










How have return expectations changed?

2nd Quarter 2020
Investment Landscape

Source: Verus

The overall 
portfolio’s 
expected return 
may have risen 
or fallen during 
Q1, depending 
on the asset 
allocation & 
risk level
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Return expectations for risky 
assets have risen

While return expectations for cash 
and safer fixed income have fallen
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Source: Morningstar, as of 3/31/20
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Other assets
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The U.S. dollar appreciated significantly in the first quarter, 
rising 7.1% on a trade-weighted basis, resulting in losses for 
investors with unhedged currency exposure. As is often the 
case during higher risk market environments, demand for 
safe-haven currencies contributed to the rising dollar.

Historically speaking, environments where the U.S. dollar 
was much more expensive than average tended to be 
followed by an eventual mean-reversion. However, this 
mean-reversion effect is not a sure bet, and it can take years 
(or perhaps decades) to occur. As recent years have shown, 

leaving currency exposure unhedged tends to result in 
uncompensated volatility, and occasional (or frequent) large 
and sharp losses or gains. 

The MSCI Currency Factor Mix Index, constructed as a 
combination of individual Currency Factor indices (carry, 
value, momentum) advanced 1.2% in Q1. The momentum 
factor (+8.7%) posted strong gains as appreciating currencies 
continued to strengthen while the carry factor (-7.2%) lagged 
as the exchange rate adjustments implied by local interest 
rate differentials occurred faster than expected.

BLOOMBERG DOLLAR SPOT INDEX USD CURRENCY LEVEL & SUBSEQUENT RETURN EMBEDDED CURRENCY VS CURRENCY BETA

Currency

2nd Quarter 2020
Investment Landscape

Source: Bloomberg, as of 3/31/20 Source: Federal Reserve, Verus, as of 3/31/20 Source: MSCI, Bloomberg, as of 3/31/20
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Oil crisis
In mid-March, the price of oil experienced a sudden drop as 
Russia refused to join the OPEC recommended production 
cuts. In retribution, Saudi Arabia signaled that they would 
increase production drastically in April upon expiration of the 
OPEC pact. These events led to a 30% one-day drop in price, 
and historically volatile trading. 

Russia’s actions are likely linked to increased U.S. sanctions 
on its energy producers, which have negatively impacted the 
economy. Sanctions have prevented Russia from completing 
the Nord Stream 2 gas pipeline in the Baltic Sea, a project 
that $11 Billion had previously been invested in, which would 

carry Russian Gas directly to Germany and would circumvent 
the Ukraine. Sanctions were also levied against Russia’s 
Rosneft for allegedly supporting the Nicolas Maduro regime 
in Venezuela. It is estimated that 70% of oil production in 
Venezuela was going through Rosneft. 

A similar dynamic occurred during the oil crash of 2014 as 
OPEC let oil plummet, arguably with the intent to put U.S. oil 
producers out of business. American oil production has been 
ramped up drastically over the last decade, at a time when 
OPEC producers were working to minimize their own 
production in order to balance global supply. 

2nd Quarter 2020
Investment Landscape

Source: FRED, as of 3/31/20 Source: Bloomberg, U.S. Energy Information Administration, as of 3/31/20
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WTI OIL PRICE GLOBAL OIL PRODUCER CONFLICT
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BUYOUTS DEAL VOLUME & CAPITAL RAISEDTRANSACTION MULTIPLESVENTURE DEAL VOLUME & FUNDRAISING

Private markets

— Before the impending market dislocation, venture capital fundraising was on pace to eclipse 2019, while total deal volume and number of deals had 
plateaued.  $21 Billion of venture capital was raised in the U.S. in Q1 2020, constituting 40% of capital raised in 2019. Deal value and number of 
deals in the quarter represented 25% and 19% of 2019’s totals, respectively. 

— Buyout activity continued to decrease in Q1 2020 from 2019. Through the first quarter, buyouts dollar value and number of transactions amounted 
to 18% and 19% of 2019 levels, respectively. The size of the average buyout, $135.6M, has decreased from 2019, $145.2M. Similarly, fundraising 
has also slowed. Only 46 buyout funds representing $45 Billion closed in Q1 2020, down from 249 funds representing $315 Billion in 2019.

— Pricing multiples on completed buyout deals remained in line with 2019’s. Median EV/EBITDA is 12.9x (up slightly from 12.7x in 2019) with debt 
multiples unchanged at 5.9x. Debt as a percentage of transaction value hovers around 45%.

2nd Quarter 2020
Investment Landscape

*2020 figures through 3/31/20                                                                               
Source: PitchBook
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Deals plateaued in buyouts and venture; multiples are steady; buyout 
fundraising has slowed
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Periodic table of returns

Investment Landscape

Source Data: Morningstar, Inc., Hedge Fund Research, Inc. (HFR), National Council of Real Estate Investment Fiduciaries (NCREIF).  Indices used: Russell 1000, Russell 1000 Value, Russell 1000 Growth, Russell 2000, 
Russell 2000 Value, Russell 2000 Growth, MSCI EAFE, MSCI EM, BBgBarc US Aggregate, T-Bill 90 Day, Bloomberg Commodity, NCREIF Property, HFRI FOF, MSCI ACWI, BBgBarc Global Bond. NCREIF Property Index 
performance data as of 12/31/19.
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Large Cap Equity Small Cap Growth Commodities

Large Cap Value International Equity Real Estate

Large Cap Growth Emerging Markets Equity Hedge Funds of Funds

Small Cap Equity US Bonds 60% MSCI ACWI/40% BBgBarc Global Bond

Small Cap Value Cash

BE
ST

W
O

RS
T

2nd Quarter 2020

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 YTD 5-Year 10-Year

US Bonds 38.7 66.4 31.8 14.0 25.9 56.3 26.0 34.5 32.6 39.8 5.2 79.0 29.1 14.3 18.6 43.3 13.5 13.3 31.7 37.3 6.7 36.4 3.1 10.4 13.0

Cash 27.0 43.1 22.8 8.4 10.3 48.5 22.2 21.4 26.9 16.2 1.4 37.2 26.9 7.8 18.1 38.8 13.2 5.7 21.3 30.2 1.9 31.4 0.4 7.5 10.4

Real Estate 20.3 33.2 12.2 7.3 6.7 47.3 20.7 20.1 23.5 15.8 -6.5 34.5 24.5 2.6 17.9 34.5 13.0 0.9 17.3 25.0 0.0 28.5 0.0 6.2 10.1

