











Definitions

BloomberguS WeeklZonsumerComfort Indextracks thepublic’seconomicattitudeseachweek,providinga highfrequencyreadon consumesentiment. Thendexbasedon celland landlinetelephoneinterviewswith a
random,representativenational sampleof U.S adults, tracksAmericanstatings ofthe nationaleconomytheir persondinancesandthe buyinglimateon aweeklypasiswith viewf the economy’directionmeasured
separatelyeachmonth. (www.langerresearch.com)

Universityof Michigan ConsumeiSentimentindex rA survewf consumeattitudesconcerningooth thepresent situatioras wellas expectationsegardingeconomicconditionsconductedby the Universityof MichiganFor
the preliminaryreleaseapproximatelythree hundredconsumersare surveyedvhile five hundredare interviewedfor thefinal figure. The levebf consurer sentimentisrelatedto the strengttof consumeispending.
(www.Bloomberg.com

NFIB SmallBusines®utlook rSmallBusines&conomicTrends (SBET9 a monthlyassessmenof the U.Smallbusineseconomyandits nearterm prospectsltsdataare collectedhroughmail surveyso randomsamples
of the National Federabf IndependenBusinesgNFIBmembershipThe surveyontainsthree broad questiontypes: recentperformance nearterm forecasts and demographics.The topicsaddressednclude: outlook,
salesearnings employmentemployeecompensationjnvestment,jnventories creditconditions,and singlemost importantproblem.(http://www.nfib sbet.org/about))

NAHBHousingMarket Index -the housingmarket indexs a weightedaverageof separatediffusioninducesfor three keysinglefamily indices:market conditiondor the sale néwhomesat the present timemarket
conditionsfor thesaleof newhomesin thenext sixnonths,andthe traffic of prospectivebuyersof newhomes.The firsttwo seriesareratedona scalef Good,Fair, andPoor andhe lastisrated ona scal®f High/Very
High,Average and Low/VeryLow.A diffusionindexis calculatedfor eactseries byapplyingthe formula“(GoodPoor+ 100)/2” to the presentand future sales serieend“(High/VeryHightow/VeryLow+ 100)/2'to the
traffic series. Eadlesultingindexisthen seasonallgdjustedandweightedto producethe HMIBasedon thiscalculation,the HMIcanrangebetween0 and 100.

Notices & disclosures

Past performancés noguaranteeof futureresults. Thisreporior presentations providedfor informationapurposeonlyandis directedo institutional clientsand eligible institutional counterpartiesnly and shouldnot
berelieduponbyretail investoraNothinghereinconstitutesinvestmentlegal,accountingor taxadvice,ora recommendatioto buy,sell orhotl a securityor pursuea particulainvestmentvehicleor anytrading strategy.
The opinionandinformationexpresseare currents ofthe date providedr citedonlyandare subject tochangewithout noticeThis informatioris obtainedrom sourcesleemedreliable,but there isnorepresentation
or waranty as toits accuracycompletenessr reliabilityVerus Advisorync. expressbisclaimanyandall impliedvarrantiesor originality accuracy completenesspon infringement,merchantabilityand fithessfor a
particularpurpose. Thisreport or presentatiowannotbe usedy the recipientfor advertisingor salepromotionpurposes.

The materiaimay includeestimaes, outlooks,projectionsand other “forwardfookingstatements.” Suclstatementscanbeidentified by the useof terminologyuchas “believes,"expects,™may,” “will,” “should,”
“anticipates,”or thenegativeof anyof theforegoing or comparabléerminology,or by discussiorof strategypr assumptionsuchas economiconditionsunderlyingother stdements.No assuranceanbe giverthat
future resultsdescribedr impliedby anyforward lookinginformationwill be achievedActualeventsmay differ significantlyfrom those presentedivestingentailsrisks, includingpossibldossof principalRisk controls
andmodelsdo not promiseany levelof performanceor guaranteegainstloss oprincipal.

" ou

“VERUS\DVISORY ™ aanly associateddesignsare therespectivetrademarksof Veruédvisorync. Additionalinformationis availablaiponrequest.

isa registeredrademarkof Verus Advisoryinc.
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Total Fund Imperial County Employees' Retirement System

Portfolio Reconciliation Period Ending: September 30, 2022

Portfolio Reconciliation

Last Three Fiscal Year-To-Date One Year
Months
Beginning Market Value $1,031,349,701 $1,031,349,701 $1,121,396,683
Net Cash Flows $223,553 $223,553 -$11,084,478
Net Investment Change -$45,436,913 -$45,436,913 -$124,175,864
Ending Market Value $986,136,341 $986,136,341 $986,136,341

Change in Market Value
Last Three Months

1,200.0

986.1

900.0

600.0

$ Milions

300.0

0.0
454

-300.0
Beginning Market Value Net Cash Flow Net Investment Change Ending Market Value

Contributions and withdrawals may include intra-account transfers between managers/funds. Fee transactions are excluded from Portfolio Reconciliation.
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Total Fund Imperial County Employees' Retirement System

Executive Summary (Net of Fees) Period Ending: September 30, 2022
Market % of Fiscal
Value Portfolio QTD YTD YTD 1Yr 3Yrs 5Yrs 10 Yrs
Total Fund 986,136,341 ' : b 5
Policy Index -4.8 -17.1 -4.8 -13.3 4.1 5.0 6.5
InvMetrics Public DB Rank 52 19 52 18 19 29 49

Total Domestic Equity 306,971,209

Russell 3000 Index 4.5 -24.6 4.5 -17.6 7.7 8.6 11.4
Total International Equity 158,090,473

MSCI AC World ex USA Index -9.8 -26.2 -9.8 -24.8 -1.1 -0.3 3.5
Total Fixed Income 228,736,343

Blmbg. U.S. Aggregate Index 4.8 -14.6 4.8 -14.6 -3.3 -0.3 0.9
Total Real Estate 129,371,555 : ! I

NCREIF Property Index 0.6 94 0.6 16.1 9.9 8.6 9.5
Total Private Equity 80,085,467

