gross of any 

fees and reflect the 

reinvestment of 

dividends and other 

income

(2) Information is calculated on a calendar year basis and includes income, dividends, and capital 

gain distributions
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HOLDINGS REPORT
El Toro Water District 401(k) - Balanced
As of Fourth Quarter 2020

TICKER CUSIP ASSET NAME SHARES/UNITS COST BASIS PRICE MARKET VALUE (MV)

MV AS % OF 

ASSET TYPE

MV AS % OF 

TOTAL

CASH EQUIVALENTS

MONEY MARKET FUNDS/CASH

n.a. n.a. CASH (238.4600) ($238.46) 1.00 ($238.46) -0.64% -0.03%

FPZXX n.a. CASH FUND 37,674.06 $37,674.06 1.00 $37,674.06 100.64% 5.14%

TOTAL CASH $37,435.60 $37,435.60 5.11%

FIXED INCOME

Ultra Short-Term Bond Funds

VUSFX 922031711 Vanguard Ultra-Short-Term Bond Admiral 632.42 12,749.55 20.15 12,743.26 9.36% 1.74%

Short-Term Bond Funds

VFSUX 922031836 Vanguard Short-Term Investment-Grade Adm 1,364.74 14,441.15 11.03 15,053.13 11.05% 2.05%

Intermediate-Term Bond Funds

DBLFX 258620301 DoubleLine Core Fixed Income I 2,322.14 25,299.75 11.32 26,286.57 19.30% 3.59%

DODIX 256210105 Dodge & Cox Income 1,879.36 25,920.16 14.65 27,532.61 20.22% 3.76%

PTRQX 74440B884 PGIM Total Return Bond R6 1,811.42 26,432.49 15.11 27,370.54 20.10% 3.74%

PTTRX 693390700 PIMCO Total Return Instl 2,565.89 26,926.55 10.6 27,198.48 19.97% 3.71%

$104,578.95 $108,388.20 14.79%

TOTAL FIXED INCOME $131,769.65 $136,184.59 18.59%

EQUITY

Large Cap Blend Funds

COFYX 19766M709 Columbia Contrarian Core Inst3 2,497.71 56,831.95 31.14 77,778.75 15.47% 10.62%

VGIAX 921913208 Vanguard Growth & Income Adm 812.24 60,118.69 93.72 76,122.66 15.14% 10.39%

$116,950.64 $153,901.41 21.01%

Large Cap Value Funds

DODGX 256219106 Dodge & Cox Stock 188.93 34,315.11 192.56 36,380.17 7.24% 4.97%

PKAIX 72202L462 PIMCO RAE US Instl 3,027.53 32,257.09 11.67 35,331.30 7.03% 4.82%

IVE 464287408 iShares S&P 500 Value ETF 76.00 9,676.34 128.02 9,729.52 1.94% 1.33%

$76,248.54 $81,440.99 11.12%
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HOLDINGS REPORT
El Toro Water District 401(k) - Balanced
As of Fourth Quarter 2020

TICKER CUSIP ASSET NAME SHARES/UNITS COST BASIS PRICE MARKET VALUE (MV)

MV AS % OF 

ASSET TYPE

MV AS % OF 

TOTAL

Large Cap Growth Funds

HNACX 411512528 Harbor Capital Appreciation Retirement 403.19 28,224.10 104.24 42,028.32 8.36% 5.74%

LSITX 52469H255 ClearBridge Large Cap Growth IS 512.54 24,347.53 67.91 34,806.39 6.92% 4.75%

$52,571.63 $76,834.71 10.49%

Mid Cap Blend Funds

VO 922908629 Vanguard Mid-Cap ETF 30.00 4,813.71 206.77 6,203.10 1.23% 0.85%

Small Cap Value Funds

UBVFX 904504479 Undiscovered Managers Behavioral Val R6 299.33 18,581.58 64.35 19,261.69 3.83% 2.63%

Small Cap Blend Funds

DCZRX 24610B826 Delaware Small Cap Core R6 416.74 9,779.27 27.1 11,293.68 2.25% 1.54%

VB 922908751 Vanguard Small-Cap ETF 55.00 7,973.86 194.68 10,707.40 2.13% 1.46%

$17,753.13 $22,001.08 3.00%

Small Cap Growth Funds

RSEJX 92647Q363 Victory RS Small Cap Growth R6 97.32 8,002.80 103.42 10,065.14 2.00% 1.37%

VBK 922908595 Vanguard Small-Cap Growth ETF 35.00 6,701.59 267.66 9,368.10 1.86% 1.28%

$14,704.39 $19,433.24 2.65%

Foreign Large Value Funds

DODFX 256206103 Dodge & Cox International Stock 366.99 14,850.81 43.7 16,037.59 3.19% 2.19%

Foreign Large Blend Funds

DFALX 233203868 DFA Large Cap International I 2,213.26 46,108.50 25.03 55,397.90 11.02% 7.56%

HEFA 46434V803 iShares Currency Hedged MSCI EAFE ETF 400.00 10,337.33 30.47 12,188.00 2.42% 1.66%

$56,445.83 $67,585.90 9.23%

Foreign Large Growth Funds

MGRDX 552746356 MFS International Growth R6 357.45 10,668.67 42.62 15,234.52 3.03% 2.08%

Diversified Emerging Markets

HHHFX 41665X859 Hartford Schroders Emerging Mkts Eq F 1,218.13 17,124.26 20.33 24,764.60 4.93% 3.38%

$17,124.26 $24,764.60 3.38%

TOTAL EQUITY $400,713.19 $502,698.83 68.62%
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HOLDINGS REPORT
El Toro Water District 401(k) - Balanced
As of Fourth Quarter 2020

TICKER CUSIP ASSET NAME SHARES/UNITS COST BASIS PRICE MARKET VALUE (MV)

MV AS % OF 

ASSET TYPE

MV AS % OF 

TOTAL

ALTERNATIVES

Market Neutral

BILPX 09250J734 BlackRock Event Driven Equity Instl 635.83 6,321.21 9.99 6,351.89 1.26% 0.87%

BSIKX 09260B374 BlackRock Strategic Income Opps K 628.39 6,142.49 10.38 6,522.72 1.30% 0.89%

$12,463.70 $12,874.61 1.76%

Managed Futures

AHLIX 024525669 American Beacon AHL Mgd Futs Strat R5 534.52 5,872.80 10.72 5,730.01 1.14% 0.78%

AMFNX 63873P825 AlphaSimplex Mgd Futs Strat N 797.45 8,399.13 10.3 8,213.69 1.63% 1.12%

$14,271.93 $13,943.70 1.90%

Global Macro

EGRSX 27830W108 Eaton Vance Glbl Macro Abs Ret Advtg R6 903.67 9,006.03 10.36 9,362.03 1.86% 1.28%

Fund of Hedge Funds

BSTKX 09258N380 BlackRock Total Factor K 307.88 2,690.89 8.59 2,644.71 0.53% 0.36%

QSPIX 00203H420 AQR Style Premia Alternative I 627.99 6,148.16 6.36 3,993.99 0.79% 0.55%

$8,839.05 $6,638.70 0.91%

REITs

ICF 464287564 iShares Cohen & Steers REIT ETF 186.00 10,387.49 53.88 10,021.68 1.99% 1.37%

Precious Metals

IAU 464285105 iShares Gold Trust 190.00 3,527.55 18.13 3,444.70 0.69% 0.47%

TOTAL ALTERNATIVES $58,495.75 $56,285.42 7.68%

TOTAL - ALL ASSETS $628,414.19 $732,604.44 100.00%
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INVESTMENT PORTFOLIO SUMMARY - CAPITAL APPRECIATION
El Toro Water District - 401(k) Plan

Account Snapshot
12/31/2020

Asset Class Market Value Tax Cost Est. Annual Income Current Yield (%)

Cash & Equivalents $34,156.59 $34,156.59 $90.51 0.27%

Data as of:

Portfolio Manager: 
Keith Stribling, CFA Fixed Income $89,969.66 $86,428.48 $2,234.85 2.48%

Equities $640,301.68 $550,973.87 $7,587.57 1.19%

Alternatives $42,317.26 $42,971.12 $1,100.67 2.60%
Other $0.00 $0.00 $0.00 0.00%

Total $806,745.19 $714,530.06 $11,013.61 1.37%

Asset Allocation Income Summary (1, 2)
4.2% Cash & Equivalents

Cash & Equivalents Income Earned YTD $121

11.2% Fixed Income Taxable Fixed Income Income Earned YTD $2,596

Tax-Exempt Fixed Income Income Earned YTD $0

79.4% Equities Equity Income Earned YTD $29,755

Alternative Income Earned YTD $1,193
5.2% Alternatives Other Income Earned YTD $0

Total $33,664

0.0% Other

Net Gain/Loss Summary (3)

Realized Unrealized

Net Short Term Gain/Loss $83

Net Long Term Gain/Loss $18,641

Total $18,724 $92,215

(1) As of 12/31/2020

(3) Gain/Loss information is for informational purposes only.

Yields are gross of any 

fees and reflect the 

reinvestment of 

dividends and other 

income

(2) Information is calculated on a calendar year basis and includes income, dividends, and capital 

gain distributions
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HOLDINGS REPORT
El Toro Water District 401(k) - Capital Appreciation
As of Fourth Quarter 2020

TICKER CUSIP ASSET NAME SHARES/UNITS COST BASIS PRICE MARKET VALUE (MV)

MV AS % OF 

ASSET TYPE

MV AS % OF 

TOTAL

CASH EQUIVALENTS

MONEY MARKET FUNDS/CASH

n.a. n.a. CASH (148.0600) ($148.06) 1.00 ($148.06) -0.43% -0.02%

FPZXX n.a. CASH FUND 34,304.65 $34,304.65 1.00 $34,304.65 100.43% 4.25%

TOTAL CASH $34,156.59 $34,156.59 4.23%

FIXED INCOME

Ultra Short-Term Bond Funds

VUSFX 922031711 Vanguard Ultra-Short-Term Bond Admiral 705.15 14,215.74 20.15 14,208.73 15.79% 1.76%

Short-Term Bond Funds

VFSUX 922031836 Vanguard Short-Term Investment-Grade Adm 1,297.97 14,035.05 11.03 14,316.55 15.91% 1.77%

Intermediate-Term Bond Funds

DBLFX 258620301 DoubleLine Core Fixed Income I 1,310.31 14,120.55 11.32 14,832.71 16.49% 1.84%

DODIX 256210105 Dodge & Cox Income 1,065.27 14,595.61 14.65 15,606.26 17.35% 1.93%

PTRQX 74440B884 PGIM Total Return Bond R6 1,035.91 14,714.49 15.11 15,652.65 17.40% 1.94%

PTTRX 693390700 PIMCO Total Return Instl 1,448.37 14,747.04 10.6 15,352.76 17.06% 1.90%

$58,177.69 $61,444.38 7.62%

TOTAL FIXED INCOME $86,428.48 $89,969.66 11.15%

EQUITY

Large Cap Blend Funds

COFYX 19766M709 Columbia Contrarian Core Inst3 3,249.70 87,946.72 31.14 101,195.72 15.80% 12.54%

VGIAX 921913208 Vanguard Growth & Income Adm 1,018.15 83,270.38 93.72 95,420.74 14.90% 11.83%

$171,217.10 $196,616.46 24.37%

Large Cap Value Funds

DODGX 256219106 Dodge & Cox Stock 236.31 44,311.25 192.56 45,503.85 7.11% 5.64%

PKAIX 72202L462 PIMCO RAE US Instl 3,852.15 42,090.80 11.67 44,954.59 7.02% 5.57%

IVE 464287408 iShares S&P 500 Value ETF 98.00 12,025.08 128.02 12,545.96 1.96% 1.56%

$98,427.13 $103,004.40 12.77%
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HOLDINGS REPORT
El Toro Water District 401(k) - Capital Appreciation
As of Fourth Quarter 2020

TICKER CUSIP ASSET NAME SHARES/UNITS COST BASIS PRICE MARKET VALUE (MV)

MV AS % OF 

ASSET TYPE

MV AS % OF 

TOTAL

Large Cap Growth Funds

HNACX 411512528 Harbor Capital Appreciation Retirement 533.33 43,001.22 104.24 55,594.11 8.68% 6.89%

LSITX 52469H255 ClearBridge Large Cap Growth IS 621.01 32,888.31 67.91 42,172.72 6.59% 5.23%

$75,889.53 $97,766.83 12.12%

Mid Cap Blend Funds

VO 922908629 Vanguard Mid-Cap ETF 35.00 5,934.52 206.77 7,236.95 1.13% 0.90%

Small Cap Value Funds

UBVFX 904504479 Undiscovered Managers Behavioral Val R6 396.84 23,795.12 64.35 25,536.53 3.99% 3.17%

Small Cap Blend Funds

DCZRX 24610B826 Delaware Small Cap Core R6 518.66 12,229.51 27.1 14,055.63 2.20% 1.74%