Hedge Funds of Funds 19.3 27.3 11.6 3.3 1.6 46.0 18.3 14.0 22.2 11.8 -21.4 32.5 19.2 1.5 17.5 33.5 11.8 0.6 12.1 22.2 -1.5 26.5 -6.0 3.4 8.9

60/40 Global Portfolio 16.2 26.5 7.0 2.8 1.0 39.2 16.5 7.5 18.4 11.6 -25.9 28.4 16.8 0.4 16.4 33.1 6.0 0.0 11.8 21.7 -3.5 25.5 -13.3 3.0 7.7

Large Cap Growth 8.7 21.3 4.1 -2.4 -6.0 29.9 14.3 6.3 15.5 10.3 -33.8 23.3 16.1 -2.1 15.3 23.3 4.9 -0.8 11.2 14.6 -6.0 22.4 -14.1 1.9 6.9

Large Cap Equity 15.6 24.3 6.0 2.5 -5.9 30.0 14.5 7.1 16.6 10.9 -28.9 27.2 16.7 0.1 16.3 32.5 5.6 -0.4 11.3 17.1 -4.8 22.0 -20.2 1.7 4.8

International Equity 4.9 20.9 -3.0 -5.6 -11.4 29.7 12.9 5.3 15.1 7.0 -35.6 20.6 15.5 -2.9 14.6 12.1 4.2 -1.4 8.0 13.7 -8.3 18.6 -22.8 1.1 4.7

Commodities 1.2 13.2 -7.3 -9.1 -15.5 25.2 11.4 4.7 13.3 7.0 -36.8 19.7 13.1 -4.2 11.5 11.0 3.4 -2.5 7.1 7.8 -9.3 18.4 -23.3 0.6 3.9

Emerging Markets Equity -2.5 11.4 -7.8 -9.2 -15.7 23.9 9.1 4.6 10.4 5.8 -37.6 18.9 10.2 -5.5 10.5 9.0 2.8 -3.8 5.7 7.7 -11.0 8.7 -23.6 -0.2 2.7

Small Cap Growth -5.1 7.3 -14.0 -12.4 -20.5 11.6 6.9 4.6 9.1 4.4 -38.4 11.5 8.2 -5.7 4.8 0.1 0.0 -4.4 2.6 7.0 -11.2 7.8 -25.8 -0.4 2.1

Large Cap Value -6.5 4.8 -22.4 -19.5 -21.7 9.0 6.3 4.2 4.8 -0.2 -38.5 5.9 6.5 -11.7 4.2 -2.0 -1.8 -7.5 1.0 3.5 -12.9 7.7 -26.7 -0.6 0.7

Small Cap Equity -25.3 -0.8 -22.4 -20.4 -27.9 4.1 4.3 3.2 4.3 -1.6 -43.1 0.2 5.7 -13.3 0.1 -2.3 -4.5 -14.9 0.5 1.7 -13.8 6.4 -30.6 -2.4 0.6

Small Cap Value -27.0 -1.5 -30.6 -21.2 -30.3 1.0 1.4 2.4 2.1 -9.8 -53.2 -16.9 0.1 -18.2 -1.1 -9.5 -17.0 -24.7 0.3 0.9 -14.6 2.1 -35.7 -7.8 -6.7



ONE YEAR ENDING MARCH

Major asset class returns

Investment Landscape

Source: Morningstar, as of 3/31/20 Source: Morningstar, as of 3/31/20
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TEN YEARS ENDING MARCH

2nd Quarter 2020
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Q1 2020

S&P 500 sector returns

Investment Landscape

Source: Morningstar, as of 3/31/20                                                                                           Source: Morningstar, as of 3/31/20
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ONE YEAR ENDING MARCH

2nd Quarter 2020
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Definitions
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Bloomberg US Weekly Consumer Comfort Index - tracks the public’s economic attitudes each week, providing a high-frequency read on consumer sentiment. The index, based on cell and landline telephone interviews with a 
random, representative national sample of U.S. adults, tracks Americans' ratings of the national economy, their personal finances and the buying climate on a weekly basis, with views of the economy’s direction measured 
separately each month. (www.langerresearch.com) 

University of Michigan Consumer Sentiment Index - A survey of consumer attitudes concerning both the present situation as well as expectations regarding economic conditions conducted by the University of Michigan. For 
the preliminary release approximately three hundred consumers are surveyed while five hundred are interviewed for the final figure. The level of consumer sentiment is related to the strength of consumer spending. 
(www.Bloomberg.com) 

NFIB Small Business Outlook - Small Business Economic Trends (SBET) is a monthly assessment of the U.S. small-business economy and its near-term prospects. Its data are collected through mail surveys to random samples 
of the National Federal of Independent Business (NFIB) membership. The survey contains three broad question types:  recent performance, near-term forecasts, and demographics.  The topics addressed include:  outlook, 
sales, earnings, employment, employee compensation, investment, inventories, credit conditions, and single most important problem. (http://www.nfib-sbet.org/about/)

NAHB Housing Market Index – the housing market index is a weighted average of separate diffusion induces for three key single-family indices: market conditions for the sale of new homes at the present time, market 
conditions for the sale of new homes in the next six months, and the traffic of prospective buyers of new homes. The first two series are rated on a scale of Good, Fair, and Poor and the last is rated on a scale of High/Very 
High, Average, and Low/Very Low. A diffusion index is calculated for each series by applying the formula “(Good-Poor + 100)/2” to the present and future sales series and “(High/Very High-Low/Very Low + 100)/2” to the 
traffic series. Each resulting index is then seasonally adjusted and weighted to produce the HMI. Based on this calculation, the HMI can range between 0 and 100. 

Notices & disclosures
Past performance is no guarantee of future results. This report or presentation is provided for informational purposes only and is directed to institutional clients and eligible institutional counterparties only and should not 
be relied upon by retail investors. Nothing herein constitutes investment, legal, accounting or tax advice, or a recommendation to buy, sell or hold a security or pursue a particular investment vehicle or any trading strategy. 
The opinions and information expressed are current as of the date provided or cited only and are subject to change without notice. This information is obtained from sources deemed reliable, but there is no representation 
or warranty as to its accuracy, completeness or reliability. Verus Advisory Inc. expressly disclaim any and all implied warranties or originality, accuracy, completeness, non-infringement, merchantability and fitness for a 
particular purpose.  This report or presentation cannot be used by the recipient for advertising or sales promotion purposes.