Private Equity Benchmark -34 -2.9 -34 5.2 244 22.1 20.0
Total Private Credit 44,738,847 b

Private Credit Benchmark -0.1 39 -0.1 6.9 10.2 8.7 N/A
Total Opportunistic 26,274,672

Assumption Rate + 1% 2.1 6.3 2.1 8.5 8.5 8.5 N/A

New Policy Index (as of 8/1/2020): 33% Russell 3000, 20% MSCI ACWI ex USA Gross, 27% Bloomberg Aggregate, 10% NCREIF Property, 2% Bloomberg Aggregate, 5% Private Equity
Benchmark, 3% Private Credit Benchmark. Prior quarter Private Equity returns, and index data are used. All returns are Net of fees. Effective 1/01/2017, only traditional asset class (public equity,
p 7o public fixed income, REITs) investment management fees will be included in the gross of fee return calculation. As of 10/1/20 the SAA Target for equity changed to 33% Russell 3000 + 20% ACWI

Veru S_, ex-US (see Exhibit B attached).



Total Fund Imperial County Employees' Retirement System

Asset Allocation vs. Policy Period Ending: September 30, 2022
Current Current Policy Excess Policy Within IPS
Balance Allocation Allocation Allocation Range Range?
%) (%) (%) (%) (%) '

B Domestic Equity 306,971,209 31.1 33.0 -1.9 23.0-43.0 Yes

B International Equity 158,090,473 16.0 20.0 -4.0 10.0-30.0 Yes

B Domestic Fixed Income 228,736,343 232 27.0 -3.8 17.0-40.0 Yes

[ Real Estate 129,371,555 131 10.0 3.1 5.0-15.0 Yes

[ Private Equity 80,085,467 8.1 5.0 3.1 0.0-10.0 Yes

B Private Credit 44,738,847 45 5.0 -0.5 0.0-10.0 Yes

O Other 26,274,672 2.7 0.0 2.7 0.0-10.0 Yes

B Cash and Equivalents 11,867,775 1.2 0.0 1.2 0.0-0.0 No

Total 986,136,341 100.0 100.0 0.0
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Total Fund Imperial County Employees' Retirement System

Relative Performance and Rolling Statistics Chart Period Ending: September 30, 2022
Rolling Annualized Excess Performance and Tracking Error
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= Rolling 10 Years Excess Performance = Rolling 10 Years Tracking Error - Quarterly Outperformance . Quarterly Underperformance
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Total Fund Imperial County Employees' Retirement System

Attribution Analysis - Asset Class Level (Net of Fees) Period Ending: September 30, 2022

Attribution Effects Performance Attribution

Last Three Months Quarter YTD

Wid. Actual Return 4.4 -16.0

Wtd. Index Return 4.8 1741

Total Fund Excess Return 0.4 1.0

Selection Effect 0.1 0.0

Total Domestic Equity Allocation Effect 0.3 0.9

Interaction Effect 0.0 0.1

Total International Equity

Total Fixed Income Attribution Summary

Last Three Months
Wtd. Actual  Wtd. Index  Excess  Selection  Allocation Interaction  Total
Total Real Estate Return Return Return Effect Effect Effects Effects

Total Domestic Equity -4.5 -4.5 0.0 0.0 0.0 0.0 0.0

Total Private Equity Total Inlternational Equity 9.5 9.8 0.3 0.0 0.2 0.0 0.2
Total Fixed Income -4.8 -4.8 -0.1 0.0 0.0 0.0 0.0

Total Real Estate 14 0.6 0.8 0.1 0.1 0.0 0.2

Total Private Credit Total Private Equity -34 -3.4 0.0 0.0 0.0 0.0 0.0
Total Private Credit -0.1 -0.1 0.0 0.0 0.1 0.0 0.1

- Total Opportunistic -1.2 21 9.3 0.0 0.0 0.0 0.0

Total Opportunistic Total Fund 4.4 48 0.4 0.1 0.3 0.0 0.4

0.2% 0.0% 0.2% 0.4% 0.6%

B Selection Effect [l Allocation Effect

. Interaction Effect . Total Effects

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

y 7o
Verus”’



Total Fund Imperial County Employees' Retirement System

Risk Analysis - 5 Years (Net of Fees) Period Ending: September 30, 2022
Annualized Annualized Annualized Annualized Tracking Sharpe Information Up Down
Excess Standard Beta R-Squared . .
Return L Alpha Error Ratio Ratio Capture Capture
Return Deviation
Total Fund 5.09 4.31 9.84 0.01 1.01 1.06 0.99 0.43 0.06 101.97 102.36

Risk vs. Return Up Markets vs. Down Markets

10.0 135.0
&
0.0 120.0
L
c 2
2 -100 S 1050
@ O
o
E R
-20.0 90.0
-30.0 75.0
0.0 4.0 8.0 12.0 16.0 20.0 24.0 28.0 32.0 36.0 60.0 70.0 80.0 90.0 100.0 110.0 120.0 130.0 140.0
Standard Deviation Down Capture
InvMetrics Public DB . Total Fund InveMetrics Public DB . Total Fund
Return Standard Up Down
Deviation Capture Capture
W Total Fund 5.09 9.84 W Total Fund 10223  98.33
@ Policy Index ~ 5.03 9.68 4 Policy Index  100.00  100.00
__ Median 453 11.78 — Median 99.82  100.12
Population 451 451 Population 32 32
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Total Fund
Rolling Risk Statistics

Imperial County Employees' Retirement System
Period Ending: September 30, 2022

Rolling Information Ratio

Rolling Tracking Error

1.0 14
0.5
1.2

0.0 /\f\/\—/\/\‘jv Ny

\/ o
-0.5

0.8
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10116 417 10/17 4/18 10118 4/19 10/19 4/20 10/20 4/21 10/21 9/22 10116  4/17 10117 4/18 1018 4/19 1019 4/20 10/20 4/21 10/21 9/22

= Total Fund = Total Fund
Rolling Up Market Capture Ratio (%) Rolling Down Market Capture Ratio (%)