VB 922908751 Vanguard Small-Cap ETF 78.00 11,499.03 194.68 15,185.04 2.37% 1.88%

$23,728.54 $29,240.67 3.62%

Small Cap Growth Funds

RSEJX 92647Q363 Victory RS Small Cap Growth R6 130.94 10,850.40 103.42 13,542.02 2.11% 1.68%

VBK 922908595 Vanguard Small-Cap Growth ETF 35.00 6,701.58 267.66 9,368.10 1.46% 1.16%

$17,551.98 $22,910.12 2.84%

Foreign Large Value Funds

DODFX 256206103 Dodge & Cox International Stock 449.43 18,307.61 43.7 19,640.18 3.07% 2.43%

Foreign Large Blend Funds

DFALX 233203868 DFA Large Cap International I 2,820.48 59,604.68 25.03 70,596.54 11.03% 8.75%

HEFA 46434V803 iShares Currency Hedged MSCI EAFE ETF 547.00 15,856.83 30.47 16,667.09 2.60% 2.07%

$75,461.51 $87,263.63 10.82%

Foreign Large Growth Funds

MGRDX 552746356 MFS International Growth R6 464.00 16,393.28 42.62 19,775.72 3.09% 2.45%

Diversified Emerging Markets

HHHFX 41665X859 Hartford Schroders Emerging Mkts Eq F 1,540.10 24,267.55 20.33 31,310.19 4.89% 3.88%

$24,267.55 $31,310.19 3.88%

TOTAL EQUITY $550,973.87 $640,301.68 79.37%
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HOLDINGS REPORT
El Toro Water District 401(k) - Capital Appreciation
As of Fourth Quarter 2020

TICKER CUSIP ASSET NAME SHARES/UNITS COST BASIS PRICE MARKET VALUE (MV)

MV AS % OF 

ASSET TYPE

MV AS % OF 

TOTAL

ALTERNATIVES

Market Neutral

BILPX 09250J734 BlackRock Event Driven Equity Instl 627.32 6,170.33 9.99 6,266.92 0.98% 0.78%

BSIKX 09260B374 BlackRock Strategic Income Opps K 451.90 4,389.68 10.38 4,690.72 0.73% 0.58%

$10,560.01 $10,957.64 1.36%

Managed Futures

AHLIX 024525669 American Beacon AHL Mgd Futs Strat R5 350.47 3,850.69 10.72 3,757.07 0.59% 0.47%

AMFNX 63873P825 AlphaSimplex Mgd Futs Strat N 492.67 4,873.65 10.3 5,074.51 0.79% 0.63%

$8,724.34 $8,831.58 1.09%

Global Macro

EGRSX 27830W108 Eaton Vance Glbl Macro Abs Ret Advtg R6 685.46 6,870.19 10.36 7,101.36 1.11% 0.88%

Fund of Hedge Funds

BSTKX 09258N380 BlackRock Total Factor K 170.66 1,491.60 8.59 1,466.00 0.23% 0.18%

QSPIX 00203H420 AQR Style Premia Alternative I 359.58 3,358.65 6.36 2,286.90 0.36% 0.28%

$4,850.25 $3,752.90 0.47%

REITs

ICF 464287564 iShares Cohen & Steers REIT ETF 146.00 8,066.35 53.88 7,866.48 1.23% 0.98%

Precious Metals

IAU 464285105 iShares Gold Trust 210.00 3,899.98 18.13 3,807.30 0.59% 0.47%

TOTAL ALTERNATIVES $42,971.12 $42,317.26 5.25%

TOTAL - ALL ASSETS $714,530.06 $806,745.19 100.00%
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INVESTMENT PORTFOLIO SUMMARY - GROWTH
El Toro Water District - 401(k) Plan

Account Snapshot

 Data as of: 12/31/2020

Asset Class Market Value Tax Cost Est. Annual Income Current Yield (%)

Portfolio Manager: Cash & Equivalents $110,749.69 $110,749.69 $293.49 0.27%

Keith Stribling, CFA Fixed Income $161,992.64 $157,122.74 $4,023.90 2.48%

Equities $1,746,409.24 $1,432,106.18 $20,694.95 1.19%

Alternatives $100,305.01 $103,080.13 $2,608.93 2.60%

Other $0.00 $0.00 $0.00 0.00%

Total $2,119,456.58 $1,803,058.74 $27,621.27 1.30%

Asset Allocation Income Summary (1, 2)
5.2% Cash & Equivalents

Cash & Equivalents Income Earned YTD $418

7.6% Fixed Income Taxable Fixed Income Income Earned YTD $5,389

Tax-Exempt Fixed Income Income Earned YTD $0

82.4% Equities Equity Income Earned YTD $81,361

Alternative Income Earned YTD $2,980

4.7% Alternatives Other Income Earned YTD $0

Total $90,149

0.0% Other

Net Gain/Loss Summary (3)

Realized Unrealized

Net Short Term Gain/Loss $21,515

Net Long Term Gain/Loss $124,926

Total $146,441 $316,398

(1) As of 12/31/2020

(3) Gain/Loss information is for informational purposes only.

Yields are gross of any 

fees and reflect the 

reinvestment of 

dividends and other 

income

(2) Information is calculated on a calendar year basis and includes income, dividends, and capital

gain distributions
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HOLDINGS REPORT
El Toro Water District 401(k) - Growth
As of Fourth Quarter 2020

TICKER CUSIP ASSET NAME SHARES/UNITS COST BASIS PRICE MARKET VALUE (MV)

MV AS % OF 

ASSET TYPE

MV AS % OF 

TOTAL

CASH EQUIVALENTS

MONEY MARKET FUNDS/CASH

n.a. n.a. CASH (287.0100) ($287.01) 1.00 ($287.01) -0.26% -0.01%

FPZXX n.a. CASH FUND 111,036.70 $111,036.70 1.00 $111,036.70 100.26% 5.24%

TOTAL CASH $110,749.69 $110,749.69 5.23%

FIXED INCOME

Ultra Short-Term Bond Funds

VUSFX 922031711 Vanguard Ultra-Short-Term Bond Admiral 888.44 17,910.80 20.15 17,901.99 11.05% 0.84%

Short-Term Bond Funds

VFSUX 922031836 Vanguard Short-Term Investment-Grade Adm 2,453.75 26,534.26 11.03 27,064.88 16.71% 1.28%

Intermediate-Term Bond Funds

DBLFX 258620301 DoubleLine Core Fixed Income I 2,495.56 27,137.49 11.32 28,249.71 17.44% 1.33%

DODIX 256210105 Dodge & Cox Income 2,027.01 27,945.87 14.65 29,695.74 18.33% 1.40%

PTRQX 74440B884 PGIM Total Return Bond R6 1,974.12 28,765.14 15.11 29,828.94 18.41% 1.41%

PTTRX 693390700 PIMCO Total Return Instl 2,759.56 28,829.18 10.6 29,251.38 18.06% 1.38%

$112,677.68 $117,025.77 5.52%

TOTAL FIXED INCOME $157,122.74 $161,992.64 7.64%

EQUITY

Large Cap Blend Funds

COFYX 19766M709 Columbia Contrarian Core Inst3 8,533.30 206,419.58 31.14 265,727.02 15.22% 12.54%

VGIAX 921913208 Vanguard Growth & Income Adm 2,789.30 211,536.86 93.72 261,412.82 14.97% 12.33%

$417,956.44 $527,139.84 24.87%

Large Cap Value Funds

DODGX 256219106 Dodge & Cox Stock 637.54 117,108.67 192.56 122,763.93 7.03% 5.79%

PKAIX 72202L462 PIMCO RAE US Instl 10,262.86 110,598.69 11.67 119,767.60 6.86% 5.65%

IVE 464287408 iShares S&P 500 Value ETF 283.00 35,944.85 128.02 36,229.66 2.07% 1.71%

$263,652.21 $278,761.19 13.15%
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HOLDINGS REPORT
El Toro Water District 401(k) - Growth
As of Fourth Quarter 2020

TICKER CUSIP ASSET NAME SHARES/UNITS COST BASIS PRICE MARKET VALUE (MV)

MV AS % OF 

ASSET TYPE

MV AS % OF 

TOTAL

Large Cap Growth Funds

HNACX 411512528 Harbor Capital Appreciation Retirement 1,379.75 100,320.01 104.24 143,825.35 8.24% 6.79%

LSITX 52469H255 ClearBridge Large Cap Growth IS 1,734.03 84,735.72 67.91 117,757.98 6.74% 5.56%

$185,055.73 $261,583.33 12.34%

Mid Cap Blend Funds

VO 922908629 Vanguard Mid-Cap ETF 102.00 16,276.99 206.77 21,090.54 1.21% 1.00%

Small Cap Value Funds

UBVFX 904504479 Undiscovered Managers Behavioral Val R6 1,125.28 70,039.27 64.35 72,411.77 4.15% 3.42%

Small Cap Blend Funds

DCZRX 24610B826 Delaware Small Cap Core R6 1,441.04 33,892.53 27.1 39,052.16 2.24% 1.84%

VB 922908751 Vanguard Small-Cap ETF 200.00 29,628.65 194.68 38,936.00 2.23% 1.84%

$63,521.18 $77,988.16 3.68%

Small Cap Growth Funds

RSEJX 92647Q363 Victory RS Small Cap Growth R6 312.03 25,660.47 103.42 32,270.56 1.85% 1.52%

VBK 922908595 Vanguard Small-Cap Growth ETF 120.00 22,976.87 267.66 32,119.20 1.84% 1.52%

$48,637.34 $64,389.76 3.04%

Foreign Large Value Funds

DODFX 256206103 Dodge & Cox International Stock 1,234.62 50,832.03 43.7 53,952.89 3.09% 2.55%

Foreign Large Blend Funds

DFALX 233203868 DFA Large Cap International I 7,456.21 159,607.30 25.03 186,628.99 10.69% 8.81%

HEFA 46434V803 iShares Currency Hedged MSCI EAFE ETF 1,393.00 36,807.24 30.47 42,444.71 2.43% 2.00%

$196,414.54 $229,073.70 10.81%

Foreign Large Growth Funds

MGRDX 552746356 MFS International Growth R6 1,272.62 40,482.91 42.62 54,239.02 3.11% 2.56%

Diversified Emerging Markets

HHHFX 41665X859 Hartford Schroders Emerging Mkts Eq F 5,203.10 79,237.54 20.33 105,779.04 6.06% 4.99%

$79,237.54 $105,779.04 4.99%

TOTAL EQUITY $1,432,106.18 $1,746,409.24 82.40%
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HOLDINGS REPORT
El Toro Water District 401(k) - Growth
As of Fourth Quarter 2020

TICKER CUSIP ASSET NAME SHARES/UNITS COST BASIS PRICE MARKET VALUE (MV)

MV AS % OF 

ASSET TYPE

MV AS % OF 

TOTAL

ALTERNATIVES

Market Neutral

BILPX 09250J734 BlackRock Event Driven Equity Instl 1,711.09 16,830.70 9.99 17,093.83 0.98% 0.81%

BSIKX 09260B374 BlackRock Strategic Income Opps K 1,054.31 10,297.68 10.38 10,943.75 0.63% 0.52%

$27,128.38 $28,037.58 1.32%

Managed Futures

AHLIX 024525669 American Beacon AHL Mgd Futs Strat R5 702.80 7,721.78 10.72 7,534.04 0.43% 0.36%

AMFNX 63873P825 AlphaSimplex Mgd Futs Strat N 1,418.57 14,686.37 10.3 14,611.24 0.84% 0.69%

$22,408.15 $22,145.28 1.04%

Global Macro

EGRSX 27830W108 Eaton Vance Glbl Macro Abs Ret Advtg R6 1,583.12 15,741.92 10.36 16,401.11 0.94% 0.77%

Fund of Hedge Funds

BSTKX 09258N380 BlackRock Total Factor K 460.31 4,023.12 8.59 3,954.07 0.23% 0.19%

QSPIX 00203H420 AQR Style Premia Alternative I 781.81 7,792.04 6.36 4,972.30 0.28% 0.23%

$11,815.16 $8,926.37 0.42%

REITs

ICF 464287564 iShares Cohen & Steers REIT ETF 334.00 19,021.01 53.88 17,995.92 1.03% 0.85%

Precious Metals

IAU 464285105 iShares Gold Trust 375.00 6,965.51 18.13 6,798.75 0.39% 0.32%

TOTAL ALTERNATIVES $103,080.13 $100,305.01 4.73%

TOTAL - ALL ASSETS $1,803,058.74 $2,119,456.58 100.00%
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DISCLOSURES

HighMark Capital Management, Inc. (HighMark), an SEC-registered investment adviser, is a subsidiary of MUFG Union Bank, N.A. (MUB). HighMark manages 

institutional separate account portfolios for a wide variety of for-profit and nonprofit organizations, public agencies, public and private retirement plans, 

and personal trusts of all sizes. It may also serve as sub-adviser for mutual funds, common trust funds, and collective investment trusts. MUB, a subsidiary of 

MUFG Americas Holdings Corporation, provides certain services to HighMark and is compensated for these services. Past performance does not guarantee 

future results. Individual account management and construction will vary depending on each client's investment needs and objectives.  Investments 

employing HighMark strategies are NOT insured by the FDIC or by any other Federal Government Agency, are NOT Bank deposits, are NOT guaranteed by 

the Bank or any Bank affiliate, and MAY lose value, including possible loss of principal. 