The material may include estimates, outlooks, projections and other “forward-looking statements.” Such statements can be identified by the use of terminology such as “believes,” “expects,” “may,” “will,” “should,” 
“anticipates,” or the negative of any of the foregoing  or comparable terminology, or by discussion of strategy, or assumptions such as economic conditions underlying other statements. No assurance can be given that 
future results described or implied by any forward looking information will be achieved. Actual events may differ significantly from those presented. Investing entails risks, including possible loss of principal. Risk controls 
and models do not promise any level of performance or guarantee against loss of principal.  

“VERUS ADVISORY™ and any associated designs are the respective trademarks of Verus Advisory, Inc. Additional information is available upon request. 

is a registered trademark of Verus Advisory, Inc.



Investment Performance Review
Period Ending:  March 31, 2020
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Portfolio Reconciliation

  Last Three
Months Fiscal Year-To-Date One Year

_

Beginning Market Value $912,509,178 $866,437,865 $839,513,891

Net Cash Flow -$792,637 -$5,779,459 -$5,760,885

Net Investment Change -$109,690,026 -$58,631,891 -$31,726,491

Ending Market Value $802,026,515 $802,026,515 $802,026,515
_

Contributions and withdrawals may include intra-account transfers between managers/funds. Fee transactions are excluded from Portfolio Reconciliation.

Total Fund
Portfolio Reconciliation Period Ending: March 31, 2020

Imperial County Employees' Retirement System 1



New Policy Index (as of 10/1/2018): 29% Russell 3000, 24% MSCI ACWI ex USA Gross, 27% BBgBarc US Aggregate, 10% NCREIF Property Index, 5% Russell 3000 +3% (Lagged), 5% BBgBarc High Yield +2% (Lagged). Prior Policy Index
(10/1/2016 to 9/30/2018): 29% Russell 3000, 24% MSCI ACWI Ex USA Gross, 27% BBgBarc Aggregate, 5% NCREIF Property Index, 5% NCREIF Property Index +2%, 5% Russell 3000 +3% (Lagged), 5% BBgBarc High Yield +2% (Lagged).
Prior quarter Private Equity returns and index data are used. All returns are (G) gross of fees. Effective 1/01/2017, only traditional asset class (public equity, public fixed income, REITs) investment management fees will be included in the gross
of fee return calculation.  
 

 

QTD Fiscal
YTD 1 Yr 3 Yrs 5 Yrs 10 Yrs

_

Total Fund -12.0 -6.7 -3.7 3.4 4.0 6.6
Policy Index -11.1 -5.5 -1.6 4.2 4.4 6.3

InvMetrics Public DB Gross Rank 25 21  24 26 25 41

Total Domestic Equity -20.9 -12.6 -9.0 4.1 5.7 10.1
Russell 3000 -20.9 -12.7 -9.1 4.0 5.8 10.1

InvMetrics Public DB US Eq Gross
Rank 12 8  8 12 16 24

Total International Equity -24.9 -19.9 -17.5 -2.8 -0.6 2.1
MSCI ACWI ex USA Gross -23.3 -17.8 -15.1 -1.5 -0.2 2.5

InvMetrics Public DB ex-US Eq
Gross Rank 65 79  75 64 57 86

Total Fixed Income 0.8 3.7 7.0 4.4 3.5 4.7
BBgBarc US Aggregate TR 3.1 5.7 8.9 4.8 3.4 3.9

InvMetrics Public DB Total Fix Inc
Gross Rank 49 30  21 12 20 19

Total Real Estate 1.3 3.8 5.0 6.1 8.0 11.1
NCREIF-ODCE 1.0 3.8 4.9 6.8 8.5 11.4

Total Private Equity 3.3 11.1 17.4 18.1 15.7 --
Private Equity Benchmark 3.3 11.1 17.4 18.1 15.0 --

Total Private Credit 2.0 6.2 8.6 -- -- --
Private Credit Benchmark 2.0 6.2 8.6 -- -- --

Total Opportunistic 0.2 1.2 -3.3 6.8 6.5 14.6
Assumption Rate + 1% 2.0 6.1 8.3 8.3 8.4 8.7

XXXXX

Total Fund
Executive Summary (Gross of Fees) Period Ending: March 31, 2020

Imperial County Employees' Retirement System 2



 

QTD Fiscal
YTD 1 Yr 3 Yrs 5 Yrs 10 Yrs

_

Total Fund -12.1 -6.8 -3.9 3.3 3.8 6.2
Policy Index -11.1 -5.5 -1.6 4.2 4.4 6.3

Total Domestic Equity -20.9 -12.6 -9.1 4.0 5.7 10.0
Russell 3000 -20.9 -12.7 -9.1 4.0 5.8 10.1

Total International Equity -25.0 -20.1 -17.8 -3.1 -0.9 1.7
MSCI ACWI ex USA Gross -23.3 -17.8 -15.1 -1.5 -0.2 2.5

Total Fixed Income 0.8 3.5 6.7 4.1 3.2 4.4
BBgBarc US Aggregate TR 3.1 5.7 8.9 4.8 3.4 3.9

Total Real Estate 1.3 3.8 5.0 6.1 7.7 10.5
NCREIF-ODCE 1.0 3.8 4.9 6.8 8.5 11.4

Total Private Equity 3.3 11.1 17.4 18.1 15.0 -12.2
Private Equity Benchmark 3.3 11.1 17.4 18.1 15.0 --

Total Private Credit 2.0 6.2 8.6 -- -- --
Private Credit Benchmark 2.0 6.2 8.6 -- -- --

Total Opportunistic 0.2 1.2 -3.3 6.8 5.9 13.4
Assumption Rate + 1% 2.0 6.1 8.3 8.3 8.4 8.7

XXXXX

New Policy Index (as of 10/1/2018): 29% Russell 3000, 24% MSCI ACWI ex USA Gross, 27% BBgBarc US Aggregate, 10% NCREIF Property Index, 5% Russell 3000 +3% (Lagged), 5% BBgBarc High Yield +2% (Lagged). Prior Policy Index
(10/1/2016 to 9/30/2018): 29% Russell 3000, 24% MSCI ACWI Ex USA Gross, 27% BBgBarc Aggregate, 5% NCREIF Property Index, 5% NCREIF Property Index +2%, 5% Russell 3000 +3% (Lagged), 5% BBgBarc High Yield +2% (Lagged).
Prior quarter Private Equity returns and index data are used. All returns are (G) gross of fees. Effective 1/01/2017, only traditional asset class (public equity, public fixed income, REITs) investment management fees will be included in the gross
of fee return calculation.  
 