106.0 128.0
104.0 120.0
102.0 112.0
100.0 104.0
98.0 96.0

10116 4/17 1017 4/18 10/18 4/19 1019 4/20 10/20 4/21 10/21 9/22 10116 4/17 1017 4/18 10/18 4/19 1019 4/20 10/20 4/21 10/21 9/22

= Total Fund = Total Fund
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Total Fund Imperial County Employees' Retirement System
Executive Summary (Net of Fees) Period Ending: September 30, 2022

Market % of
Value Portfolio

3Mo YTD RS 4vr 3yrs 5vrs 10Vris 2021 2020 2019 2018 2017 Inception MSSROM

Total Fund 986,136,341  100.0 -4.4 : | ; :
Policy Index 48 -17.1 48 -133 4.1 5.0 6.5 144 132 180 -27 159 -
InvMetrics Public DB Rank 52 19 52 18 19 29 49 20 63 75 39 27 38
Total Domestic Equity 306,971,209 g . b
Russell 3000 Index 45 -24.6 45 -17.6 7.7 8.6 114 257 209 310 52 211
BlackRock Russell 3000 306,971,209 3141 45 246 45 -176 7.7 8.6 - 257 210 3141 52 212 10.0 Dec-15
Russell 3000 Index 45 -24.6 45 -176 7.7 8.6 - 257 209 310 -52 211 9.9
eV US All Cap Core Equity Rank 46 46 46 39 33 33 - 53 44 39 46 42 14
Total International Equity 158,090,473 ! . . b
MSCI AC World ex USA Index 98 -26.2 98 248  -1.1 -0.3 3.5 83 111 221 -138 278
BlackRock International Equity 119,546,300 121 93 -26.8 93 248 -15 -0.5 3.9 11.6 81 224 -135 254 5.6 Jul-03
MSCI EAFE (Net) 94 -271 94 251 -18 -0.8 3.7 11.3 78 220 -138 250 5.2
eV All EAFE Equity Rank 35 39 35 37 52 37 49 50 52 49 29 61 60
DFA Emerging Markets Value 21,713,185 2.2 98 -19.0 98 -187 0.8 -0.5 15 124 2.7 96 -119 338 2.7 Jan-07
MSCI Emerging Markets Value (Net) -11.0 -233 -11.0 -236 -26  -2.1 -0.4 4.0 55 120 -107 281 2.1
eV Emg Mkts All Cap Value Equity Rank 45 24 45 26 37 51 77 18 82 91 32 37 84
Harding Loevner Emerging Markets 16,830,989 1.7 -110 -350 -11.0 -365 -79 -6.0 - 43 124 240 -195 336 -14 Aug-16
MSCI Emerging Markets Growth Index -121 -305 -121 319  -15 -1.4 - 82 316 254 -180 471 3.5
eV Emg Mkts All Cap Growth Equity Rank 71 86 71 82 99 100 - 51 97 53 70 85 100
Total Fixed Income 228,736,343
Blmbg. U.S. Aggregate Index 4.8 -14.6 48 -146 -33 -03 0.9 -1.5 7.5 8.7 0.0 3.5
Ducenta Squared 95,333,646 9.7 45 -15.7 45 154  -28 0.2 1.7 0.6 9.1 99 -01 4.3 5.2 Mar-93
Blmbg. U.S. Aggregate Index 48 -14.6 48 -146 -33 -0.3 0.9 -1.5 7.5 8.7 0.0 35 44
eV US Core Plus Fixed Inc Rank 58 68 58 53 56 47 34 53 39 43 27 66 27
MacKay Shields Core Plus Opportunities 93,407,389 95 51 -16.5 51 165 29 -0.1 - -0.5 9.9 97 -0 45 0.6 Mar-15
Blmbg. U.S. Aggregate Index 48 -14.6 48 -146  -33 -0.3 - -1.5 7.5 8.7 0.0 35 0.5
eV US Core Plus Fixed Inc Rank 94 88 94 88 58 70 - 50 23 51 76 52 83
BlackRock US TIPS 39,995,308 4.1 51 135 51 -116 0.8 2.0 1.0 59 112 85 12 32 34 Apr-07
Blmbg. U.S. TIPS 5.1 -136 51 -11.6 0.8 2.0 1.0 6.0 11.0 84 13 3.0 34
eV US TIPS / Inflation Fixed Inc Rank 58 63 58 54 56 40 35 28 29 31 41 39 28

Tortoise is now Ducenta Squared. TSSP Adjacent funded 4/16/2020. Portfolio Advisors, Crescent Direct Lending, Lone Star, and Ascribe Opportunities Fund market value as of 6/30/2022.
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Total Fund Imperial County Employees' Retirement System
Executive Summary (Net of Fees) Period Ending: September 30, 2022