Some information provided herein was obtained from third party sources deemed to be reliable; HighMark and its affiliates make no representations or 

warranties with respect to the timeliness, accuracy, or completeness of the information provided.  Any information provided is subject to change without 

notice. 

Benchmark returns do not reflect the deduction of advisory fees, custody fees, transaction costs, or other expenses of investing. An investor cannot invest 

directly in an index. The unmanaged S&P 500 Index is generally representative of the performance of large companies in the U.S. stock market. The MSCI 

EAFE Index (Europe, Australasia, Far East) is a free float-adjusted market capitalization index that is designed to measure developed market equity 

performance, excluding the U.S. & Cananda. The Russell 2000 Index measures the performance of the 2,000 smallest companies in the Russell 3000 Index, 

which represents approximately 8% of the total market capitalization of the Russell 3000 Index. The unmanaged Barclays Capital (BC) U.S. Aggregate Bond 

Index is generally representative of the U.S. taxable bond market as a whole. The unmanaged BC 1-3 Year U.S. Government/Credit Index is a subset of the 

BC U.S. Government/Credit Index with maturities ranging from 1-3 years. The unmanaged Citigroup 3-month T-bill Index tracks the yield of the 3-month U.S. 

Treasury bill. Total returns assume the reinvestment of dividends and other earnings. Results for periods greater than one year are annualized.

   

© HighMark Capital Management, Inc. 2017.  All rights reserved. 
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1/31/21 June 30, 2020
(Unaudited) (Audited)

          ASSETS
Current Assets
     Cash $607,147 $2,718,968
     Investments:
          Investments Cash 6,553,459                       7,863,284                    
          Investments FMV Adjustment 83,624                            99,832                         
     Receivables:
          Accounts Receivable 3,974,060                       2,706,924                    
     Inventories 710,731                          698,779                       
     Prepaid Expenses 513,244                          173,851                       
Total Current Assets $12,442,264 14,261,637                  

Restricted Assets
     Cash & Investments 10,842,257                     10,423,655                  
Total Restricted Assets 10,842,257                     10,423,655                  

Non-Current Assets
     Utility Plant:
          Land & Easements 7,451,585                       7,451,585                    
          Long Term Leases 342,382                          342,382                       
          Equipment 122,055,800                   121,567,548                
          Collection & Impound Reservoirs 6,243,706                       6,243,706                    
          Structure & Improvements 34,907,153                     34,871,067                  
     Total Utility Plant 171,000,627                   170,476,289                
     Less Accumulated  Depreciation
               & Amortization (82,344,043)                    (79,832,055)                 

     Net Utility Plant 88,656,584                     90,644,235                  

     Construction Work in Progress 1,746,717                       793,303                       
     Deffered Outflow OPEB 3,634,674                       3,634,674                    
Total Non-current Assets 94,037,975                     95,072,212                  

  TOTAL ASSETS $117,322,496 $119,757,504
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1/31/21 June 30, 2020
(Unaudited) (Audited)

          LIABILITIES and EQUITY
Liabilities
     Current Liabilities Payable
          Accounts Payable $1,162,292 $2,106,030
          Current Portion of Long-Term Debt 426,020                          2,203,943                    
          Other Current Liabilities 1,981,730                       2,116,800                    

Total Current Liabilities Payable
          From Current Assets 3,570,042                       6,426,773                    

Long Term Debt
     Long Term Debt 50,591,444                     50,591,444                  

Total Long Term Debt 50,591,444                     50,591,444                  

Total Liabilities 54,161,486                     57,018,217                  

Fund Equity
     Retained Earnings - Reserved 17,034,893                     17,034,893                  
     Contributed Capital 8,744,767                       8,744,767                    
     Retained Earnings - Unreserved 36,959,626                     38,773,389                  
     Net Income 421,724                          (1,813,763)                   
Total Fund Equity 63,161,010                     62,739,286                  

Total Liabilites & Fund Equity $117,322,496 $119,757,504
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CASH & INVESTMENTS (General Fund)
SUMMARY OF INVESTMENTS BY TYPE 

Market Value Financial YTM Original Cost

 Maturity Dates Par 1/31/21 Institution 1/31/21 1/31/21

State Local Agency Investment Fund NA NA $7,869,164 LAIF 0.46% $7,869,164

US Treasury N/B  - Coupon Rate 1.125% 2/28/2021 150,000           150,117 US Bank/CAMP 2.41% 144,428             

US Treasury N/B  - Coupon Rate 2.000% 5/31/2021 490,000           493,063 US Bank/CAMP 2.62% 481,272             

Intl Finance Corporation Note - Coupon Rate 2.635% 3/9/2021 90,000             90,225 US Bank/CAMP 2.66% 89,933               

Inter-American Dev Bank Note - Coupon Rate 1.875% 3/15/2021 200,000           200,415 US Bank/CAMP 2.56% 196,046             

Inter-American Dev Bank Note - Coupon Rate 2.625% 4/19/2021 70,000             70,369 US Bank/CAMP 2.70% 69,846               

CA ST TXBL GO Bonds- Coupon Rate 2.800% 4/1/2021 100,000           100,436 US Bank/CAMP 2.80% 100,004             

NJ TPK Auth -B- Txbl Muni Bond - Coupon Rate 0.897% 1/1/2025 20,000             20,086 US Bank/CAMP 0.90% 20,000               

FNA 2018-M5 A2- Coupon Rate 3.560% 9/1/2021 9,266               9,284 US Bank/CAMP 2.93% 9,450                 

FHMS K724 A2 - Coupon Rate 3.062% 11/1/2023 60,000             63,989 US Bank/CAMP 0.58% 64,052               

Federal Farm Credit Bank Note - Coupon Rate 0.125% 2/3/2023 230,000           229,980 US Bank/CAMP 0.15% 229,871             

Freddie Mac Notes - Coupon Rate 0.250 11/6/2023 250,000           250,427 US Bank/CAMP 0.23% 250,140             

Fannie Mae Notes - Coupon Rate 0.250 11/27/2023 250,000           250,436 US Bank/CAMP 0.24% 250,107             

Federal Notes 1,919,266        1,928,826            1,905,149          

National Rural Util Coop - Coupon Rate 2.900% 3/15/2021 35,000             35,118 US Bank/CAMP 2.94% 34,961               

United Parcel Service Corporate Bond - Coupon Rate 2.050% 4/1/2021 90,000             90,281 US Bank/CAMP 2.10% 89,858               

Pepsico Inc. Corp. Note - Coupon Rate 2.000% 4/15/2021 30,000             30,068 US Bank/CAMP 2.01% 29,994               

Hershey Company Corp. Note - Coupon Rate 3.100% 5/15/2021 40,000             40,330 US Bank/CAMP 3.12% 39,972               

American Express Co. - Coupon Rate 3.375% 5/17/2021 45,000             45,288 US Bank/CAMP 3.38% 44,992               

Charles Schwab Corp. Corp. Notes - Coupon Rate 3.250% 5/21/2021 55,000             55,372 US Bank/CAMP 3.25% 54,998               

Toyota Motor Credit Corp Corporate Note - Coupon Rate 0.450% 1/11/2024 70,000             70,088 US Bank/CAMP 0.45% 69,996               

Morgan Stanley Corp Notes - Coupon Rate 0.529% 1/25/2024 55,000             54,995 US Bank/CAMP 0.53% 55,000               

PACCAR Financial Corp Corporate Note - Coupon Rate 0.350% 2/2/2024 65,000             65,004 US Bank/CAMP 0.39% 64,925               

Goldman Sachs Corp Notes - Coupon Rate 4.000% 3/3/2024 40,000             44,005 US Bank/CAMP 0.53% 44,062               

Corporate Notes 525,000           530,549               528,758             

Royal Bank of Canada NY CD- Coupon Rate 3.240% 6/7/2021 100,000           101,132 US Bank/CAMP 3.24% 100,000             

Certificate of Deposit 100,000           101,132               100,000             

Fordo 2017-C A3 - Coupon Rate 2.010% 3/15/2022 1,951               1,952 US Bank/CAMP 2.01% 1,951                 

JDOT 2018-A A3 - Coupon Rate 2.660% 4/15/2022 1,509               1,512 US Bank/CAMP 2.66% 1,509                 

Hart 2018-A A3 - Coupon Rate 2.790% 7/15/2022 10,250             10,314 US Bank/CAMP 2.79% 10,249               

MBart 2018-1 A3 - Coupon Rate 3.030% 1/15/2023 22,847             23,092 US Bank/CAMP 3.03% 22,846               

MBalt 2021-1 A3 - Coupon Rate 0.250% 1/16/2024 15,000             15,001 US Bank/CAMP 0.25% 14,998               

Fordl 2021-A A3 - Coupon Rate 0.260% 2/15/2024 25,000             25,010 US Bank/CAMP 0.26% 24,997               

GMCar 2021-1 A3 - Coupon Rate 0.350% 10/16/2025 15,000             15,026 US Bank/CAMP 0.35% 14,998               

Carmx 2021-1 A3 - Coupon Rate 0.340% 12/15/2025 15,000             15,008 US Bank/CAMP 0.34% 14,997               

CAMP Money Market Fund NA NA 7,187,321 US Bank/CAMP 0.12% 7,187,321

Asset Based Securities & Money Market 106,557           7,294,236            7,293,865          

Total Camp Investments 2,650,823 9,854,744 9,827,772

Operational & Non-Interest Bearing Accounts

ETWD General Cash Account NA NA 603,552 Union Bank of Cal. 0.00% 603,552

ETWD Capital Facilities Reserve Account NA NA 2,895 Union Bank of Cal. 0.00% 2,895

ETWD Payroll Account NA NA 0 Union Bank of Cal. 0.00% 0

ETWD Petty Cash Account NA NA 700 Union Bank of Cal. 0.00% 700

Operational & Non-Interest Accts. 607,147 607,147
$18,331,054 Total Investments & Cash $18,304,083

$ % $ %
DEMAND 15,663,631$      85.57% 17,297,570$            82.35%
30 Days 144,428$           0.79% -$                         0.00%
31-180 Days 1,331,876$        7.28% 1,310,976$              6.24%
181 - 360 9,450$                0.05% 2,053,566$              9.78%
361-1800 Days 1,154,698$        6.31% 341,855$                 1.63%
TOTAL 18,304,083$      100.00% 21,003,967$            100.00%

* The portfolio is in compliance with the investment policy.

** PFM Investment Advisory Services (10bp on first $25 mm, 8bp over) 480.91$         for January 2020

LIQUIDITY
January 31, 2021 June 30, 2020

St. Local Agency Invest. Fund
42%

Federal Notes
11%

Corporate Notes
4%

Certificate of Deposit
2%

Asset Based Securities & Money 
Market
28%

Operational & Non-Interest Accts.
13%

St. Local Agency Invest. Fund
43%

Federal Notes
10%

Corporate Notes
3%

Certificate of Deposit
1%

Asset Based Securities & Money 
Market
40%

Operational & Non-Interest Accts.
3%

June 20

January 21



Restricted Reserve
Board Mandated
SOCWA
Capital Cash Flow / Compliance
Total

Restricted Reserve 

Total

    Board Mandated Minimum Reserve Levels

Capital Construction
Rate Stabilization
Operations
Working Capital
Total

Six months operating expense requirement: $12,800,791
Cash less restricted reserve on hand:

ETWD has the ability to meet its expediture requirements for the next six months.
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EL TORO WATER DISTRICT
RESERVE ANALYSIS

31-Jan-21

4,342,257$                             

4,342,257$                             

8,500,000$                             
2,392,863$                             
3,068,963$                             

18,304,083$                           

$13,961,826

SRFL-Recycled Phase I 1,602,958$                             

1,300,000$                             

Capital Facilities Reserve 2,895$                                    
Tiered Cons Fund

SRFL-Recycled Phase II 409,046$                                

Baker Funding 1,018,366$                             
1,308,992$                             

2,000,000$                             
8,500,000$                             

3,000,000$                             
2,200,000$                             

Restricted Reserve  
4,342,256.89 

Board Mandated  
8,500,000.00 

SOCWA  2,392,863.03 

Working Capital   
3,068,963.03 

Reserves 



Year Ended
January 31, 2021 Year to Date June 30, 2020

Operating Revenue 1,926,966                      15,518,720        24,886,981          
Non-operating Revenue 157,249                         1,047,497          2,057,794            

Total Revenue 2,084,215                      16,566,217        26,944,775          

Operating Expenses 1,760,155                      13,191,127        23,497,422          
Depreciation & Amortization 358,855                         2,511,988          4,483,605            
Non-operating Expenses 63,054                           441,378             777,511               

Total Expenses 2,182,065                      16,144,493        28,758,539          

NET INCOME (97,850)                         421,724             (1,813,763)           