 

Total Fund
Executive Summary (Net of Fees) Period Ending: March 31, 2020

Imperial County Employees' Retirement System 3



Weighted returns shown in attribution analysis may differ from actual returns.

Attribution Summary
Last Three Months

Wtd. Actual
Return

Wtd. Index
Return

Excess
Return

Selection
Effect

Allocation
Effect

Interaction
Effects

Total
Effects

Total Domestic Equity -20.9% -20.9% 0.0% 0.0% 0.0% 0.0% 0.0%
Total International Equity -24.9% -23.3% -1.6% -0.4% 0.0% 0.0% -0.4%
Total Fixed Income 0.8% 3.1% -2.3% -0.6% -0.1% 0.0% -0.7%
Total Real Estate 1.3% 0.7% 0.6% 0.1% 0.1% 0.0% 0.2%
Total Private Equity 3.3% 3.3% 0.0% 0.0% 0.0% 0.0% 0.0%
Total Private Credit 2.0% 2.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Total Opportunistic 0.2% 2.0% -1.8% 0.0% 0.0% 0.0% 0.0%
Total -12.0% -11.1% -0.9% -1.0% 0.1% 0.0% -0.9%

Performance Attribution
Quarter YTD

Wtd. Actual Return -12.05% -12.05%
Wtd. Index Return * -11.15% -11.15%
Excess Return -0.90% -0.90%
Selection Effect -0.97% -0.97%
Allocation Effect 0.06% 0.06%
Interaction Effect 0.01% 0.01%

 

*Calculated from benchmark returns and weightings of each component.

Total Fund
Attribution Analysis - Asset Class Level (Gross of Fees) Period Ending: March 31, 2020

Imperial County Employees' Retirement System 4



Total Fund
Risk Analysis - 5 Years (Gross of Fees) Period Ending: March 31, 2020

 Anlzd Ret
Ann

Excess BM
Return

Anlzd Std
Dev

Anlzd
Alpha Beta Tracking

Error R-Squared Sharpe
Ratio Info Ratio Up Mkt

Cap Ratio
Down Mkt
Cap Ratio

_

Total Fund 4.03% -0.32% 7.95% -0.59% 1.06 1.01% 0.99 0.37 -0.32 102.67% 105.75%
XXXXX

Imperial County Employees' Retirement System 5



Total Fund
Rolling Risk Statistics (Gross of Fees) Period Ending: March 31, 2020

Imperial County Employees' Retirement System 6



Market Value % of
Portfolio 3 Mo Fiscal

YTD 1 Yr 3 Yrs 5 Yrs 10 Yrs 2019 2018 2017 2016 2015 Inception Inception
Date

Total Fund 802,026,515 100.0 -12.0 -6.7 -3.7 3.4 4.0 6.6 18.0 -4.0 16.2 7.8 0.0 8.7 Mar-89
Policy Index   -11.1 -5.5 -1.6 4.2 4.4 6.3 18.0 -2.8 15.9 8.3 -1.2 -- Mar-89

InvMetrics Public DB Gross Rank    25 21  24 26 25 41  58 50 30 49 53  5 Mar-89
Total Domestic Equity 218,891,541 27.3 -20.9 -12.6 -9.0 4.1 5.7 10.1 31.1 -5.2 21.2 12.9 0.3 --

Russell 3000   -20.9 -12.7 -9.1 4.0 5.8 10.1 31.0 -5.2 21.1 12.7 0.5 --
InvMetrics Public DB US Eq Gross Rank    12 8  8 12 16 24  17 35 35 51 44  --  

BlackRock Russell 3000 218,891,541 27.3 -20.9 -12.6 -9.0 4.1 -- -- 31.1 -5.2 21.2 12.9 -- 6.8 Dec-15
Russell 3000   -20.9 -12.7 -9.1 4.0 -- -- 31.0 -5.2 21.1 12.7 -- 6.5 Dec-15

eV US All Cap Core Equity Gross Rank    56 49  49 45 -- --  42 49 49 35 --  50 Dec-15
Total International Equity 170,387,389 21.2 -24.9 -19.9 -17.5 -2.8 -0.6 2.1 21.0 -14.0 28.3 4.7 -3.5 --

MSCI ACWI ex USA Gross   -23.3 -17.8 -15.1 -1.5 -0.2 2.5 22.1 -13.8 27.8 5.0 -5.3 --
InvMetrics Public DB ex-US Eq Gross Rank    65 79  75 64 57 86  78 35 59 40 57  --  

BlackRock International Equity 121,159,103 15.1 -22.8 -17.3 -14.1 -1.4 -0.2 3.1 22.5 -13.4 25.5 1.5 -0.5 5.7 Jul-03
MSCI EAFE Gross   -22.7 -17.2 -13.9 -1.3 -0.1 3.2 22.7 -13.4 25.6 1.5 -0.4 5.8 Jul-03

eV All EAFE Equity Gross Rank    39 43  39 45 56 72  56 35 65 47 67  67 Jul-03
DFA Emerging Markets Value 22,060,886 2.8 -31.8 -30.2 -29.9 -7.8 -2.5 -1.3 10.3 -11.4 34.5 20.5 -18.3 1.4 Jan-07

MSCI Emerging Markets Value GR   -28.0 -25.7 -24.9 -5.3 -2.5 -1.0 12.5 -10.3 28.7 15.5 -18.2 1.7 Jan-07
eV Emg Mkts All Cap Value Equity Gross Rank    82 92  95 85 92 99  88 29 47 22 81  92 Jan-07

Harding Loevner Emerging Markets 27,167,399 3.4 -27.8 -21.7 -20.4 -3.8 -- -- 25.4 -18.6 35.0 -- -- -0.5 Jul-16
MSCI Emerging Markets Growth GR   -19.3 -10.0 -9.7 2.7 -- -- 25.4 -18.0 47.1 -- -- 4.9 Jul-16

eV Emg Mkts All Cap Growth Equity Gross Rank    98 98  98 96 -- --  54 71 91 -- --  86 Jul-16
Total Fixed Income 244,671,591 30.5 0.8 3.7 7.0 4.4 3.5 4.7 9.8 -0.5 4.6 5.1 -0.3 --