Market % of
Value Portfolio

3Mo YTD RS 4vr 3yrs 5vrs 10Vris 2021 2020 2019 2018 2017 Inception MSEROM

Total Real Estate 129,371,555 ’ ; . b . !
NCREIF Property Index 0.6 9.4 06  16.1 9.9 8.6 9.5 17.7 1.6 6.4 6.7 7.0
NCREIF ODCE Net 03 124 03 210 114 9.3 9.9 21.0 0.3 44 7.4 6.7
ASB Real Estate 32,454,992 3.3 22 153 22 200 105 8.4 - 14.2 15 3.0 6.6 4.0 9.1 Jan-13
NCREIF Property Index 0.6 94 06  16.1 9.9 8.6 - 17.7 1.6 6.4 6.7 7.0 9.5
NCREIF ODCE Net 03 124 03 210 114 9.3 - 21.0 0.3 44 7.4 6.7 9.9
Clarion Lion 36,263,904 3.7 06 156 06 247 142 115 11.4 23.6 23 6.8 8.6 79 6.5 Jan-07
NCREIF Property Index 0.6 9.4 06 16.1 9.9 8.6 9.5 17.7 1.6 6.4 6.7 7.0 7.5
NCREIF ODCE Net 03 124 03 210 114 9.3 9.9 21.0 0.3 44 7.4 6.7 6.3
ARA American Strategic Value Realty 58,686,000 6.0 1.5 107 1.5 162 112 - - 18.6 24 7.8 - - 10.0 Jan-18
NCREIF Property Index +2% 1.1 110 1.1 184 121 - - 20.0 3.6 8.5 8.9 - 10.9
NCREIF ODCE Net 03 124 03 210 114 - - 21.0 0.3 44 7.4 - 9.4
1221 State St. Corp 1,966,659 0.2 0.0 0.0 0.0 0.0 26 1.5 24 0.0 0.0 7.9 0.0 0.0 1.4 Jun-08
Total Private Equity 80,085,467 ) . ‘ ;
Harbourvest Buyout IX 6,960,146 0.7 39 22 -3.9 41 232 220 18.5 496 213 176 236 232 - Jun-11
Harbourvest Credit Ops IX 1,021,875 0.1 5.7 8.8 57 154 138 137 14.4 32.1 0.3 80 144 175 - Jun-11
Harbourvest International PE VI 1,764,298 0.2 24 215 24 247 89 110 11.9 412 172 60 148 194 - Mar-10
Harbourvest Venture IX 5,831,234 0.6 -135 -149  -135 28 358 320 234 911 524 246 259 9.4 - Jun-11
Harbourvest 2017 Global Fund 26,731,432 2.7 6.6 0.4 6.6 70 252 222 - 616 188 88 209 - 222 Oct-17
Harbourvest 2018 Global Fund 21,391,933 22 53 8.5 53 198 215 - - 370 160 143 - - 19.8 Jan-19
Harbourvest 2019 Global Fund 16,384,549 1.7 -3.8 7.7 38 197 - - - 496 346 - - - 31.4 Dec-19
Russell 3000 + 3% -3.8 -22.9 38  -15.2 - - - 294 245 - - - 9.1
Total Private Credit 44,738,847 L ! .
Portfolio Advisors Credit Strategies Fund 12,557,769 1.3 0.0 7.1 0.0 135 130 - - 26.8 39 8.2 6.6 - 10.4 Oct-17
Bloomberg High Yield +2% (Lagged) 94 -12.3 94 -111 2.2 4.1 - 13.5 53 85 5.1 - 3.9
Crescent Direct Lending Levered Fund |1 2,885,182 0.3 0.0 3.7 0.0 5.7 8.7 - - 11.5 6.0 124 - - 8.6 Mar-18
Bloomberg High Yield +2% (Lagged) 94 -12.3 94 -11.1 2.2 - - 13.5 53 85 - - 3.8
Audax Direct Lending Fund A 4,502,949 0.5 29 1138 29 145 160 - - 231 101 163 - - 18.8 Oct-18
Bloomberg High Yield +2% (Lagged) 94 -12.3 94  -111 2.2 - - 135 5.3 85 - - 4.0
Ares Capital Europe IV 6,828,067 0.7 22 4.6 22 133 9.2 - - 11.8 82 1341 - - 9.9 Aug-18
Bloomberg High Yield +2% (Lagged) 94 -12.3 94  -111 2.2 - - 135 5.3 85 - - 4.0
Lone Star XI 4,962,813 0.5 0.0 1.4 0.0 93 387 - - 5380 -62.8 - - - 17.6 Jun-19
Bloomberg High Yield +2% (Lagged) 94 -12.3 94  -111 2.2 - - 13.5 5.3 - - - 3.2

Tortoise is now Ducenta Squared. TSSP Adjacent funded 4/16/2020. Portfolio Advisors, Crescent Direct Lending, Lone Star, and Ascribe Opportunities Fund market value as of 6/30/2022.
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Total Fund Imperial County Employees' Retirement System
Executive Summary (Net of Fees) Period Ending: September 30, 2022

Market % of Fiscal ' Inception
Value Portfolio 3Mo YTD YD 1Yr 3Yrs 5Yrs 10Yrs 2021 2020 2019 2018 2017 Inception

Date
Sixth Street Diversified Credit 9,422,396 1.0 37 119 3.7 4.2 - - - 1.4 - - - - 36 May-20
Bloomberg High Yield +2% (Lagged) 94 -123 94  -111 - - - 13.5 - - - - 0.6
Ascribe Opportunities Fund IV 3,579,670 0.4 0.0 1.7 00 124 - - - -17.3 - - - - -193.6 Jul-20
Bloomberg High Yield +2% (Lagged) 94 -123 94  -111 - - - 13.5 - - - - 4.8
Total Opportunistic 26,274,672 72 15 . 90 05 186 09 07 320 53 |
KKR Mezzanine Partners 1,407,379 0.1 -325 -276 -325 236 -122  -36 3.1 105 -152 42 253 8.7 4.3 Jun-11
PIMCO BRAVO 13,617 0.0 00 -06 0.0 09 -194 -188 5.1 217 482 491 778 124 -1.5 May-11
TSSP Adjacent Opportunities Partners 24,853,676 25 47 127 4.7 17.3 - - - 26.1 - - - - 19.5 Apr-20
Total Cash 11,867,775 1.2 00 00 00 00 00| 00 00 00 00 00 00| 00 |
Cash Account 11,867,775 1.2 00 00 0.0 00 00 0.0 0.0 00 00 0.0 0.0 0.0 0.1 Sep-07
90 Day U.S. Treasury Bill 05 06 0.5 06 06 1.1 0.7 00 07 2.3 1.9 0.9 0.7

Tortoise is now Ducenta Squared. TSSP Adjacent funded 4/16/2020. Portfolio Advisors, Crescent Direct Lending, Lone Star, and Ascribe Opportunities Fund market value as of 6/30/2022.
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Opportunistic