Add Depreciation & Amortization 358,855                         2,511,988          4,483,605            
Net Cash Provided by Operating Activities (643,123)                       (4,893,816)         2,477,046            
Net Cash Provided by Investing Activities (436,949)                       (1,477,751)         (1,447,543)           
Net Cash Provided by Financing Activities -                                -                     (855,860)              

Net Increase/(Decrease) Cash for the Period (819,067)                       (3,437,855)         2,843,484            

Cash at End of Period from Balance Sheet 7,244,229          
Restricted Cash 10,842,257        
Unrealized (Gains)/Losses Fair Market Value (83,624)              

Cash at End of Period 18,002,862        

Net (Increase)/Decrease Cash for the Period 819,067             
Net (Increase)/Decrease in Rescricted Cash for the Period (110,416)            
Net Increase/(Decrease) in Unrealized Gains/(Losses) Fair Market Value 16,976               
Void Checks in Prior Period (5,690)                

Cash at Beginning of Period 18,722,799        

EL TORO WATER DISTRICT
CHANGE IN RESERVES

Page 6
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EL TORO WATER DISTRICT
Cash Sheet

For the month ending January 31, 2021

CHECK PAYMENT PAYMENT 
NUMBER  DATE VENDOR NAME AMOUNT

89944 01/07/2021 MUNICIPAL WATER DISTRICT OF ORANGE CO. 455,180.83                  
90016 01/22/2021 STATE WATER RESOURCES CONTROL BOARD 258,145.84                  
89955 01/07/2021 SOUTH ORANGE COUNTY WASTEWATER AUTHORITY 254,036.00                  
90039 01/28/2021 J.R. FILANC CONSTRUCTION CO., INC. 247,693.36                  
90038 01/28/2021 IRVINE RANCH WATER DISTRICT 176,677.56                  
90026 01/28/2021 ACWA HEALTH BENEFITS AUTHORITY 132,827.82                  
89976 01/14/2021 SUNFLOWER PUBLIC FINANCE, LLC. 132,211.12                  
90001 01/22/2021 J.R. FILANC CONSTRUCTION CO., INC. 105,061.45                  
90025 01/22/2021 SO. CALIFORNIA EDISON CO. 81,238.60                    

TOTAL CHECKS OVER $50,000 1,843,072.58$             

TOTAL CHECKS IN REGISTER 2,159,240.49$             

DEBIT TRANSFERS
01/15/2021 PAYROLL DIRECT DEPOSIT 233,642.94                  
01/15/2021 FEDERAL DEPOSIT LIABILITY 40,658.55                    
01/15/2021 SDI & STATE TAX 15,839.99                    
01/15/2021 WAGE GARNISHMENTS 1,184.37                      
01/15/2021 PRUDENTIAL (401K) 81,679.56                    
01/15/2021 PRUDENTIAL (457) 28,003.60                    
01/15/2021 PAYROLL BOARD OF DIRECTOR 6,440.42                      
01/15/2021 SS, MEDICARE, SDI & STATE TAX 2,015.18                      
01/15/2021 PRUDENTIAL (457) 2,788.96                      
01/29/2021 PAYROLL DIRECT DEPOSIT 140,144.71                  
01/29/2021 FEDERAL DEPOSIT LIABILITY 30,002.58                    
01/29/2021 SDI & STATE TAX 12,080.82                    
01/29/2021 WAGE GARNISHMENTS 679.63                         
01/29/2021 PRUDENTIAL (401K) 51,716.25                    
01/29/2021 PRUDENTIAL (457) 16,346.21                    
01/31/2021 ADP AND BANK FEES 4,684.50                      

TOTAL INTERBANK WIRES / DEBIT TRANSFERS 667,908.27$                

TOTAL DISBURSEMENTS 2,827,148.76$             

REIMBURSEMENTS TO ETWD EMPLOYEES
CHECK PAYMENT PAYMENT 

NUMBER  DATE PAYEE (DESCRIPTION)  AMOUNT

90004 01/22/2021 MICHAEL MIAZGA (Computer room supplies) 700.76                         
90032 01/28/2021 DENNIS CAFFERTY (Certification renewal fees) 415.00                         
89969 01/14/2021 LONNIE WENTZ (Certification renewal fees) 150.00                         
90047 01/28/2021 SHERRI A. SEITZ (Mileage) 121.74                         
90054 01/28/2021 VINCENT COPPOLA (Certification renewal fees) 105.00                         

TOTAL CHECKS TO EMPLOYEES 1,492.50$                    

REINBURSEMENTS TO ETWD DIRECTORS
CHECK PAYMENT PAYMENT 

NUMBER  DATE PAYEE (DESCRIPTION)  AMOUNT

No Activity

TOTAL CHECKS TO DIRECTORS -$                             



Growth
Under 40 yrs. Old

Capital 
Appreciation

40 to 44 yrs. Old
Balanced

45 to 49 yrs. Old
Balanced Income
50 to 54 yrs. Old

Income & 
Growth

55 to 59 yrs. 
Old

Income
60 to 64 yrs. 

Old

Capital Pres. 
Port

Over 65 yrs. Old

Balance at July 1, 2020 1,792,144.51$       $515,185.81 $1,342,947.76 $5,031,746.61 $7,076,815.63 $4,137,005.60 $987,489.23

Contributions 207,383.22 39,068.85 59,923.77 131,942.02 156,390.21 228,823.56 65,644.40

Withdrawals 0.00 0.00 0.00 0.00 (304,244.03) (562,107.97) (383,333.34)

Transfers (233,311.03) 121,616.52 (791,692.87) (307,035.64) (242,151.66) 763,611.10 688,963.58

389,378.04 147,372.47 142,167.15 880,674.61 1,079,925.79 555,378.47 106,636.10

Balance at January 31, 2021 2,155,594.74$       $823,243.65 $753,345.81 $5,737,327.60 $7,766,735.94 $5,122,710.76 $1,465,399.97

Average return YTD January 31, 2021 21.73% 28.61% 10.59% 17.50% 15.26% 13.42% 10.80%

Average return is calculated by dividing the interest, dividends and appreciation, net of fees by beginning fiscal year fund balance.

EL TORO WATER DISTRICT

Page 8

401K PLAN SUMMARY

MARKET VALUE SUMMARY

Interest, dividends and appreciation 
net of fees and charges

Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21
Series1 $22,196,924 $21,672,773 $21,635,846 $22,967,294 $23,499,839 $23,824,358

$20,500,000.00

$21,000,000.00

$21,500,000.00

$22,000,000.00

$22,500,000.00

$23,000,000.00

$23,500,000.00

$24,000,000.00

401K PLAN MARKET VALUE



0-30 Days 31-60 Days 61-90 Days 91-120 Days Over 121 Days
Jan-20 1,628,629 66,547 4,376 1,591 7,265

Bad Debts Year to Date:

31-60 Days 61-90 Days 91-120 Days Over 121 Days Total
Aug-20 88,494.50 19,594.80 11,174.89 31,952.66 151,216.85
Sep-20 78,337.29 22,581.64 10,542.33 27,466.88 138,928.14
Oct-20 126,229.71 27,177.91 13,996.61 43,018.33 210,422.56
Nov-20 92,212.30 44,999.88 13,988.16 44,315.22 195,515.56
Dec-20 145,683.41 45,818.71 18,061.74 50,601.62 260,165.48
Jan-21 99,527.76 30,526.52 16,241.36 54,149.93 200,445.57

9,133.69
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RECEIVABLES AGEING

0-30 Days 31-60 Days 61-90 Days 91-120 Days
Over 121

Days

Balance $1,866,331 $99,528 $30,527 $16,241 $54,150

 $-
 $200,000
 $400,000
 $600,000
 $800,000

 $1,000,000
 $1,200,000
 $1,400,000
 $1,600,000
 $1,800,000
 $2,000,000

Receivables as of 1/31/21

0.00

50,000.00

100,000.00

150,000.00

200,000.00

250,000.00

300,000.00

Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21
Total 151,216.85 138,928.14 210,422.56 195,515.56 260,165.48 200,445.57

Aged Receivable History

Total receivables greater than 30 Days



Year to Date Discounts Taken:
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PAYABLES AGEING

$356

0-30 Days 31-60 Days 61-90 Days 91-120 Days
Over 121

Days

Balance $1,162,292

 $-

 $200,000

 $400,000

 $600,000

 $800,000

 $1,000,000

 $1,200,000

 $1,400,000

Accounts Payable as of 1/31/21
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El Toro Water District

 Income Statement
 January 2021

Jan 21 Budget % of Budget Jul '19 - Jan 20 Jul '20 - Jan 21 YTD Budget % of Budget Annual Budget

Income

4600 ꞏ Water Service Charge 322,242.15 318,682.25 101.12% 2,119,389.18 2,184,664.20 2,230,775.75 97.93% 3,824,187.00

4700 ꞏ Sanitary Service 620,421.31 647,916.67 95.76% 4,530,051.74 4,453,913.01 4,535,416.65 98.2% 7,775,000.00

4722 ꞏ Recycled Water Tertiary Sales 67,200.39 56,652.08 118.62% 895,368.97 1,083,489.73 1,191,239.10 90.96% 1,663,847.00

4724 ꞏ Service Charge - Recycled Water 26,827.55 28,017.25 95.75% 145,128.15 171,563.18 196,120.75 87.48% 336,207.00

4750 ꞏ Capital Facilities Charge 250,382.92 251,250.00 99.66% 1,754,418.57 1,753,058.68 1,758,750.00 99.68% 3,015,000.00

4800 ꞏ Commodity Charge 638,101.78 521,990.22 122.24% 5,458,227.36 5,850,666.41 5,628,764.31 103.94% 8,904,396.00

4950 ꞏ Other Operating Income 1,790.00 4,583.33 39.06% 35,992.48 10,364.79 32,083.35 32.31% 55,000.00

4960 ꞏ Other Income 42,037.77 45,104.17 93.2% 345,276.97 344,293.74 315,729.15 109.05% 541,250.00

4967 ꞏ SMWD 0.00 9,333.33 0.0% 90,807.84 0.00 65,333.35 0.0% 112,000.00

4970 ꞏ MNWD 0.00 1,958.34 0.0% 20,377.49 11,000.00 13,708.30 80.24% 23,500.00

4980 ꞏ Interest Income 3,710.43 29,166.67 12.72% 229,607.78 81,168.20 204,166.65 39.76% 350,000.00

4985 ꞏ Changes FMV CAMP -1,585.55 15,807.18 -26,400.48

4986 ꞏ Changes FMV LAIF 18,561.50 1,259.94 11,742.77

4990 ꞏ Property Taxes 94,524.73 87,791.67 107.67% 567,833.72 636,692.59 614,541.65 103.6% 1,053,500.00

Total Income 2,084,214.98 2,002,445.98 104.08% 16,209,547.37 16,566,216.82 16,786,629.01 98.69% 27,653,887.00

Gross Profit 2,084,214.98 2,002,445.98 104.08% 16,209,547.37 16,566,216.82 16,786,629.01 98.69% 27,653,887.00

Expense

5100 ꞏ Personnel Cost 661,993.50 715,783.08 92.49% 4,719,828.09 4,713,329.21 5,010,481.60 94.07% 8,589,397.00

5405 ꞏ Water Purchases 592,236.93 478,139.92 123.86% 4,742,055.10 4,941,295.68 4,948,277.62 99.86% 7,878,746.00

5410 ꞏ Electrical Power 83,098.86 93,616.65 88.77% 658,235.72 741,785.70 655,316.75 113.2% 1,123,400.00

5415 ꞏ Repair Parts & Materials 18,669.08 33,823.74 55.2% 200,182.72 158,634.42 236,766.30 67.0% 405,885.00

5420 ꞏ Equipment Maintenance & Repair 5,933.46 10,285.82 57.69% 69,449.45 62,562.37 72,000.90 86.89% 123,430.00

5425 ꞏ Pump Maintenance & Repair 12,244.36 8,291.67 147.67% 51,333.21 51,002.17 58,041.65 87.87% 99,500.00

5430 ꞏ Motor Maintenance & Repair 8,245.01 2,791.66 295.34% 8,730.77 9,429.96 19,541.70 48.26% 33,500.00

5440 ꞏ Electrical/Contl Maint & Repair 0.00 6,633.34 0.0% 14,546.94 40,312.87 46,433.30 86.82% 79,600.00

5445 ꞏ Meter Maintenance & Repair 0.00 487.50 0.0% 460.00 1,672.52 3,412.50 49.01% 5,850.00

5455 ꞏ Chemicals 15,755.97 18,225.01 86.45% 127,220.85 127,321.87 127,574.95 99.8% 218,700.00

5460 ꞏ Structure Maint & Repair 3,211.97 2,694.25 119.22% 30,039.81 30,718.92 18,859.75 162.88% 32,331.00

5465 ꞏ Asphalt Maintenance & Repair 25,440.00 6,916.67 367.81% 41,753.00 37,410.00 48,416.65 77.27% 83,000.00