BBgBarc US Aggregate TR   3.1 5.7 8.9 4.8 3.4 3.9 8.7 0.0 3.5 2.6 0.6 --
InvMetrics Public DB Total Fix Inc Gross Rank    49 30  21 12 20 19  30 58 59 41 55  --  

Tortoise Capital 101,967,948 12.7 1.3 4.3 7.7 4.9 4.0 5.1 10.2 0.2 4.5 5.1 1.2 6.5 Dec-92
BBgBarc US Aggregate TR   3.1 5.7 8.9 4.8 3.4 3.9 8.7 0.0 3.5 2.6 0.6 5.5 Dec-92

eV US Core Plus Fixed Inc Gross Rank    23 17  16 16 9 20  46 24 70 45 15  26 Dec-92
MacKay Shields Core Plus Opportunities 98,631,261 12.3 0.0 3.0 6.3 4.3 3.2 -- 10.1 -0.7 4.9 5.1 -- 3.1 Mar-15

BBgBarc US Aggregate TR   3.1 5.7 8.9 4.8 3.4 -- 8.7 0.0 3.5 2.6 -- 3.4 Mar-15
eV US Core Plus Fixed Inc Gross Rank    44 39  43 50 77 --  53 69 54 46 --  79 Mar-15

BlackRock US TIPS 44,072,382 5.5 1.6 3.8 6.8 3.6 2.8 3.6 8.5 -1.1 3.2 4.8 -1.2 4.2 Apr-07
BBgBarc US TIPS TR   1.7 3.9 6.9 3.5 2.7 3.5 8.4 -1.3 3.0 4.7 -1.4 4.1 Apr-07

eV US TIPS / Inflation Fixed Inc Gross Rank    33 36  31 25 31 38  48 47 46 37 43  59 Apr-07

Total Fund
Performance Summary (Gross of Fees) Period Ending: March 31, 2020

Since Inception ranking is from the beginning of the first complete month. Templeton Foreign Equity liquidated 10/27/2015. TimesSquare, BlackRock Russell 1000 and T. Rowe liquidated 12/10/2015. BlackRock Russell 3000 funded
12/10/2015. Harding Loevner funded 7/5/2016. Parametric liquidated 7/5/2016. Vontobel liquidated 7/13/2016. Gresham MTAP liquidated 8/22/2016. BlackRock Commodities liquidated 9/2/2016. ARA American Strategic Value Realty funded
1/4/2018.
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Since Inception ranking is from the beginning of the first complete month. Templeton Foreign Equity liquidated 10/27/2015. TimesSquare, BlackRock Russell 1000 and T. Rowe liquidated 12/10/2015. BlackRock Russell 3000 funded
12/10/2015. Harding Loevner funded 7/5/2016. Parametric liquidated 7/5/2016. Vontobel liquidated 7/13/2016. Gresham MTAP liquidated 8/22/2016. BlackRock Commodities liquidated 9/2/2016. ARA American Strategic Value Realty funded
1/4/2018.

Total Fund
Performance Summary (Gross of Fees) Period Ending: March 31, 2020

Market Value % of
Portfolio 3 Mo Fiscal

YTD 1 Yr 3 Yrs 5 Yrs 10 Yrs 2019 2018 2017 2016 2015 Inception Inception
Date

Total Real Estate 99,482,586 12.4 1.3 3.8 5.0 6.1 8.0 11.1 5.6 7.5 5.8 7.5 16.1 --
NCREIF ODCE   1.0 3.8 4.9 6.3 7.6 10.1 5.3 7.1 7.0 8.0 13.3 --
ASB Real Estate 29,142,030 3.6 1.5 1.5 2.7 4.7 6.9 -- 3.0 6.6 4.0 5.6 17.3 8.9 Dec-12

NCREIF-ODCE   1.0 3.8 4.9 6.8 8.5 -- 5.3 8.3 7.6 8.8 15.0 9.9 Dec-12
NCREIF Property Index   0.7 3.7 5.3 6.4 7.6 -- 6.4 6.7 7.0 8.0 13.3 8.9 Dec-12

Clarion Lion 30,551,730 3.8 1.1 4.4 5.6 7.2 9.0 12.1 6.3 8.6 7.9 9.1 15.7 5.4 Dec-06
NCREIF-ODCE   1.0 3.8 4.9 6.8 8.5 11.4 5.3 8.3 7.6 8.8 15.0 6.1 Dec-06
NCREIF Property Index   0.7 3.7 5.3 6.4 7.6 10.2 6.4 6.7 7.0 8.0 13.3 6.8 Dec-06

ARA American Strategic Value Realty 37,868,254 4.7 1.3 5.2 6.8 -- -- -- 7.8 -- -- -- -- 7.9 Jan-18
NCREIF ODCE +2%   1.5 5.4 7.0 -- -- -- 7.4 -- -- -- -- 7.9 Jan-18

1221 State St. Corp 1,920,572 0.2 0.0 7.9 7.9 2.6 4.9 1.8 7.9 0.0 0.0 17.5 0.0 1.7 Sep-08
Total Private Equity                

Harbourvest Buyout IX 7,447,813 0.9 4.1 13.4 21.6 22.1 18.8 -- 17.6 23.6 23.2 15.8 21.1 -- Sep-11
Harbourvest Credit Ops IX 1,230,675 0.2 2.7 7.2 11.7 11.5 12.0 -- 8.0 14.4 17.5 10.9 16.1 -- Sep-11
Harbourvest International PE VI 2,476,083 0.3 1.6 -3.7 -0.1 11.2 10.6 7.6 -2.9 14.8 19.4 13.6 9.8 -- Jun-10
Harbourvest Venture IX 4,533,580 0.6 3.9 16.9 23.5 20.8 16.8 -- 24.6 25.9 9.4 6.5 24.2 -- Sep-11
Harbourvest 2017 Global Fund 16,096,841 2.0 4.6 12.2 17.8 -- -- -- 8.8 20.9 -- -- -- 17.0 Sep-17
Harbourvest 2018 Global Fund 5,825,793 0.7 -0.6 11.1 21.0 -- -- -- 14.3 -- -- -- -- 10.0 Dec-18

Russell 3000 + 3%   -20.3 -10.7 -6.4 -- -- -- 34.9 -- -- -- -- -1.7 Dec-18
Total Private Credit                

Portfolio Advisors 26,559,508 3.3 2.0 6.2 8.6 -- -- -- 8.9 6.7 -- -- -- 7.3 Oct-17
BBgBarc High Yield +2% (Lagged)   3.1 8.2 16.6 -- -- -- 8.5 5.1 -- -- -- 7.5 Oct-17