Non Marketable Securities Overview

Imperial County Employees' Retirement System
Period Ending: September 30, 2022

Distrib./  Tot. Value/ NetIRR
Estimated 9/30 Total Capital % Remaining Capital Market Value Paid-In Paid-In Since IRR
Vintage Manager & Fund Name Market Value>  Commitment Called Called Commitment Returned for IRR (oPI)’ (TVPI)?  Inception® Date
2010 KKR Mezzanine $1,407,379  $10,000,000  $10,011,880 100% -$11,880 $14,153,380 $1,486,790 141.4% 155.4% 7.3% 6/30/22
2011 PIMCO BRAVO* $13,617  $10,000,000  $10,000,000 100% $0 $18,212,617 $13,617 182.1% 182.3% -1.5% 6/30/22
2020 TSSP Adjacent Opportunities Partners $24,853,676 $40,000,000 $21,229,387 53% $18,770,613 $3,919,665 NA 18.5% 135.5% NA NA
Total llliquid Opportunistic $26,274,672 $60,000,000  $41,241,267 69% $18,758,733 $36,285,662 $1,500,407 3.6% 91.6%
% of Portfolio (Market Value) Management Accrued Admin Interest Other Total
Fee Carried Interest Fee Expense Expense Expense7
KKR Mezzanine $3,341 $0 $0 $0 $2,223 $5,564
PIMCO BRAVO $0 $1 $0 $0 $18 $19
TSSP Adjacent Opportunities $0 $0 $0 $0 $0 $0
$3,341 $1 $0 $0 $2,241 $5,583

'(DPI) is equal to (capital returned / capital called)

%(TVPI) is equal to (market value + capital returned) / capital called
3Last known market value + capital calls - distributions (preliminary MV's as of 9/30/2022)
“Investment period ended, no further capital to be called.
°Net IRR is calculated on the cash flows of all the limited partners of the fund and is net of all fees. Each IRR figure is provided by its respective manager.
°KKR: Total capital called is $12,536,525 which includes recycled distributions. Unused capital commitment is $314,979 after including distribution proceeds available for reinvestment

"All fees and expenses are for 2Q 2022
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Total Fund Imperial County Employees' Retirement System

Cash Flow by Manager (Last Three Months) Period Ending: September 30, 2022
Beginnin _— , Net Cash Capital Endin
Markget VaI?Je Contributions Withdrawals Flows Apprerc):iation Income Market Vglue
BlackRock Russell 3000 $324,955,266 $0 -$3,813,618 -$3,813,618 -$14,170,439 $0 $306,971,209
BlackRock International Equity $131,763,759 $0 $0 $0 -$12,217,459 $0 $119,546,300
DFA Emerging Markets Value $24,073,089 $0 $0 $0 -$2,359,904 $0 $21,713,185
Harding Loevner Emerging Markets $18,862,010 $0 $0 $0 -$2,031,022 $0 $16,830,989
Ducenta Squared $99,736,470 $0 $0 $0 -$4,402,824 $0 $95,333,646
MacKay Shields Core Plus Opportunities $98,434,982 $0 $0 $0 -$5,027,593 $0 $93,407,389
BlackRock US TIPS $46,133,531 $0 -$3,804,103 -$3,804,103 -$2,334,120 $0 $39,995,308
ASB Real Estate $31,743,731 $0 $0 $0 $711,261 $0 $32,454,992
Clarion Lion $36,130,468 $211,622 -$295,573 -$83,951 $217,387 $0 $36,263,904
ARA American Strategic Value Realty $57,843,717 $0 $0 $0 $842,284 $0 $58,686,000
1221 State St. Corp $1,961,582 $20,476 -$15,399 $5,077 $0 $0 $1,966,659
Harbourvest Buyout IX $7,980,151 $0 -$705,825 -$705,825 -$314,180 $0 $6,960,146
Harbourvest Credit Ops X $1,084,104 $0 $0 $0 -$62,229 $0 $1,021,875
Harbourvest International PE VI $1,947,034 $0 -$135,964 -$135,964 -$46,772 $0 $1,764,298
Harbourvest Venture IX $7,058,306 $0 -$272,533 -$272,533 -$954,539 $0 $5,831,234
Harbourvest 2017 Global Fund $28,925,800 $0 -$273,481 -$273,481 -$1,920,887 $0 $26,731,432
Harbourvest 2018 Global Fund $20,318,844 $0 $0 $0 $1,073,089 $0 $21,391,933
Harbourvest 2019 Global Fund $16,446,387 $1,000,000 -$441,837 $558,163 -$620,001 $0 $16,384,549
Portfolio Advisors Credit Strategies Fund $12,557,769 $0 $0 $0 $0 $0 $12,557,769
Crescent Direct Lending Levered Fund Il $3,070,904 $0 -$185,722 -$185,722 $0 $0 $2,885,182
Audax Direct Lending Fund A $4,485,698 $500,827 -$621,297 -$120,470 $137,721 $0 $4,502,949
Ares Capital Europe IV $6,797,725 $0 -$117,190 -$117,190 $147 532 $0 $6,828,067
Lone Star XI $3,370,122 $1,663,848 -$71,156 $1,592,691 $0 $0 $4,962,813
Sixth Street Diversified Credit $9,169,011 $891,803 -$295,850 $595,953 -$342,568 $0 $9,422,396
Ascribe Opportunities Fund IV $2,915,814 $663,856 $0 $663,856 $0 $0 $3,579,670
KKR Mezzanine Partners $2,201,086 $0 -$79,411 -$79,411 -$714,296 $0 $1,407,379
PIMCO BRAVO $13,621 $0 $0 $0 -$4 $0 $13,617
TSSP Adjacent Opportunities Partners $21,384,314 $4,516,712 $0 $4,516,712 -$1,047,350 $0 $24 853,676
Cash Account $9,984,407 $2,046,606 -$163,238 $1,883,368 $0 $0 $11,867,775

Total Fund $1,031,349,701 $11,515,749 -$11,292,197 $223,553 -$45,436,913 $986,136,341

Harbourvest and KKR Mezzanine market values as of 3/31/2022 +/- 1Q22 and 2Q22 calls/distributions. Portfolio Advisors, Crescent Direct Lending, Audax Direct Lending, Ares Capital, Lone Star
Fund, Sixth Street Diversified Credit, Ascribe, PIMCO BRAVO, and Sixth Street TAO Partners market values as of 03/31/2022 +/- 2Q22 calls/distributions.