5470 ꞏ Consultants 176.65 4,695.83 3.76% 38,177.76 11,820.60 32,870.85 35.96% 56,350.00

5475 ꞏ Contractors 99,529.88 97,997.16 101.56% 645,805.65 703,146.36 685,980.20 102.5% 1,175,966.00

5480 ꞏ Engineers 25,468.12 11,583.33 219.87% 58,893.90 120,604.14 81,083.35 148.74% 139,000.00

5482 ꞏ Dump Fees 0.00 1,500.00 0.0% 4,650.10 8,154.86 10,500.00 77.67% 18,000.00

5485 ꞏ Laboratory 948.00 2,408.33 39.36% 21,000.66 14,812.18 16,858.35 87.86% 28,900.00

5490 ꞏ License & Permits 35,664.31 15,025.50 237.36% 94,533.16 108,103.96 105,178.50 102.78% 180,306.00

5495 ꞏ Gas & Oil 5,918.75 8,750.00 67.64% 63,576.88 51,913.53 61,250.00 84.76% 105,000.00

5500 ꞏ Equipment Rental 1,535.03 1,675.00 91.64% 8,304.20 10,635.66 11,725.00 90.71% 20,100.00

5505 ꞏ Landscaping 4,608.88 13,669.85 33.72% 66,032.20 72,801.46 95,688.75 76.08% 164,038.00

5510 ꞏ Small Tools & Equipment 2,055.87 5,583.35 36.82% 42,467.35 27,204.12 39,083.25 69.61% 67,000.00

5515 ꞏ Security 1,608.84 1,587.94 101.32% 11,170.81 11,224.04 11,115.30 100.98% 19,055.00

5520 ꞏ Operating Supplies 5,178.81 4,688.33 110.46% 28,792.04 46,621.22 32,818.35 142.06% 56,260.00

5525 ꞏ Safety Equipment 495.54 2,999.99 16.52% 10,556.09 11,334.68 21,000.05 53.98% 36,000.00

5530 ꞏ Temporary Help 0.00 2,291.67 0.0% 0.00 0.00 16,041.65 0.0% 27,500.00

5535 ꞏ Other Employee Cost 10,577.82 9,250.00 114.36% 64,298.85 110,328.48 64,750.00 170.39% 111,000.00

5540 ꞏ Depreciation 358,285.00 408,333.33 87.74% 2,545,725.00 2,507,995.00 2,858,333.35 87.74% 4,900,000.00

5545 ꞏ Insurance 28,254.77 25,981.08 108.75% 311,937.31 187,719.81 181,867.60 103.22% 311,773.00

5548 ꞏ Retiree Medical Insurance 24,128.95 24,553.75 98.27% 0.00 162,299.76 171,876.25 94.43% 294,645.00

5555 ꞏ Advertising & Publicity 0.00 166.67 0.0% 560.00 6,200.00 1,166.65 531.44% 2,000.00

5560 ꞏ Amortization 570.49 570.83 99.94% 3,993.43 3,993.43 3,995.85 99.94% 6,850.00

5570 ꞏ Annual Event 0.00 500.00 0.0% 5,136.24 3,866.19 3,500.00 110.46% 6,000.00

5575 ꞏ Audit 1,265.00 2,141.67 59.07% 22,500.00 21,965.00 14,991.65 146.52% 25,700.00

5580 ꞏ Bad Debts 4,446.36 1,666.67 266.78% 4,906.76 9,133.69 11,666.65 78.29% 20,000.00

5585 ꞏ Bank Charges 4,961.47 5,250.00 94.5% 34,259.57 35,424.36 36,750.00 96.39% 63,000.00

5590 ꞏ Data Processing Supply & Access 1,408.47 2,083.34 67.61% 20,598.31 13,262.18 14,583.30 90.94% 25,000.00

5595 ꞏ Data Processing Equipment 0.00 2,500.00 0.0% 21,117.68 25,277.57 17,500.00 144.44% 30,000.00

5600 ꞏ Data Processing Consultants 0.00 3,333.33 0.0% 23,771.51 1,800.00 23,333.35 7.71% 40,000.00

5605 ꞏ Directors Fees 10,950.00 10,000.00 109.5% 68,009.00 73,365.00 70,000.00 104.81% 120,000.00

5610 ꞏ Dues & Memberships 7,649.58 7,278.33 105.1% 52,546.48 46,799.91 50,948.35 91.86% 87,340.00

5615 ꞏ Education & Training 830.00 2,833.33 29.29% 19,644.44 5,773.60 19,833.35 29.11% 34,000.00

5620 ꞏ Election Expense 0.00 2,916.67 0.0% 0.00 0.00 20,416.65 0.0% 35,000.00

5625 ꞏ Employee Service Awards 0.00 341.67 0.0% 2,328.93 2,850.00 2,391.65 119.17% 4,100.00

5630 ꞏ Software Maintenance & Licenses 7,571.24 13,416.67 56.43% 58,422.54 75,454.94 93,916.65 80.34% 161,000.00

5640 ꞏ Interest Expense 63,054.00 63,054.08 100.0% 459,351.34 441,378.00 441,378.60 100.0% 756,649.00

5645 ꞏ Janitorial 6,624.75 3,133.33 211.43% 22,030.25 46,428.25 21,933.35 211.68% 37,600.00

5650 ꞏ Legal 18,091.92 8,941.66 202.33% 88,002.53 88,374.25 62,591.70 141.19% 107,300.00

5655 ꞏ Meets, Conventions & Travel 121.74 3,250.00 3.75% 23,112.73 4,908.50 22,750.00 21.58% 39,000.00

5657 ꞏ Meets, Con & Travel - Directors 165.00 3,541.65 4.66% 17,214.84 3,338.00 24,791.75 13.46% 42,500.00

5660 ꞏ Office Supplies 1,721.79 1,650.00 104.35% 12,717.02 12,051.56 11,550.00 104.34% 19,800.00

5670 ꞏ Postage 212.90 1,708.33 12.46% 2,353.69 4,074.10 11,958.35 34.07% 20,500.00

5675 ꞏ Printing & Reproduction 4,253.56 1,550.00 274.42% 5,789.38 9,349.69 10,850.00 86.17% 18,600.00

5680 ꞏ Property Tax 129.33 716.67 18.05% 3,869.68 3,975.18 5,016.65 79.24% 8,600.00

5685 ꞏ Public Education & Outreach 3,275.36 15,391.67 21.28% 48,884.40 48,410.06 107,741.65 44.93% 184,700.00

5690 ꞏ Publications & Subscriptions 0.00 250.00 0.0% 153.50 0.00 1,750.00 0.0% 3,000.00

5695 ꞏ Communications 10,187.13 9,583.33 106.3% 65,451.80 63,092.69 67,083.35 94.05% 115,000.00

5700 ꞏ Utilities 3,310.37 2,275.84 145.46% 11,767.25 11,751.31 15,930.80 73.77% 27,310.00

Total Expense 2,182,064.82 2,190,309.49 99.62% 15,778,250.92 16,144,493.01 16,933,464.77 95.34% 28,424,781.00

Jan 21 Budget % of Budget Jul '19 - Jan 20 Jul '20 - Jan 21 YTD Budget % of Budget Annual Budget

Net Income -97,849.84 -187,863.51 52.09% 431,296.45 421,723.81 -146,835.76 -287.21% -770,894.00



ANALYSIS OF REVENUES & EXPENSES
BUDGET COMPARED TO ACTUAL

FISCAL YEAR 2020/2021

Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun

Budget  

Revenue 2,578,232 2,738,760 2,504,281 2,537,996 2,295,265 2,129,649 2,002,446

Expense 2,529,347 2,632,043 2,439,655 2,529,502 2,343,096 2,269,512 2,190,309

Profit/Loss 48,886 106,717 64,626 8,494 (47,831) (139,864) (187,864) 0 0 0 0 0

Actual

Revenue 2,594,130 2,609,535 2,482,538 2,545,216 2,117,632 2,132,951 2,084,215

Expense 2,437,346 2,353,227 2,414,001 2,318,539 1,995,487 2,443,827 2,182,065

Profit/Loss 156,784 256,308 68,536 226,677 122,145 (310,876) (97,850) 0 0 0 0 0
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WATER REVENUE YTD 2020/2021 WASTE WATER REVENUE YTD 2020/2021
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WHO THE MONEY COMES FROM

EL TORO WATER DISTRICT
REVENUES FROM WATER & WASTE WATER SALES AS OF 1/31/21
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Rates Interest Income Property Taxes Other Non-Rate

Budget YTD $15,541,067 $204,167 $614,542 $426,854

Actual YTD $15,497,355 $81,168 $636,693 $351,001

% of Total 93.55% 0.49% 3.84% 2.12%
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Where the Money Comes From
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EL TORO WATER DISTRICT
REVENUE COMPARISON

For the Month Ended January 31, 2021

CURRENT YEAR YEAR 
 MONTH VARIANCE  TO DATE  TO DATE VARIANCE REMAINING

ACTUAL BUDGET DOLLARS % +/- ACTUAL BUDGET DOLLARS % +/- BUDGET BUDGET
   From Rates
   Capital Facilities Charge 250,383$       251,250$       (867)$              0% 1,753,059$     1,758,750$      (5,691)$          0% 3,015,000$        1,261,941$       
   Water sales - Commodity 638,102         521,990         116,112          22% 5,850,666       5,628,764        221,902         4% 8,904,396          3,053,730
   Water sales - Fixed Meter 322,242         318,682         3,560              1% 2,184,664       2,230,776        (46,112)          -2% 3,824,187          1,639,523
   Waste water sales 620,421         647,917         (27,495)           -4% 4,453,913       4,535,417        (81,504)          -2% 7,775,000          3,321,087
   Recycled water tertiary sales 67,200           56,652            10,548            19% 1,083,490       1,191,239        (107,749)        -9% 1,663,847          580,357
   Service charge - Recycled water 26,828           28,017            (1,190)             -4% 171,563          196,121           (24,558)          -13% 336,207             164,644

TOTAL FROM RATES 1,925,176      1,824,508      100,668          6% 15,497,355     15,541,067      (43,711)          0% 25,518,637        10,021,282       

   Non-rate Revenue
   Admin fee 1,725             1,600              125                 8% 9,835              11,200             (1,365)            -12% 19,200               9,365
   48 Hour notice fee (20)                 2,451              (2,471)             -101% -                      17,160             (17,160)          -100% 29,416.44          29,416
   Restoration fee -                     370                 (370)                -100% -                      2,590               (2,590)            -100% 4,440                 4,440
   Unpaid check fee 85                  150                 (65)                  -43% 530                  1,050               (520)               -50% 1,800                 1,270
   Cut lock fee -                     12                   (12)                  -100% -                      84                    (84)                 -100% 144                    144

TOTAL NON-RATE 1,790             4,583              (2,793)             -61% 10,365            32,084             (21,719)          -68% 55,000               44,636              

Other Revenue
   Interest 3,710             29,167            (25,456)           -87% 81,168            204,167           (122,998)        -60% 350,000             268,832
   Change FMV Investment 16,976           -                      16,976            0% (14,658)           -                       (14,658)          0% -                         14,658
   Property taxes 94,525           87,792            6,733              8% 636,693          614,542           22,151            4% 1,053,500          416,807
   Other 42,038           45,104            (3,067)             -7% 344,294          315,729           28,565            9% 541,250 196,956
TOTAL OTHER REVENUE 157,249         162,063         (4,814)             -3% 1,047,497       1,134,437        (86,941)          -8% 1,944,750          897,253            

Contract Service 
   Santa Margarita W. D. -                     9,333              (9,333)             -100% -                      65,333             (65,333)          -100% 112,000 112,000
   Moulton Niguel W. D. -                     1,958              (1,958)             -100% 11,000            13,708             (2,708)            -20% 23,500               12,500
TOTAL CONTRACT SERVICES -                     11,292            (11,292)           -100% 11,000            79,042             (68,042)          -86% 135,500             124,500            

TOTAL REVENUE 2,084,215$    2,002,446$    81,769$          4% 16,566,217$   16,786,629$    (220,412)$      -1% 27,653,887$      11,087,671$     



Jan-21 Jan-21 Jul 20- Jan 21 Jul 20- Jan 21
Actual Budget YTD Actual YTD Budget 

Site Leases 19,413              19,583             125,457             137,081           
-                   

MWD Recycled Water LRP Rebate 22,625              23,854             214,025             166,978           
-                   

JPIA Refund -                   -                    -                   
-                   

SOCWA Refund -                   -                    -                   
-                   

Recycled Metal -                   928                   -                   
-                   

Diesel Fuel Tax Refund -                    -                   740                   -                   
-                   

Sale of District Trucks -                   -                    -                   
-                   

Misc Work for Customers -                    1,667               3,144                11,669             

42,038$             45,104$           344,294$           315,728$         

Other Operating Income

Sales to Santa Margarita -                    -                    
Sales to Moulton Niguel -                    -                    

-                    -                    

Total 42,038              344,294             
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EL TORO WATER DISTRICT
NON-RATE REVENUE ANALYSIS 