Total Opportunistic                
KKR Mezzanine Partners 2,383,327 0.3 1.6 5.0 1.5 9.0 8.0 -- -4.2 25.3 8.7 5.6 5.9 11.2 Apr-11
PIMCO BRAVO 147,331 0.0 -17.7 -35.1 -44.5 -13.3 -6.0 -- -49.1 77.8 -12.4 12.5 2.2 7.1 May-11

Total Cash                
Cash Account 1,892,457 0.2 0.0 0.0 0.0 0.0 0.0 -- 0.0 0.0 0.0 0.0 0.0 --

91 Day T-Bills   0.4 1.3 1.9 1.7 1.1 -- 2.1 1.9 0.9 0.3 0.0 --

Imperial County Employees' Retirement System 8
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Total Fund
Performance Summary (Net of Fees) Period Ending: March 31, 2020

Market Value % of
Portfolio 3 Mo Fiscal

YTD 1 Yr 3 Yrs 5 Yrs 10 Yrs 2019 2018 2017 2016 2015 Inception Inception
Date

Total Fund 802,026,515 100.0 -12.1 -6.8 -3.9 3.3 3.8 6.2 17.8 -4.1 16.0 7.4 -0.4 8.3 Mar-89
Policy Index   -11.1 -5.5 -1.6 4.2 4.4 6.3 18.0 -2.8 15.9 8.3 -1.2 -- Mar-89
Total Domestic Equity 218,891,541 27.3 -20.9 -12.6 -9.1 4.0 5.7 10.0 31.1 -5.2 21.2 12.8 0.1 --

Russell 3000   -20.9 -12.7 -9.1 4.0 5.8 10.1 31.0 -5.2 21.1 12.7 0.5 --
BlackRock Russell 3000 218,891,541 27.3 -20.9 -12.6 -9.1 4.0 -- -- 31.1 -5.2 21.2 12.8 -- 6.7 Dec-15

Russell 3000   -20.9 -12.7 -9.1 4.0 -- -- 31.0 -5.2 21.1 12.7 -- 6.5 Dec-15
Total International Equity 170,387,389 21.2 -25.0 -20.1 -17.8 -3.1 -0.9 1.7 20.7 -14.3 27.9 4.4 -4.0 --

MSCI ACWI ex USA Gross   -23.3 -17.8 -15.1 -1.5 -0.2 2.5 22.1 -13.8 27.8 5.0 -5.3 --
BlackRock International Equity 121,159,103 15.1 -22.8 -17.4 -14.1 -1.5 -0.3 3.0 22.4 -13.5 25.4 1.3 -0.6 5.6 Jul-03

MSCI EAFE Gross   -22.7 -17.2 -13.9 -1.3 -0.1 3.2 22.7 -13.4 25.6 1.5 -0.4 5.8 Jul-03
DFA Emerging Markets Value 22,060,886 2.8 -31.9 -30.5 -30.3 -8.3 -3.0 -1.9 9.6 -11.9 33.8 19.8 -18.8 0.8 Jan-07

MSCI Emerging Markets Value GR   -28.0 -25.7 -24.9 -5.3 -2.5 -1.0 12.5 -10.3 28.7 15.5 -18.2 1.7 Jan-07
Harding Loevner Emerging Markets 27,167,399 3.4 -28.0 -22.3 -21.3 -4.8 -- -- 24.0 -19.5 33.6 -- -- -1.5 Jul-16

MSCI Emerging Markets Growth GR   -19.3 -10.0 -9.7 2.7 -- -- 25.4 -18.0 47.1 -- -- 4.9 Jul-16
Total Fixed Income 244,671,591 30.5 0.8 3.5 6.7 4.1 3.2 4.4 9.5 -0.8 4.3 4.8 -0.6 --

BBgBarc US Aggregate TR   3.1 5.7 8.9 4.8 3.4 3.9 8.7 0.0 3.5 2.6 0.6 --
Tortoise Capital 101,967,948 12.7 1.2 4.1 7.4 4.6 3.7 4.8 9.9 -0.1 4.3 4.8 0.9 6.2 Dec-92

BBgBarc US Aggregate TR   3.1 5.7 8.9 4.8 3.4 3.9 8.7 0.0 3.5 2.6 0.6 5.5 Dec-92
MacKay Shields Core Plus Opportunities 98,631,261 12.3 -0.1 2.8 6.0 3.9 2.8 -- 9.7 -1.0 4.5 4.7 -- 2.7 Mar-15

BBgBarc US Aggregate TR   3.1 5.7 8.9 4.8 3.4 -- 8.7 0.0 3.5 2.6 -- 3.4 Mar-15
BlackRock US TIPS 44,072,382 5.5 1.6 3.8 6.8 3.5 2.7 3.5 8.5 -1.2 3.2 4.8 -1.3 4.1 Apr-07

BBgBarc US TIPS TR   1.7 3.9 6.9 3.5 2.7 3.5 8.4 -1.3 3.0 4.7 -1.4 4.1 Apr-07



Total Fund
Performance Summary (Net of Fees) Period Ending: March 31, 2020
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Market Value % of
Portfolio 3 Mo Fiscal

YTD 1 Yr 3 Yrs 5 Yrs 10 Yrs 2019 2018 2017 2016 2015 Inception Inception
Date

Total Real Estate 99,482,586 12.4 1.3 3.8 5.0 6.1 7.7 10.5 5.6 7.5 5.8 6.5 15.0 --
NCREIF ODCE   1.0 3.8 4.9 6.3 7.6 10.1 5.3 7.1 7.0 8.0 13.3 --
ASB Real Estate 29,142,030 3.6 1.5 1.5 2.7 4.7 6.6 -- 3.0 6.6 4.0 4.6 16.2 8.3 Dec-12

NCREIF-ODCE   1.0 3.8 4.9 6.8 8.5 -- 5.3 8.3 7.6 8.8 15.0 9.9 Dec-12
NCREIF Property Index   0.7 3.7 5.3 6.4 7.6 -- 6.4 6.7 7.0 8.0 13.3 8.9 Dec-12

Clarion Lion 30,551,730 3.8 1.1 4.4 5.6 7.2 8.6 11.4 6.3 8.6 7.9 8.0 14.6 4.6 Dec-06
NCREIF-ODCE   1.0 3.8 4.9 6.8 8.5 11.4 5.3 8.3 7.6 8.8 15.0 6.1 Dec-06
NCREIF Property Index   0.7 3.7 5.3 6.4 7.6 10.2 6.4 6.7 7.0 8.0 13.3 6.8 Dec-06