y 7o
Verus”’



Total Fund Imperial County Employees' Retirement System

Asset Allocation History Period Ending: September 30, 2022
Market Value History Asset Allocation History
$1,500.0 100.0
$1,250.0
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$1,000.0
— 60.0
2 =
o
£ $7500 S
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3 < 400
£ $500.0
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$250.0 200
$0.0 00 L r
9/18 3119 9/19 3/20 9/20 3121 9/21 3122 9/2
($250.0) I Domestic Equity I International Equity I Domestic Fixed Income
1017 4118 10/18 4/19 10/19 4/20 10/20 4/21 10/21  4/22 9/22 [ Real Estate [0 Private Equity Ml Private Credit
Bl Total Fund I Net Cash Flow Other I Cash and Equivalents Unclassified
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Total Fund
Investment Fund Fee Analysis

Imperial County Employees' Retirement System
Period Ending: September 30, 2022

. Estimated Annual Fee Estimated
Account Fee Schedule Market Value % of Portfolio $) AnntJ;I)Fee
0

ARA American Strategic Value Realty 1.25 % of First $10 M 58,686,000 5.95 666,860 1.14

1.20 % of Next $15 M

1.10 % of Next $25 M

1.00 % Thereafter
Ares Capital Europe IV 1.38 % of Assets 6,828,067 0.69 94,227 1.38
ASB Real Estate 1.25 % of First $5 M 32,454,992 3.29 293,412 0.90

1.00 % of Next $10 M

0.75 % Thereafter
Ascribe Opportunities Fund IV 1.50 % of Assets 3,579,670 0.36 53,695 1.50
Audax Direct Lending Fund A 0.85 % of Assets 4,502,949 0.46 38,275 0.85
BlackRock International Equity 0.15 % of First $50 M 119,546,300 12.12 125,000 0.10

0.10 % of Next $50 M

0.00 % Thereafter
BlackRock Russell 3000 0.03 % of Assets 306,971,209 31.13 92,091 0.03
BlackRock US TIPS 0.07 % of Assets 39,995,308 4.06 27,997 0.07
Cash Account 11,867,775 1.20 - -
Clarion Lion 1.25 % of First $10 M 36,263,904 3.68 370,743 1.02

1.00 % of Next $15 M

0.85 % Thereafter
Crescent Direct Lending Levered Fund |l Minimum Fee: $25,280 2,885,182 0.29 25,280 0.88
DFA Emerging Markets Value 0.41 % of Assets 21,713,185 2.20 89,024 0.41
Ducenta Squared 0.29 % of First $100 M 95,333,646 9.67 271,701 0.28

0.25 % of Next $100 M

0.00 % Thereafter
Harbourvest 2017 Global Fund Minimum Fee: $262,500 26,731,432 2.71 262,500 0.98
Harbourvest 2018 Global Fund Minimum Fee: $138,000 21,391,933 217 138,000 0.65
Harbourvest 2019 Global Fund 0.45 % of Assets 16,384,549 1.66 73,730 0.45
Harbourvest Buyout IX Minimum Fee: $100,000 6,960,146 0.71 100,000 1.44
Harbourvest Credit Ops IX Minimum Fee: $20,000 1,021,875 0.10 20,000 1.96
Harbourvest International PE VI Minimum Fee: $35,000 1,764,298 0.18 35,000 1.98
Harbourvest Venture IX Minimum Fee: $40,000 5,831,234 0.59 40,000 0.69
Harding Loevner Emerging Markets 1.05 % of Assets 16,830,989 1.71 176,725 1.05
KKR Mezzanine Partners Minimum Fee: $150,000 1,407,379 0.14 150,000 10.66
Lone Star XI 0.71 % of Assets 4,962,813 0.50 35,186 0.71
MacKay Shields Core Plus Opportunities 0.35 % of Assets 93,407,389 9.47 326,926 0.35
PIMCO BRAVO 1.90 % of Assets 13,617 0.00 259 1.90
Portfolio Advisors Credit Strategies Fund Minimum Fee: $180,000 12,557,769 1.27 180,000 143

*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.

—,77@ *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.
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Total Fund

Imperial County Employees' Retirement System
Investment Fund Fee Analysis

Period Ending: September 30, 2022

. Estimated Annual Fee Estimated
Account Fee Schedule Market Value % of Portfolio $) Annual Fee
(%)
Sixth Street Diversified Credit 1.35 % of Assets 9,422,396 0.96 127,202 1.35
TSSP Adjacent Opportunities Partners 24,853,676 2.52 -
Investment Management Fee 986,136,341 3,813,835

*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.

777@ *Verus advisory fee shown for disclosure purposes only and is not included in total investment management fee calculations.
Veru S *Portfolio Advisors fee is 0.20% on committed capital and 1.00% on invested capital.



Total Fund Imperial County Employees' Retirement System

Peer Universe Comparison: Cumulative Performance (Net of Fees) Period Ending: September 30, 2022
Total Fund vs. InvMetrics Public DB Net
100
]
o ! o A
50 _ e A
00
I I
50 ® A ® A
3
e
-10.0
150
200
250
Quarter YTD Fiscal YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
® Total Fund 442 (52) -16.05 (19) 442 (52) 11.96 (18) 477 (19) 509 (29) 6.74 (29) 647 (49)
A Policy Index 482 (71) 17.08 (29) 482 (71) 1328 (29) 411 (32) 503 (30) 671 (30) 651 (46)
5th Percentile 286 12.26 286 857 6.38 6.41 7.89 782
1st Quartile 385 -16.87 385 12.82 443 5.18 6.81 7.03
Median 438 1877 438 -14.97 3.56 453 6.23 6.43
3rd Quartile 491 -20.37 491 -16.96 265 392 573 595
95th Percentile 570 2241 570 -19.28 133 291 4.84 5.10
Population 492 481 492 477 467 451 425 379
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Total Fund Imperial County Employees' Retirement System