 FOR THE MONTH ENDING January 31, 2021



WHERE THE MONEY GOES
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EL TORO WATER DISTRICT
Expense Comparison

For the Month Ended January 31, 2021

CURRENT YEAR YEAR 
 MONTH VARIANCE  TO DATE  TO DATE VARIANCE Annual REMAINING

ACTUAL BUDGET DOLLARS % +/- ACTUAL BUDGET DOLLARS % +/- BUDGET BUDGET
Operating Expenses

   Personnel cost $661,994 $715,783 $53,790 8% $4,713,329 $5,010,482 $297,152 6% $8,589,397 3,876,068
   Purchased water 592,237           478,140           (114,097) -24% 4,941,296 4,948,278 6,982 0% 7,878,746 2,937,450
   Electrical power 83,099             93,617             10,518 11% 741,786 655,317 (86,469) -13% 1,123,400 381,614
   Repair parts & materials 18,669             33,824             15,155 45% 158,634 236,766 78,132 33% 405,885 247,251
   Equipment repairs & maintenance 5,933               10,286             4,352 42% 62,562 72,001 9,439 13% 123,430 60,868
   Pump repairs & maintenance 12,244 8,292               (3,953) -48% 51,002 58,042 7,039 12% 99,500 48,498
   Motor repairs & maintenance 8,245 2,792               (5,453) -195% 9,430 19,542 10,112 52% 33,500 24,070
   Electrical repairs & maintenance -                       6,633               6,633 100% 40,313 46,433 6,120 13% 79,600 39,287
   Meter repairs & maintenance 0 488                  488 100% 1,673 3,413 1,740 51% 5,850 4,177
   Chemicals 15,756             18,225             2,469 14% 127,322 127,575 253 0% 218,700 91,378
   Structure repairs & maintenance 3,212               2,694               (518) -19% 30,719 18,860 (11,859) -63% 32,331 1,612
   Asphalt repairs & maintenance 25,440 6,917               (18,523) -268% 37,410 48,417 11,007 23% 83,000 45,590
   Consultants - outside 177                  4,696               4,519 96% 11,821 32,871 21,050 64% 56,350 44,529
   Contractors - outside 99,530             97,997             (1,533) -2% 703,146 685,980 (17,166) -3% 1,175,966 472,820
   Engineers - outside 25,468             11,583             (13,885) -120% 120,604 81,083 (39,521) -49% 139,000 18,396
   Dump fees -                       1,500               1,500 100% 8,155 10,500 2,345 22% 18,000 9,845
   Laboratories 948                  2,408               1,460 61% 14,812             16,858 2,046 12% 28,900 14,088
   License & permits 35,664             15,026             (20,639) -137% 108,104 105,179 (2,925) -3% 180,306 72,202
   Automotive fuel & oil 5,919               8,750               2,831 32% 51,914 61,250 9,336 15% 105,000 53,086
   Equipment rental 1,535               1,675               140 8% 10,636 11,725 1,089 9% 20,100 9,464
   Landscaping 4,609               13,670             9,061 66% 72,801 95,689 22,887 24% 164,038 91,237
   Small tools & equipment 2,056               5,583               3,527 63% 27,204 39,083 11,879 30% 67,000 39,796
   Security 1,609 1,588               (21) -1% 11,224             11,115 (109) -1% 19,055 7,831
   Operating supplies 5,179               4,688               (490) -10% 46,621 32,818 (13,803) -42% 56,260 9,639
   Safety equipment 496 3,000               2,504 83% 11,335 21,000 9,665 46% 36,000 24,665
   Temporary help 0 2,292               2,292                 100% 0 16,042 16,042 100% 27,500 27,500
   Other employee cost 10,578             9,250               (1,328) -14% 110,328 64,750 (45,578) -70% 111,000 672
   Employee service awards 0 342                  342 100% 2,850               2,392 (458) -19% 4,100 1,250
   Education & training 830 2,833 2,003 71% 5,774 19,833 14,060 71% 34,000 28,226

Total Operating Expenses 1,621,426 1,564,571 (56,855)              -4% 12,232,805 12,553,292 320,488 3% 20,915,914 8,683,109
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EL TORO WATER DISTRICT
Expense Comparison

For the Month Ended January 31, 2021

CURRENT YEAR YEAR 
 MONTH VARIANCE  TO DATE  TO DATE VARIANCE Annual REMAINING

ACTUAL BUDGET DOLLARS % +/- ACTUAL BUDGET DOLLARS % +/- BUDGET BUDGET
Indirect Cost

   Depreciation 358,285 408,333 50,048 12% 2,507,995 2,858,333 350,338 12% 4,900,000 2,392,005
   Amortization 570 571 0 0% 3,993 3,996 2 0% 6,850 2,857
   Insurance 28,255 25,981 (2,274) -9% 187,720 181,868 (5,852) -3% 311,773 124,053
   Retiree Medical Insurance 24,129 24,554 425 2% 162,300 171,876 9,576 6% 294,645 132,345
   Data processing supplies & assc. 1,408 2,083 675 32% 13,262 14,583 1,321 9% 25,000 11,738
   Data processing equipment 0 2,500 2,500 100% 25,278 17,500 (7,778) -44% 30,000 4,722
   Data processing consultants -                       3,333               3,333 100% 1,800 23,333 21,533 92% 40,000 38,200
   Software maintenance & licenses 7,571 13,417 5,845 44% 75,455 93,917             18,462 20% 161,000 85,545
   Janitorial 6,625 3,133 (3,491) -111% 46,428 21,933 (24,495) -112% 37,600 (8,828)
   Printing & reproduction 4,254 1,550 (2,704) -174% 9,350 10,850 1,500 14% 18,600 9,250
   Publications & subscriptions 0 250 250 100% 0 1,750 1,750 100% 3,000 3,000
   Communications - voice 427 1,833 1,407 77% 6,908 12,833 5,926 46% 22,000 15,092
   Communications - data 3,391 4,750               1,359 29% 32,327 33,250 923 3% 57,000 24,673
   Communications - mobile 6,369 3,000 (3,369) -112% 23,858 21,000 (2,858) -14% 36,000 12,142
   Utilities 3,310 2,276 (1,035) -45% 11,751 15,931 4,179 26% 27,310 15,559

Total Indirect Cost 444,595 497,565 52,970 11% 3,108,425 3,482,954 374,529 11% 5,970,778 2,862,353          

Overhead Cost
   Annual events 0 500                  500 100% 3,866 3,500 (366) -10% 6,000 2,134
   Audit 1,265 2,142               877 41% 21,965             14,992             (6,973) -47% 25,700 3,735
   Bad debts 4,446               1,667               (2,780) -167% 9,134 11,667 2,533 22% 20,000 10,866
   Bank charges 4,961               5,250               289 5% 35,424 36,750 1,326 4% 63,000 27,576
   Directors fees 10,950             10,000             (950) -10% 73,365 70,000 (3,365) -5% 120,000 46,635
   Dues & memberships 7,650 7,278               (371) -5% 46,800 50,948 4,148 8% 87,340 40,540
   Election Expense 0 2,917 2,917 100% 0 20,417 20,417 100% 35,000 35,000
   Interest 63,054             63,054             0 0% 441,378 441,379 1 0% 756,649 315,271
   Legal 18,092             8,942               (9,150) -102% 88,374 62,592 (25,783) -41% 107,300 18,926
   Meetings, conventions & travel 122                  3,250               3,128 96% 4,909 22,750 17,842 78% 39,000 34,092
   Meets, con & travel - Directors 165                  3,542               3,377 95% 3,338 24,792 21,454 87% 42,500 39,162
   Office supplies 1,722               1,650               (72) -4% 12,052 11,550 (502) -4% 19,800 7,748
   Postage 213                  1,708               1,495 88% 4,074 11,958 7,884 66% 20,500 16,426
   Property taxes 129                  717                  587 82% 3,975               5,017               1,041 21% 8,600 4,625
   Advertising & Publicity 0 167                  167 100% 6,200               1,167               (5,033) -431% 2,000 (4,200)
   Public education & outreach 3,275 15,392 12,116 79% 48,410 107,742 59,332 55% 184,700 136,290

Total Overhead Cost 116,044 128,174 12,130 9% 803,264 897,219 93,955 10% 1,538,089 734,825

TOTAL EXPENSES $2,182,065 $2,190,309 $8,245 0% $16,144,493 $16,933,465 $788,972 5% $28,424,781 $12,280,288
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Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun

Actual $14,485 $89,293 $29,311 $311,633 $18,602 $34,420 $26,125 $- $- $- $- $-

YTD $14,485 $103,778 $133,089 $444,722 $463,324 $497,744 $523,869 $523,869 $523,869 $523,869 $523,869 $523,869

Budget $501,516 $501,516 $501,516 $501,516 $501,516 $501,516 $501,516 $501,516 $501,516 $501,516 $501,516 $501,516

 $-

 $100,000
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 $600,000

CAPITAL COST ANALYSIS - EQUIPMENT 1/21

Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun

Actual $2,168 $25,993 $340,917 $500,742 $194,840 $(522,071) $410,824 $- $- $- $- $-

 YTD $2,168 $28,162 $369,078 $869,820 $1,064,661 $542,589 $953,413 $953,413 $953,413 $953,413 $953,413 $953,413

 Budget $1,898,485 $1,898,485 $1,898,485 $1,898,485 $1,898,485 $1,898,485 $1,898,485 $1,898,485 $1,898,485 $1,898,485 $1,898,485 $1,898,485

 $(1,000,000)

 $(500,000)

 $-

 $500,000

 $1,000,000

 $1,500,000

 $2,000,000

 $2,500,000

CAPITAL COST ANALYSIS - PROJECTS 1/21



Residential
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Woods Village
Multi Family Trailer Parks Condo

Irrigation -
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Irrigation -
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Commercial
Recycled

Water
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Authority
Private Fire Flooding

Tier IV 1,723 370 1,627 114 265 4,762 70 0 0 0 0 0

Tier III 2,779 715 1,446 302 615 1,818 83 0 0 0 0 0

Tier II 12,547 3,862 686 382 227 17,978 4,798 0 0 0 0 9

Tier I 49,538 48,010 19,811 5,841 10,186 0 0 23,895 19,420 1,239 5 25
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Residential
Laguna Woods

Village
Multi Family Trailer Parks Condo

Irrigation -
Functional

Irrigation -
Recreational

Commercial Recycled Water Public Authority Private Fire Flooding

Tier IV 10,689 3,640 6,737 1,083 2,107 33,579 1,866 0 0 0 0 0

Tier III 18,749 9,079 9,427 3,126 4,550 20,410 2,913 0 0 0 0 0

Tier II 180,661 151,668 9,521 5,281 1,736 279,562 78,860 0 0 0 0 9

Tier I 359,464 336,480 131,494 39,715 68,219 0 0 199,161 349,632 16,519 126 726
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  Year To Date Sales in ccf    

Tier I 935,372 52.83%

Tier II 707,289 39.95%

Tier III 68,254 3.85%
Tier IV 59,701 3.37%

1,770,616 100.00%

  Current Month Sales in ccf    

Tier I 133,386 70.00%

Tier II 40,480 21.24%

Tier III 7,758 4.07%

Tier IV 8,931 4.69%

190,555 100.00%

70%

21%

4%
5%

January 2021 Tiered Sales
Tier I Tier II Tier III Tier IV

53%40%

4% 3%

Year to Date Tiered Sales As of January 2021

Tier I Tier II Tier III Tier IV



Category Billings Percentage

Water Delivery Cost $4,966,511.40 91.28%

Tier III - Conservation $207,492.16 3.81%
Tier IV - Conservation $266,747.34 4.90%

$5,440,750.90 100.00%

Category Billings Percentage

Water Delivery Cost $531,311.74 89.65%

Tier III - Conservation $23,584.32 3.98%
Tier IV - Conservation $37,757.16 6.37%

$592,653.22 100.00%
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January 2021 Water Sales

Water Delivery Cost
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Year to Date Water Sales as of January 2021



Third United Mutual 50 GRF

Tier 4 340 30 5 70

Tier 3 612 150 1 86

Tier 2 4,517 4,060 3 1,164

Tier 1 21,413 25,235 1,362 -
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Laguna Woods Village
January 2021 Water Sales 

Third United Mutual 50 GRF

Tier 4 3,355 351 20 499

Tier 3 5,976 4,646 155 1,197

Tier 2 89,973 154,641 101 19,086

Tier 1 142,103 185,117 9,260 0
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Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun

2019-2020 287,207 343,163 337,247 269,666 310,344 179,155 174,596 184,609 177,526 160,199 228,443 278,527

2020-2021 321,599 337,881 327,731 298,688 269,822 215,708 215,719

% 112% 98% 97% 111% 87% 120% 124% 0% 0% 0% 0% 0%
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Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun

2019-2020 128,554 135,906 134,987 121,297 141,878 113,574 118,788 114,338 108,744 117,284 132,878 130,117

2020-2021 137,646 137,282 133,239 134,309 136,195 123,315 133,386
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Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun

2019-2020 112,695 154,237 145,968 96,862 104,906 27,914 18,449 31,164 34,192 18,866 66,147 110,075

2020-2021 137,408 152,593 140,982 110,443 76,968 48,415 40,480

19/20 ET 7.11 6.89 5.17 4.92 2.78 1.88 2.44 3.38 3.52 4.46 6.60 5.95

20/21 ET 7.24 7.21 5.56 4.40 2.95 2.62 2.71
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Tier II Consumption 



Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun

2019-2020 6,910 8,567 10,664 9,094 12,078 5,654 5,038 5,318 4,098 3,562 4,446 6,675

2020-2021 8,539 9,799 11,333 10,865 11,140 8,820 7,758

0

3,000

6,000

9,000

12,000

15,000
C

o
n

su
m

p
ti

o
n

 in
 C

C
F

Tier III Consumption 



Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun

2019-2020 4,608 5,639 7,676 8,591 12,505 6,539 4,262 5,166 3,479 2,304 2,229 3,729

2020-2021 5,043 5,531 6,365 9,159 13,344 11,328 8,931

0

3,000

6,000

9,000

12,000

15,000
C

o
n

su
m

p
ti

o
n

 in
 C

C
F

Tier IV Consumption 



YTD Start  Jul  Aug  Sep  Oct  Nov  Dec  Jan  Feb  Mar  Apr  May  Jun

2019-2020 0 287,207 630,370 967,617 1,237,283 1,547,627 1,726,782 1,901,378 2,085,987 2,263,513 2,423,712 2,652,155 2,930,682

2020-2021 0 321,599 659,480 987,211 1,285,899 1,555,721 1,771,429 1,987,148
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YTD Start  Jul  Aug  Sep  Oct  Nov  Dec  Jan  Feb  Mar  Apr  May  Jun

2019-2020 0 128,554 264,460 399,447 520,744 662,622 776,196 894,984 1,009,322 1,118,066 1,235,350 1,368,228 1,498,345

2020-2021 0 137,646 274,928 408,167 542,476 678,671 801,986 935,372
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Tier I YTD Consumption 



YTD Start  Jul  Aug  Sep  Oct  Nov  Dec  Jan  Feb  Mar  Apr  May  Jun

2019-2020 0 112,695 266,932 412,900 509,762 614,668 642,582 661,031 692,195 726,387 745,253 811,400 921,475

2020-2021 0 137,408 290,001 430,983 541,426 618,394 666,809 707,289
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Tier II YTD Consumption 



YTD Start  Jul  Aug  Sep  Oct  Nov  Dec  Jan  Feb  Mar  Apr  May  Jun

2019-2020 0 6,910 15,477 26,141 35,235 47,313 52,967 58,005 63,323 67,421 70,983 75,429 82,104

2020-2021 0 8,539 18,338 29,671 40,536 51,676 60,496 68,254
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Tier III YTD Consumption 



YTD Start  Jul  Aug  Sep  Oct  Nov  Dec  Jan  Feb  Mar  Apr  May  Jun

2019-2020 0 4,608 10,247 17,923 26,514 39,019 45,558 49,820 54,986 58,465 60,769 62,998 66,727

2020-2021 0 5,043 10,574 16,939 26,098 39,442 50,770 59,701

0

20,000

40,000

60,000

80,000

C
o

n
su

m
p

ti
o

n
 in

 C
C

F
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Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun

2019-2020 77,586 88,625 88,650 72,040 83,550 50,955 57,031 58,453 50,557 53,765 76,880 81,484

2020-2021 88,770 92,815 92,568 84,099 79,933 64,791 66,587
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Single Family Residents Consumption 



Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun

2019-2020 37,764 40,990 42,748 35,846 42,915 34,269 37,314 37,185 32,549 37,372 40,056 39,751

2020-2021 40,396 42,602 40,575 39,694 42,162 36,065 41,502
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Multi Family Residents Consumption 



Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun

2019-2020 76,109 88,839 84,242 66,165 77,014 46,268 40,923 37,375 42,605 41,567 54,391 68,893

2020-2021 85,444 84,697 83,360 77,251 63,052 54,106 52,957
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Laguna Woods Village Consumption                                 

(Excluding Dedicated Irrigation) 



Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun

2019-2020 31,560 35,793 34,506 31,129 36,650 24,924 27,092 26,914 25,842 17,778 20,786 24,962

2020-2021 29,513 29,290 32,362 31,164 30,493 22,444 23,895

% 94% 82% 94% 100% 83% 90% 88% 0% 0% 0% 0% 0%
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Commercial Consumption 



Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun

2019-2020 61,308 85,895 83,655 61,793 67,888 22,189 11,269 22,973 24,802 9,312 34,373 60,468

2020-2021 74,026 85,091 75,416 63,732 52,500 36,916 29,509

% 121% 99% 90% 103% 77% 166% 262% 0% 0% 0% 0% 0%
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Dedicated Irrigation Consumption (including LWV) 



BUDGET SCHEDULE
FY 2021/2022

DESCRIPTION DATE    DAY

Board Budget Committee #1 3/23/2021 Tues

Board Budget Committee #2 4/5/2021 Mon

Board Budget Workshop 4/15/2021 Thurs

E, F & I Budget Update 4/19/2021 Mon

Distribute Prop 218 Notice 5/3/2021 Mon

CAG 5/13/2021 Thurs

Publish Public Hearing Notice - Newspaper 5/28/2021 Fri

E, F & I Budget Update 6/21/2020 Mon

Conduct Public Hearing - Regular Board Meeting 6/24/2020 Thurs

Implement Board Action 7/1/2020 Thurs

Note: Board Budget Committee #1, Committee #2, and Workshop are at 7:30 am
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Engineering Committee Minutes 1 

   
MINUTES OF THE REGULAR MEETING 

& OF THE 
ENGINEERING COMMITTEE MEETING 

 
January 25, 2021 

 
  
 At approximately 9:15 a.m. Vice President Freshley called the meeting to order 

via Zoom. 

Committee Members JOSE F. VERGARA, MARK MONIN, KATHRYN 

FRESHLEY, MIKE GASKINS, and KAY HAVENS participated. 

Also participating were DENNIS P. CAFFERTY, General Manager, JUDY 

CIMORELL, Human Resources Manager, JASON HAYDEN, CFO, GILBERT J. 

GRANITO, General Counsel, SCOTT HOPKINS, Operations Superintendent, BOBBY 

YOUNG, Principal Engineer, CAROL MOORE, Laguna Woods City Council member, 

and POLLY WELSCH, Recording Secretary. 

Consent Calendar 

 Vice President Freshley asked for a Motion. 

 Motion:  Director Vergara made a motion, seconded by Director Havens and 

unanimously carried across the Board to approve the Consent Calendar. 

 Roll Call Vote: 

 Director Havens   aye 
 Vice President Freshley  aye 
 Director Vergara   aye 
 President Gaskins   aye 
 Director Monin   aye 
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Engineering Action Items 
 
Ocean Outfall Pump Station Emergency Generator Replacement Project 
 
 Mr. Young stated that the Ocean Outfall Pump Station at the WRP includes 

backup power supply which is powered by an emergency generator which has come to 

the end of its useful life.   He further stated that staff has spent significant time repairing 

the existing generator and some of its components have become obsolete. 

 Mr. Young stated that there are conduits that run from the equipment that are 

also failing.  He further stated that the bid process occurred over the holidays and we 

solicited bids from six contractors and three were able to attend the pre-bid meeting. 

 Mr. Young stated that for the CEQA component of the project, staff intends to file 

a Notice of Exemption as the work only replaces the existing equipment without an 

increase in capacity. 

 Director Monin suggested comparing a natural gas generator instead of the 

diesel generator that staff is proposing to purchase.  Mr. Young replied that at this 

particular location there are some challenges for a natural gas generator. 

 Director Havens asked how many hours does this generator operate per year.  

Mr. Cafferty replied that it is only run during a power outage and regular testing.   He 

further stated that staff did review the natural gas option, and would require 2,000 feet 

of natural gas pipeline for this site and would add significant cost to this project. 

 Vice President Freshley suggested that staff have a check list for future projects 

so the costs are closer to the budget. 

 Mr. Cafferty stated that this project was budgeted in the 2019/20 fiscal year 

based on a quote for a replacement generator and did not include replacing a significant 

amount of conduit or the installation of emergency connector plugs.   He further stated 
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that some of the extra costs will come from Reserves out of the original Oso budget that 

will not be needed for that project. 

 Vice President Freshley asked for a Motion. 

 Motion:  Director Vergara made a motion, seconded by Director Havens and 

unanimously carried across the Board to authorize the District’s General Manager to 

enter into a contract with J.R. Filanc Construction Company, Inc. in the amount of 

$384,523.00 for the replacement and installation of the Ocean Outfall Pump Station 

Emergency Generator. 

 Roll Call Vote: 

 Director Havens   aye 
 Vice President Freshley  aye 
 Director Vergara   aye 
 President Gaskins   aye 
 Director Monin   aye 
                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                 

Engineering General Information Items 
 
Capital Projects Status Report 
 
Phase II Recycled Water Distribution System Expansion Project 
 
 Mr. Young stated that staff received an additional retrofit rebate check from 

MWDOC which was unanticipated.  He further stated that this check provided a local 

agency rebate for the Phase II East retrofits only.   

 Mr. Young stated that staff asked MWDOC if there will be a rebate check for the 

Phase II West sites, and is waiting for a response.   He further stated that the remaining 

Phase II West sites have been submitted to the state and county for review. 

 Director Vergara asked how far are we from finishing the retrofits for Phase II.  

Mr. Young replied that 32 meters have been converted to recycled water, and Phase II 

West B sites have 14 meters with unique valve configurations that the state is still 
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reviewing.   Mr. Cafferty stated that there are 64 meters in the Phase II retrofit project 

and 50 of them have been converted, and 14 are left. 

 Director Havens asked about the Aeration Basin #1 Diffuser, and asked if it is the 

same aeration project we were reviewing last year.   Mr. Young replied yes, our 

consultant advised and staff concurred to hold off until outside the rainy season, so we 

will be soliciting bids within the next few weeks. 

Cal Trans 
 
 Mr. Young stated that Cal Trans is routing our invoices for processing to 

reimburse ETWD for our portion of the work.  He further stated that our next 

responsibility will be in October 2021 and that recently we have been assisting SMWD 

for the 42” Aufdenkamp relocation along Avenida de la Carlota. 

Dump Truck/Traffic Controller 
 
 Mr. Young stated that due to the pandemic and holidays, there have been more 

delays in the specialty truck bed, and should be delivered at the end of January. 

Oso Lift Station 

 Mr. Young stated that construction is rapidly progressing, and the street work is 

substantially complete, and the final work as approved by the city is a final paving of the 

road.  He further stated that the anticipated end of construction is July 2021. 

 Director Monin stated that he was concerned about the weight of the unit causing 

possible damage to the sidewalk.   He further stated that the parking is also an issue.  

Mr. Young replied that the contractor will review the condition of the sidewalk once the 

project is complete and repair any damages as stipulated in the contract. 
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East Orange County Feeder #2/Joint Transmission Main (JTM) Turnout 

 Mr. Cafferty stated that staff has been working to implement flow from the JTM to 

test the operation and understand what operational limitations the current configuration 

has and weigh those against the benefits that might come from going down the pump 

station path.   He further stated that this connection has not been used in a long time, 

and one valve was frozen shut, and we have flowed water into the R-2 Reservoir from 

the JTM, and again in the presence of the JTM Transmission Main Manager. 

 Mr. Cafferty stated that South Coast Water District is aware of the flow meter 

deficiency and will schedule a replacement of the meter. 

Engineering Items Discussed at Various Conferences and Meetings 

 There were no comments. 

Comments Regarding Non-Agenda Engineering Committee Items 

 Director Monin stated that he has received many calls from agencies about the 

MWDOC/MET vote. 

 Director Vergara stated that the Committee has 10 members, and they decided 

to maintain confidentiality in the process.   He further stated that there were 3 

candidates and the process indicated that 1 person would be dropped after an initial 

vote. 

 Director Vergara stated that the Committee will conduct another interview next 

week to vote between the 2 remaining candidates. 

Close Engineering Committee Meeting 

 At approximately 10:20 a.m. the Engineering Committee meeting was closed. 
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Attorney Report 

 Mr. Granito reported that there is no need for a Closed Session today.  As such, 

the regular session continued. 

Adjournment 

 There being no further business the Engineering Committee meeting was 

adjourned at approximately 10:25 a.m. 