ARA American Strategic Value Realty 37,868,254 4.7 1.3 5.2 6.8 -- -- -- 7.8 -- -- -- -- 7.9 Jan-18
NCREIF ODCE +2%   1.5 5.4 7.0 -- -- -- 7.4 -- -- -- -- 7.9 Jan-18

1221 State St. Corp 1,920,572 0.2 0.0 7.9 7.9 2.6 4.9 1.8 7.9 0.0 0.0 17.5 0.0 1.7 Sep-08
Total Private Equity                

Harbourvest Buyout IX 7,447,813 0.9 4.1 13.4 21.6 22.1 17.9 -- 17.6 23.6 23.2 13.7 18.0 -- Sep-11
Harbourvest Credit Ops IX 1,230,675 0.2 2.7 7.2 11.7 11.5 11.0 -- 8.0 14.4 17.5 8.5 12.8 -- Sep-11
Harbourvest International PE VI 2,476,083 0.3 1.6 -3.7 -0.1 11.2 10.1 -13.6 -2.9 14.8 19.4 12.2 8.3 -- Jun-10
Harbourvest Venture IX 4,533,580 0.6 3.9 16.9 23.5 20.8 16.3 -- 24.6 25.9 9.4 5.3 22.4 -- Sep-11
Harbourvest 2017 Global Fund 16,096,841 2.0 4.6 12.2 17.8 -- -- -- 8.8 20.9 -- -- -- 17.0 Sep-17
Harbourvest 2018 Global Fund 5,825,793 0.7 -0.6 11.1 21.0 -- -- -- 14.3 -- -- -- -- 10.0 Dec-18

Russell 3000 + 3%   -20.3 -10.7 -6.4 -- -- -- 34.9 -- -- -- -- -1.7 Dec-18
Total Private Credit                

Portfolio Advisors 26,559,508 3.3 2.0 6.2 8.6 -- -- -- 8.9 6.7 -- -- -- 7.3 Oct-17
BBgBarc High Yield +2% (Lagged)   3.1 8.2 16.6 -- -- -- 8.5 5.1 -- -- -- 7.5 Oct-17

Total Opportunistic                
KKR Mezzanine Partners 2,383,327 0.3 1.6 5.0 1.5 9.0 7.5 -- -4.2 25.3 8.7 4.0 4.1 10.2 Apr-11
PIMCO BRAVO 147,331 0.0 -17.7 -35.1 -44.5 -13.3 -6.4 -- -49.1 77.8 -12.4 11.2 1.0 6.3 May-11

Total Cash                
Cash Account 1,892,457 0.2 0.0 0.0 0.0 0.0 0.0 -- 0.0 0.0 0.0 0.0 0.0 --

91 Day T-Bills   0.4 1.3 1.9 1.7 1.1 -- 2.1 1.9 0.9 0.3 0.0 --



5 Years

 Anlzd Ret Ann Excess
BM Return

Anlzd Std
Dev Anlzd Alpha Beta Tracking

Error R-Squared Sharpe Ratio Info Ratio Up Mkt Cap
Ratio

Down Mkt
Cap Ratio

_

BlackRock International Equity -0.33% -0.20% 14.13% -0.20% 1.00 0.12% 1.00 -0.10 -1.64 99.61% 100.48%
DFA Emerging Markets Value -3.02% -0.51% 19.67% -0.39% 1.05 3.04% 0.98 -0.21 -0.17 105.65% 102.30%
Tortoise Capital 3.69% 0.33% 3.17% 0.47% 0.96 1.14% 0.87 0.81 0.29 105.30% 97.95%
MacKay Shields Core Plus
Opportunities 2.80% -0.56% 3.49% -0.47% 0.97 1.77% 0.74 0.48 -0.32 98.39% 117.65%

BlackRock US TIPS 2.72% 0.05% 3.38% 0.04% 1.00 0.10% 1.00 0.47 0.49 100.78% 99.76%
ASB Real Estate 6.57% -1.89% 3.97% -1.29% 0.93 2.00% 0.75 1.37 -0.94 77.78% --
Clarion Lion 8.57% 0.11% 3.96% -0.27% 1.05 0.83% 0.96 1.88 0.14 105.35% --

XXXXX

Investment Manager
Performance Analysis - 3 & 5 Years (Net of Fees) Period Ending: March 31, 2020

3 Years

 Anlzd Ret Ann Excess
BM Return

Anlzd Std
Dev Anlzd Alpha Beta Tracking

Error R-Squared Sharpe Ratio Info Ratio Up Mkt Cap
Ratio

Down Mkt
Cap Ratio

_

BlackRock Russell 3000 4.05% 0.04% 15.83% 0.05% 1.00 0.05% 1.00 0.15 0.94 100.21% 99.97%
BlackRock International Equity -1.53% -0.20% 14.60% -0.20% 1.00 0.16% 1.00 -0.22 -1.28 99.86% 100.69%
DFA Emerging Markets Value -8.33% -3.02% 19.28% -2.69% 1.06 3.08% 0.98 -0.52 -0.98 93.06% 105.14%
Harding Loevner Emerging Markets -4.81% -7.46% 19.60% -7.66% 1.07 5.00% 0.94 -0.33 -1.49 80.35% 111.18%
Tortoise Capital 4.62% -0.21% 3.28% 0.04% 0.95 1.26% 0.85 0.88 -0.16 98.25% 104.06%
MacKay Shields Core Plus
Opportunities 3.89% -0.93% 3.69% -0.99% 1.01 1.77% 0.77 0.59 -0.53 95.21% 126.61%

BlackRock US TIPS 3.50% 0.04% 3.46% 0.02% 1.01 0.06% 1.00 0.51 0.58 100.77% 100.30%
ASB Real Estate 4.67% -2.14% 2.44% -0.02% 0.69 1.69% 0.66 1.20 -1.27 67.16% --
Clarion Lion 7.15% 0.34% 2.98% 0.16% 1.03 0.41% 0.98 1.82 0.83 105.30% --

XXXXX
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Private Equity
Non Marketable Securities Overview Period Ending: March 31, 2020
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HarbourVest 2017 Global Fund first capital call issued 9/21/2017. Portfolio Advisors first capital call issued 10/5/2017. HarbourVest 2018 Global Fund first capital call issued 12/13/2018.
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Private Credit
Non Marketable Securities Overview Period Ending: March 31, 2020