Peer Universe Comparison: Consecutive Periods (Net of Fees) Period Ending: September 30, 2022
Total Fund vs. InvMetrics Public DB Net
250
-
Bl = ox
150 A ° A
A q
°
100
3 ® A ]
5.0 A
®
00
' [
e :
50 ®
100
2021 2020 2019 2018 2017 2016 2015 2014 2013 2012
® Total Fund 1584 (200 1233 (63) 1785 (75) 412 (39) 1602 (27) 745 (41)  -041 (58) 437 (88) 1448 (74) 1423 (8)
A Policy Index 1438 (38) 1315 (54) 1803 (73) 273 (13) 1593 (29) 836 (20) 122 (77) 533 (75) 1471 (71) 1282 (35)
5th Percentile 1839 18.02 2257 174 1789 973 179 8.45 2113 1458
1st Quartile 15.48 15.63 20.80 342 16.08 8.06 063 7.06 18.34 13.26
Median 1371 13.41 19.54 445 15.04 707 022 6.16 16.24 1213
3rd Quartile 1230 1136 17.79 529 1376 6.18 116 531 14.21 1094
95th Percentile 958 768 14.89 655 1139 470 294 331 975 8.35
Population 047 1,009 926 884 886 876 814 718 748 734
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Total Fund Imperial County Employees' Retirement System
Rolling Return Analysis (Net of Fees) Period Ending: September 30, 2022

Rolling 3 Year Annualized Excess Performance
24
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0.0
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Rolling 5 Year Annualized Excess Performance

N
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o
o
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Total Domestic Equity Imperial County Employees' Retirement System

Asset Class Overview (Net of Fees) Period Ending: September 30, 2022
0,
Market ©f  3Mo  YTD  FiscalYTD  1Yr  3Yrs  5¥rs  10Yrs 2021 2020 2019 2018 2017
Value Portfolio
Total Domestic Equity 306,971,209 100.0 ;
Russell 3000 Index 4.5 -24.6 4.5 -17.6 7.7 8.6 11.4 257 20.9 31.0 5.2 21.1
BlackRock Russell 3000 306,971,209 100.0 4.5 -24.6 -4.5 -17.6 7.7 8.6 - 25.7 21.0 3141 5.2 21.2
Russell 3000 Index -4.5 -24.6 4.5 -17.6 7.7 8.6 - 257 20.9 31.0 5.2 21.1
eV US All Cap Core Equity Rank 46 46 46 39 33 33 - 53 44 39 46 42
U.S. Effective Style Map U.S Effective Style Map
3 Years Ending: September 30, 2022 5 Years Ending: March 31, 2022
Large Cap Value Large Cap Growth Large Cap Value Large Cap Growth
| |
'% BIackRockEusseII 3000 '% BlackRock Russell 3000
N N
= i .
7 7
(&} (@]
Small Cap Value Small Cap Growth Small Cap Value Small Cap Growth
Manager Style Manager Style
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Total International Equity Imperial County Employees' Retirement System

Asset Class Overview (Net of Fees) Period Ending: September 30, 2022
0,
Market #Of 3Mo  YTD  Fiscal YTD  1Yr 3Yrs 5Yrs  10Yrs 2021 2020 2019 2018 2017
Value Portfolio
Total International Equity 158,090,473 . . . :
MSCI AC World ex USA Index 98  -26.2 -9.8 -24.8 -1.1 -0.3 35 8.3 11.1 22.1 -13.8 27.8
BlackRock International Equity 119,546,300 75.6 93  -268 9.3 -24.8 -15 -0.5 39 11.6 8.1 224 -13.5 25.4
MSCI EAFE (Net) 94 271 -9.4 -25.1 -1.8 -0.8 3.7 11.3 7.8 22.0 -13.8 25.0
eV All EAFE Equity Rank 35 39 35 37 52 37 49 50 52 49 29 61
DFA Emerging Markets Value 21,713,185 13.7 -9.8 -19.0 -9.8 -18.7 0.8 -0.5 15 124 2.7 9.6 -11.9 33.8
MSCI Emerging Markets Value (Net) -11.0  -23.3 -11.0 -23.6 -2.6 -2.1 -0.4 4.0 55 12.0 -10.7 28.1
eV Emg Mkts All Cap Value Equity Rank 45 24 45 26 37 51 77 18 82 91 32 37
Harding Loevner Emerging Markets 16,830,989 10.6 -11.0 -35.0 -11.0 -36.5 -7.9 -6.0 - 4.3 12.4 240 -19.5 33.6
MSCI Emerging Markets Growth Index -12.1 -30.5 -12.1 -31.9 -1.5 -1.4 - -8.2 31.6 25.4 -18.0 47.1
eV Emg Mkts All Cap Growth Equity Rank 71 86 71 82 99 100 - 51 97 53 70 85
MSCI Effective Style Map MSCI Effective Style Map
3 Years Ending: September 30, 2022 5 Years Ending: September 30, 2022
Large Cap Value BlackRock Intefnational Equity Large Cap Growth Large Cap Value BlackRock Intefnational Equity Large Cap Growth
| I | [ | [ | |
Total International Equity Total International [Equity
Harding Loevner Emerging Markets
A . :
i Harding Loevner Emdrging Markets
é DFA Emerging Markets Value é DFA Emerglng.Markets Value A
S ) s
© [}
-3 -
O &
Small Cap Value Small Cap Growth Small Cap Value Small Cap Growth
Manager Style Manager Style
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BlackRock International Equity Imperial County Employees' Retirement System