Respectfully submitted, 

 

  
POLLY WELSCH 
Recording Secretary 

 
 
APPROVED:  
 
___________________________ 
MIKE GASKINS, President 
of the El Toro Water District and the 
Board of Directors thereof 
 
 
____________________________ 
DENNIS P. CAFFERTY, Secretary 
of the El Toro Water District and the 
Board of Directors thereof 



 

Agenda Item No. 7 
 

 

 
STAFF REPORT 

To: Board of Directors Meeting Date:  February 22, 2021 

From: Mike Miazga, Information Technology Manager 

Subject: Vigilant Technology Solutions CyberDNA® Managed Detection and 
Response (MDR) Contract Renewal 

 
BACKGROUND/PURPOSE: 
Vigilant Technologies provides real time visibility throughout the District’s Local Area 
Network (LAN) through “Taps” installed at certain ingress/egress network locations in order 
to provide cybersecurity monitoring, alerting and response.  CyberDNA provides a Network 
Data Portal or Virtual Security Operations Center (SOC) where staff can see real time threat 
information including potential active threats, threat origins, as well as resolved and 
unresolved incidents and gain real-time insight on what’s happening in our environment and 
visualize that the District’s security hardening changes have worked. 
 
 

 
 

 



 
 
 

Vigilant CyberDNA provides 24/7 monitoring in their own physical SOC, sending emails or 
making phone calls to alert staff of potential dangers or incidents or to verify the legitimacy 
of observed changes to network traffic.  They provide guidance for remediation after an 
incident if one were to occur.   
 
Vigilant CyberDNA also includes a quarterly V-Quadrant (V-Quad) report and goes through 
the results in a meeting with staff. The V-Quad is concerned with the current threats in the 
District’s environment, along with evaluating if the District has any vulnerability 
characteristics that are trending in the industry. Many organizations and auditing entities 
use the V-Quad as a replacement for standard assessments which are not as expansive, 
real time or specific to a company’s security profile.  Most assessments determine the 
security profile of a company based on generic factors which are determined by what 
threat actors have done in the past, which is not a good indication of what they will do in 
the future. V-Quads operate in the now, proactively detecting vulnerabilities specific to our 
organization. Every company is different, and the ways attackers attack vary based on 
these differences. 
 

 
 

The District has been a Vigilant CyberDNA customer for the past three years and have 
found the service to be one of many valuable tools to help keep the District network safe.   
 
 
RECOMMENDATION 
 
Recommended Action:   
 
Staff recommends that the Board of Directors authorize the District’s General Manager to 
enter into a contract with Vigilant Technology Solutions in the amount of $68,292.00 for 
cybersecurity services for a three year period commencing on March 1, 2021. 
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STAFF REPORT 

To: Board of Directors Meeting Date: February 22, 2021 

From: Bobby Young, Principal Engineer 

Subject: Emergency Action Plans for El Toro Reservoir and Rossmoor Dams 

 

 

INTRODUCTION / BACKGROUND 

Effective July 1, 2017, Senate Bill 92 (SB 92) required dam owners to prepare an inundation 
map and Emergency Action Plan (EAP) for their dams and critical appurtenant structures 
based on the downstream hazard classification, within specific time limits. The EAP outlines 
the emergency response activities following the failure of a dam or its critical appurtenant 
structure(s). The purpose of an EAP is to reduce the risk of loss of human life or injury, and 
to minimize property damage in the event of a potential or actual emergency associated with 
a dam. 
 

The State of California Department of Water Resources (DWR), Division of Safety of Dams 

(DSOD) rated the hazard classification of El Toro Reservoir Dam as “Extremely High” and 

the Rossmoor Dam as “High”, which drove efforts for compliance of the El Toro Reservoir 

first.  

The overall process to comply with SB 92 is as follows: dam owners are required to submit 

inundation maps to DSOD for review and approval before the EAP is submitted to the State 

of California Governor’s Office of Emergency Services (Cal-OES). Upon DSOD approval, 

the inundation maps are made available publicly on the DSOD website and then EAPs may 

be submitted to Cal-OES for review and approval. 

The District went through a separate RFP / contracting process for the Inundation Maps, 

which were approved in Nov. 2018 for El Toro Dam and in August 2020 for Rossmoor Dam.  

 

EAP PROPOSALS / EVALUATION 

In December 2018, the District solicited and received proposals for professional services 

related to creation and submission of the EAPs. At the time, the proposals were all within 



 
 
 

the General Manager’s approval authority, and a contract was executed with the lowest 

responsible consultant, Genterra Consultants, Inc. in the amount of $24,889.08. The original 

scope assumed the creation of the documents, included outreach, initial submission of the 

document, and one follow up submittal after addressing responses to the initial submittal. 

 

EAP DEVELOPMENT 

EAPs were developed in accordance with the requirements of California Government Code 

Section 8589.5 and California Water Code Sections 6160 and 6161. They follow 

recommendations of the Federal Emergency Management Agency’s (FEMA’s) Federal 

Guidelines for Dam Safety: Emergency Action Planning for Dams, FEMA Publication No. P-

64 (FEMA P-64, 2013). 

The consultant followed all guidelines and requirements and completed the first draft of the 
El Toro Dam EAP by December 2019. The work effort involved outreach to various 
stakeholders, including Orange County Sheriff’s Department, Orange County Fire  Authority, 
California Highway Patrol, California Department of Transportation, Orange County 
Department of Public Works, Metrolink/SCRRA, Moulton Niguel Water District, and the 
Cities of Mission Viejo, Laguna Hills, and Laguna Niguel, along with several State regulatory  
agencies. 
  

The initial response from Cal-OES came in February 2020. There were four subsequent 

submittal / review comment iterations between February 2020 and October 2020. In addition 

to Cal-OES personnel changes throughout 2020, each time the comments were addressed 

and returned, Cal-OES provided an updated checklist of items to complete. One such 

comment was to document the outreach to DSOD DWR, public safety agencies, and all 

other plan holders. This seemingly minimum requirement was interpreted differently 

between the Cal-OES reviewing staff and by the final submittal, an additional document was 

included that showed all outreach emails, summarized telephone calls, and meetings 

attended. 

A sample of the additional requirements is as follows: 

• After the 2nd submittal – Document and include all outreach efforts 

• After the 3nd submittal – Expand EAP Coordinator responsibilities 

• After the 4th submittal - Contact CalTrans to verify potential scouring effects on the 

bridge support columns 

In responding to the review comments, additional meetings/phone calls/emails were 

required, which then needed to be included as documentation of the outreach. Additionally, 

many times the responses to the comments impacted not only document text, but figures, 

notification flow charts, and appendices. In summary, the nature of these comments were 

significant to the point of creating a complete new draft set of documents for each review.  



 
 
 

After the 5th submittal, the El Toro Dam EAP was approved in October 2020. The additional 

efforts from the consultant to get the El Toro Dam EAP approved have already occurred and 

are included in the proposed Task Order 2.  

In August 2020, the Rossmoor Dam Inundation Map was approved by DSOD. Genterra 

prepared the initial draft EAP to Cal-OES following ‘lessons learned’ from the El Toro Dam 

EAP process and submitted in December 2020. To date, there has been one set of review 

comments, which have already been addressed and resubmitted. However, once again Cal-

OES informed the District and consultant that Cal-OES review staff is changing for future 

submittals. At this time, it is not known how many review iterations may take place. Genterra 

has included up to 3 more submittals in the proposed Task Order 2. 

 

BUDGET ANALYSIS 

 

A summary of the total project costs is as follows: 

 

Contract Description Amount 

Task Order 1 Initial EAP Efforts $ 24,889.08 

Task Order 2 

(proposal) 

Final EAP Efforts $ 31,340.00 

Total  $ 56,229.08 

 

In an effort to mitigate the additional costs, staff intends to coordinate all binding and mailing 

services in-house. This includes reproduction and distribution of 23 copies of the El Toro 

Dam EAP and 17 copies of the Rossmoor Dam EAP, which are both over 100 pages and 

include full size, color exhibits. 

 
 
RECOMMENDATION 
 
Recommended Action:   
 
Staff recommends that the Board of Directors authorize the District’s General Manager to 
issue a new Task Order to the existing contract with Genterra Consultants in the amount of 
$ 31,340.00 for the provision of professional consulting services to assist the District in 
finalizing the Emergency Action Plans for the El Toro Reservoir and Rossmoor No. 1 dams 
in compliance with State requirements.  
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STAFF REPORT 

To: Board of Directors Meeting Date:  February 22, 2021 

From: Bobby Young, Principal Engineer 

Subject: Capital Project Status Report 

 
I  Phase II Recycled Water Distribution System Expansion Project 

 

The District received $57,242.25 out of a total rebate amount of $143,539.50 from MET for the 

Phase II West (A) sites. A summary of the Phase II expenses and rebates is provided below. 

 

Phase II 

Area 

Contractor 

Expenses 

MET 

Rebates 

Received 

MWDOC 

Rebates 

Received 

MET 

Rebates 

Pending 

MWDOC 

Rebates 

Pending 

East $188,949.75 $104,052.00 $27,995.10 n/a n/a 

West A $324,505.20     $57,242.25 $0 $86,297.25 unknown  

Total $513,454.95 $161,294.25 $27,995.10 $86,297.25  

 

The Phase II West (B) sites were submitted to the Division of Drinking Water (DDW) and 

Orange County Environmental Health (OCEH) for review and received several comments from 

both agencies. Staff is working with its consultant and VMS to address these comments in an 

appropriate manner. Upon approval, staff will request the District’s retrofit contractor submit a 

change order request for the remaining retrofit construction work.  

 

 

II  Caltrans I-5 Widening Project 

 

The District’s utility relocation construction efforts have been completed and reviewed by 

Caltrans. The District paid its contractor for all applicable work to date. Staff submitted invoices 

covering the work to Caltrans for payment. Staff continues to monitor and assist with other 

freeway expansion work (i.e. SMWD’s 42” Aufdenkamp relocation along Avenida de la 

Carlota, SCE’s power pole relocation) that impacts District facilities.  

 

The next phase of construction for the District’s relocation efforts is scheduled for October 

2021. The Caltrans Contractor and construction management team has been in contact with the 

District regarding the next phase of work. 
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III  Dump Truck / Traffic Control Truck Replacement 

 

The Dump Truck / Traffic Control Truck has been delivered and is currently in use. 

 

 

IV  Oso Lift Station Improvement Project 

 

Construction continues with major activities described as follows: valve vault has been placed, 

along with backfill, emergency overflow piping has been installed on-site, including connection 

to the existing wet well, and on-site electrical conduits have been installed and backfilled. The 

current project completion date is scheduled for summer of 2021 and the project remains on 

schedule at this time.  

 

 
 

 

 

Project Milestone Date 

Start of Onsite Construction Activities November 2, 2020 

Anticipated End of Construction July 2021 
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The financial summary of the project is as follows: 

 

 Contract Amount Billed to Date 

Total Contract Bid Amount $1,954,236 $ 887,247 

Change Order 1 – VFDs $ 71,858 $ 71,858 

Change Order 2 – Generator Relocation $ 15,289 $ 15,289 

Specialty Inspections (Env., Geotech) $ 15,875 $ 8,460 

Eng. Services During Construction $ 84,000 $ 55,810 

Contingency $ 146,978 $ 0 

   

Total $2,288,236 $ 1,038,664 
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V  South Orange County Supply and System Reliability Projects 

 

A. East Orange County Feeder No. 2 / Joint Transmission Main Turnout 

 

Evaluation of the hydraulics associated 

with the existing connection to the Joint 

Transmission Main was delayed due to a 

scheduled shutdown of the JTM from 

January 27th through February 18th.  

 



F.Y. 2020/21 CAPITAL REPLACEMENT AND REFURBISHMENT PROGRAM BUDGET ITEMS  > $50,000

BOARD APPROVAL SCHEDULE

 Project Description Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun
Budget

Estimate

Board 

Approved 

Cost

2020/21 Capital Projects (reference number corresponds with Approved Budget item numbers)

1 R-2 Reservoir Interior Recoating E E E E E E E B B A C $262,500

2 R-2 Reservoir Exterior Recoating E E E E E E E B B A C $80,000

5 4920 Siphon Stabilization E E $150,000

6 WRP Main Electrical Power Breaker Upgrade $80,000

10 Main Office / Field Office HVAC Replacement & Improvement Project ET E E E P P P P B A C C $157,500

2020/21 Capital Equipment (reference number corresponds with Approved Budget item numbers)

1 La Paz MCC and PLC Upgrade - Engineering ET ET ET $140,000

2 Aeration Basin No. 1 Diffusers E E B A C C C $170,000

4 Effluent Pump Station Pump Replacement E E E B A $100,000

Carryover

Oso Lift Station Improvement Project C C C C C C C C C C C C $1,000,000 $1,954,322

Grit Chamber Rehab/Re-Coating E E E E E E B B A C $85,000

OOPS Emergency Generator Replacement E E E E E B A C C C C C $220,000

R-6 Floating Cover Replacement Project RFP ET A E E

Caltrans Widening Utility Relocations C C C C $769,777

Clarifier No. 3 and 4 Scum Pump Station B A $80,000

Master Plan Update RFP RFP $350,000

Total $2,875,000 $2,724,099

E = Engineering/Study R = Receive RFP = Request for Proposal Evaluate

C = Construction P = Permit B = Bid Monitoring

O = Order CQ = CEQA A = Approve by Board BP = Board Presentation

N = Negotiate CO = Carry Over L = Legal 2/18/2021

(Maintenance service complete)

ET =

M =
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