Portfolio Advisors first capital call issued 10/5/2017. Crescent Direct Lending first called 3/13/2018. Ares IV first called 8/13/2018. Audax Direct Lending first called 10/26/2018.
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Opportunistic
Non Marketable Securities Overview Period Ending: March 31, 2020
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Total Fund
Financial Reconciliation (Last Three Months) Period Ending: March 31, 2020



Total Fund
Asset Allocation History Period Ending: March 31, 2020
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Total Fund
Asset Allocation vs. Policy Period Ending: March 31, 2020

Current
Balance

Current
Allocation Policy Difference Policy Range Within IPS

Range?
_

Domestic Equity $218,891,541 27.3% 29.0% -$13,696,149 19.0% - 39.0% Yes
International Equity $170,387,389 21.2% 24.0% -$22,098,975 14.0% - 34.0% Yes
Domestic Fixed Income $244,671,591 30.5% 27.0% $28,124,432 17.0% - 40.0% Yes
Real Estate $99,482,586 12.4% 10.0% $19,279,935 5.0% - 15.0% Yes
Private Equity $37,610,785 4.7% 5.0% -$2,490,541 0.0% - 10.0% Yes
Private Credit $26,559,508 3.3% 5.0% -$13,541,818 0.0% - 10.0% Yes
Cash and Equivalents $1,892,457 0.2% 0.0% $1,892,457 0.0% - 0.0% No
Other $2,530,658 0.3% 0.0% $2,530,658 0.0% - 10.0% Yes
Total $802,026,515 100.0% 100.0%

XXXXX



Account Fee Schedule Market Value
As of 3/31/2020 % of Portfolio Estimated Annual Fee

($)
Estimated Annual Fee

(%)
_

1221 State St. Corp No Fee $1,920,572 0.2% -- --
ARA American Strategic Value Realty 1.25% of First 10.0 Mil,

1.20% of Next 15.0 Mil,
1.10% of Next 25.0 Mil,
1.00% Thereafter

$37,868,254 4.8% $446,551 1.18%

ASB Real Estate 1.25% of First 5.0 Mil,
1.00% of Next 10.0 Mil,
0.75% Thereafter

$29,142,030 3.7% $268,565 0.92%

BlackRock International Equity 0.15% of First 50.0 Mil,
0.10% of Next 50.0 Mil

$121,159,103 15.4% $125,000 0.10%

BlackRock Russell 3000 0.03% of Assets $218,891,541 27.8% $65,667 0.03%
BlackRock US TIPS 0.07% of Assets $44,072,382 5.6% $30,851 0.07%
Cash Account No Fee $1,892,457 0.2% -- --
Clarion Lion No Fee $30,551,730 3.9% -- --
DFA Emerging Markets Value 0.54% of Assets $22,060,886 2.8% $119,129 0.54%
Harbourvest 2017 Global Fund 262,500 Annually $16,096,841 2.0% $262,500 1.63%
Harbourvest 2018 Global Fund 138,000 Annually $5,825,793 0.7% $138,000 2.37%
Harbourvest Buyout IX 100,000 Annually $7,447,813 0.9% $100,000 1.34%
Harbourvest Credit Ops IX 20,000 Annually $1,230,675 0.2% $20,000 1.63%
Harbourvest International PE VI 35,000 Annually $2,476,083 0.3% $35,000 1.41%
Harbourvest Venture IX 40,000 Annually $4,533,580 0.6% $40,000 0.88%
Harding Loevner Emerging Markets 1.05% of Assets $27,167,399 3.4% $285,258 1.05%
KKR Mezzanine Partners 150,000 Annually $2,383,327 0.3% $150,000 6.29%
MacKay Shields Core Plus Opportunities 0.35% of Assets $98,631,261 12.5% $345,209 0.35%
PIMCO BRAVO 1.90% of Assets $147,331 0.0% $2,799 1.90%
Portfolio Advisors Credit Strategies Fund 180,000 Annually $13,272,288 1.7% $180,000 1.36%
Tortoise Capital 0.29% of First 100.0 Mil,

0.25% of Next 100.0 Mil
$101,967,948 12.9% $289,920 0.28%

Investment Management Fee $788,739,295 100.0% $2,904,449 0.37%
XXXXX

*HarbourVest, KKR and PIMCO BRAVO fees are estimated gross management fees only and do not include incentive allocations or offsetting cash flows received by the fund.
*HarbourVest International Private Equity VI fees are based on committed Euros, actual US Dollar amount will fluctuate based on exchange rates.
*Verus advisory fee shown for disclosure purposes only and is not included in total investment management fee calculations.
*Portfolio Advisors fee is 0.20% on committed capital and 1.00% on invested capital.
*Total fund market value excludes other investments managed by Portfolio Advisors.
*HarbourVest funds annual fee amounts calculated by applying the average annual fee charged to each fund over its expected lifecycle by its respective capital commitment.
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Investment Fee Analysis Period Ending: March 31, 2020
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Total Fund 
Peer Universe Comparison: Cumulative Performance (Gross of Fees) Period Ending: March 31, 2020
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Total Fund 
Peer Universe Comparison: Consecutive Periods (Gross of Fees) Period Ending: March 31, 2020

Imperial County Employees' Retirement System 20



Total Fund
Rolling Return Analysis (Gross of Fees) Period Ending: March 31, 2020
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Total Domestic Equity
Asset Class Overview (Gross of Fees) Period Ending: March 31, 2020

Market Value 3 Mo Fiscal
YTD 1 Yr 3 Yrs 5 Yrs 10 Yrs 2019 2018 2017 2016 2015

_

Total Domestic Equity 218,891,541 -20.9 -12.6 -9.0 4.1 5.7 10.1 31.1 -5.2 21.2 12.9 0.3
Russell 3000  -20.9 -12.7 -9.1 4.0 5.8 10.1 31.0 -5.2 21.1 12.7 0.5

InvMetrics Public DB US Eq Gross Rank   12 8  8 12 16 24  17 35 35 51 44
BlackRock Russell 3000 218,891,541 -20.9 -12.6 -9.0 4.1 -- -- 31.1 -5.2 21.2 12.9 --

Russell 3000  -20.9 -12.7 -9.1 4.0 -- -- 31.0 -5.2 21.1 12.7 --
eV US All Cap Core Equity Gross Rank   56 49  49 45 -- --  42 49 49 35 --

XXXXX
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