Cumulative Performance Comparison (Net of Fees) Period Ending: September 30, 2022
BlackRock International Equity vs. eV All EAFE Equity
12.0
I
[
® A A
-4.0
-12.0
3
('4
® A
28.0 ® A
-36.0
-44.0
Quarter YTD Fiscal YTD 1 Year 3 Years 5 Years 7 Years 10 Years
@ BlackRock International Equity -9.29 (35) -26.81 (39) -9.29 (35) -24.82 (37) 151 (52) -052 (37) 3.16 (43) 3.95 (49)
A MSCI EAFE (Net) -9.36 (38) -27.09 (42) -9.36 (38) -25.13 (41) -1.83 (59) -0.84 (47) 2.84 (50) 367 (63)
5th Percentile -1.21 -19.32 -7.21 -17.51 2.83 2.20 6.04 6.89
1st Quartile -8.85 -24.79 -8.85 -23.24 -0.16 0.10 3.82 481
Median -9.87 -27.94 -9.87 -26.04 -1.44 -1.01 2.82 3.88
3rd Quartile -10.84 -31.59 -10.84 -30.19 -2.93 215 1.90 3.30
95th Percentile -13.14 -39.94 -13.14 -39.01 -5.53 -4.53 0.58 1.93
Population 363 361 363 361 342 319 286 232
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BlackRock International Equity Imperial County Employees' Retirement System

Consecutive Performance Comparison (Net of Fees) Period Ending: September 30, 2022
BlackRock International Equity vs. eV All EAFE Equity
50.0
40.0
300 - -
*A ]
oA
200
oA
) ]
00 ‘A .4 W
oA
-10.0 “
200
300
2021 2020 2019 2018 2017 2016 2015 2014 2013 2012
@ BlackRock International Equity 1162 (50) 807 (52) 2240 (49)  -1352 (29) 2542 (B1) 134 (45) 063 (65) 477 (57) 2294 (55)  17.58 (63)
A MSCI EAFE (Net) 1126 (55) 782 (55) 2201 (54)  -1379 (34) 2503 (66) 100 (51)  -081 (68) 490 (60) 2278 (56)  17.32 (67)
5th Percentile 19.41 29.23 31.77 9.03 38.85 8.54 1239 260 34.90 26.98
1st Quartile 14.15 14.11 2569 1328 3123 328 495 237 2725 2172
Median 1151 8.18 22.19 -15.68 26.82 103 131 440 2342 18.76
3rd Quartile 8.84 429 19.61 1832 2421 -1.01 155 591 2056 1672
95th Percentile 262 241 15.80 2291 19.67 545 586 9.1 12.75 1155
Population 390 406 #7 426 423 414 403 397 370 367
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BlackRock International Equity

Risk vs Return Three & Five Year (Net of Fees)

Imperial County Employees' Retirement System

Period Ending: September 30, 2022

3 Years 5 Years
20.0 10.0
5.0
10.0
[ - 00 .
2 00 3
(o] [}
o . o 50
-10.0
-10.0
-20.0 -15.0
12.0 18.0 24.0 30.0 36.0 42.0 48.0 54.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0

Standard Deviation

eV All EAFE Equity

Standard
Return _

Deviation
B BlackRock International Equity ~ -1.51 18.91
4 MSCI EAFE (Net) -1.83 18.85
_ Median -1.44 19.83
Population 342 342

Standard Deviation

eV All EAFE Equity

Standard
Return -

Deviation
Bl BlackRock International Equity -0.52 16.56
@ MSCI EAFE (Net) -0.84 16.51
— Median -1.01 17.43
Population 319 319

45.0
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DFA Emerging Markets Value
Cumulative Performance Comparison (Net of Fees)

Imperial County Employees' Retirement System
Period Ending: September 30, 2022

DFA Emerging Markets Value vs. eV Emg Mkts All Cap Value Equity

14.0
80 ]
¢ ]
2.0 ._ I A —
[ A A
" - ] '
-10.0 [ ] o
e A A
kot
o
-16.0
-22.0
A A
-28.0
-34.0
-40.0
Quarter YTD Fiscal YTD 1 Year 3 Years 5 Years 7 Years 10 Years
@ DFA Emerging Markets Value -9.80 (45) -19.05 (24) -9.80 (45) -18.70 (26) 0.84 (37) -052 (51) 527 (47) 147 (17)
A MSCI Emerging Markets Value (Net) -10.95 (63) -23.32 (49) -10.95 (63) -23.63 (52) -2.57 (82) 213 (82) 2.87 (88) -0.41 (100)
5th Percentile -4.38 -12.69 -4.38 -12.34 458 311 9.12 5.77
1st Quartile -8.20 -19.24 -8.20 -18.68 1.80 1.42 6.24 317
Median -10.24 -23.46 -10.24 -23.40 -0.29 -0.49 5.01 2.34
3rd Quartile -12.00 -27.21 -12.00 -27.44 -1.69 -1.97 3.94 1.59
95th Percentile -13.29 -32.92 -13.29 -30.72 -6.09 -4.27 243 0.16
Population 52 52 52 52 46 42 34 28
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DFA Emerging Markets Value Imperial County Employees' Retirement System
Consecutive Performance Comparison (Net of Fees) Period Ending: September 30, 2022

DFA Emerging Markets Value vs. eV Emg Mkts All Cap Value Equity

50.0

40.0
]

30.0
20.0 - e

. : ‘
10.0 oA

2
: [ ]
A A [ ]
0.0
oA L A
-20.0 oA
-30.0
2021 2020 2019 2018 2017 2016 2015 2014 2013 2012
@ DFA Emerging Markets Value 1241 (18) 273 (82) 964 (91) -1193 (32) 3376 (37)  19.84 (23)  -18.77 (88)  -441 (73)  -380 (81)  19.36 (49)
A MSCI Emerging Markets Value (Net) 400 (61) 548 (70) 1196 (89)  -10.74 (21) 2807 (81) 1490 (54) -1857 (88)  -4.08 (72)  -5.11 (89)  15.87 (87)
5th Percentile 18.29 23.96 27.36 -6.59 40.40 30.07 -6.89 7.11 10.19 29.62
1st Quartile 9.02 18.97 22.09 -11.39 35.95 19.65 1176 2.60 455 22.41
Median 468 9.10 18.02 -13.01 32.23 15.39 -15.19 -0.27 0.22 19.24
3rd Quartile 2.16 434 14.64 -15.28 28.80 10.95 17.28 4.73 -2.89 16.72
95th Percentile -7.34 -343 7.12 -18.81 24.60 747 -21.30 -9.35 -6.40 11.34
Population 52 57 58 55 53 49 47 51 51 41
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