








Definitions

4th��Quarter��2022
Investment��Landscape

Bloomberg��US��Weekly��Consumer��Comfort��Index�rtracks��the��public’s��economic��attitudes��each��week,��providing��a��high�rfrequency��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�rA��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���rSmall��Business��Economic��Trends��(SBET)��is��a��monthly��assessment��of��the��U.S.��small�rbusiness��economy��and��its��near�rterm��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�rterm��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 �rsbet.org/about/)

NAHB��Housing��Market��Index��–the��housing��market��index��is��a��weighted��average��of��separate��diffusion��induces��for��three��key��single�rfamily��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�rPoor��+��100)/2”��to��the��present��and��future��sales��series��and��“(High/Very��High�rLow/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�rinfringement,��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�rlooking��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.



Imperial County Employees' Retirement System
Investment Performance Review

Period Ending: September 30, 2022



Portfolio Reconciliation

Last Three
Months

Fiscal Year-To-Date One Year

Total Fund

   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
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Portfolio Reconciliation Period Ending: September 30, 2022

Imperial County Employees' Retirement System

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

% of
Portfolio

QTD YTD
Fiscal
YTD

1 Yr 3 Yrs 5 Yrs 10 Yrs

Total Fund 986,136,341 100.0 -4.4 -16.0 -4.4 -12.0 4.8 5.1 6.5

      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 31.1 -4.5 -24.6 -4.5 -17.6 7.7 8.6 11.2

      Russell 3000 Index -4.5 -24.6 -4.5 -17.6 7.7 8.6 11.4

  Total International Equity 158,090,473 16.0 -9.5 -26.8 -9.5 -25.5 -1.7 -1.1 2.9

      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 23.2 -4.8 -15.6 -4.8 -15.1 -2.2 0.4 1.4

      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 13.1 1.4 13.0 1.4 19.2 11.6 9.6 9.9

      NCREIF Property Index 0.6 9.4 0.6 16.1 9.9 8.6 9.5

  Total Private Equity 80,085,467 8.1 -3.4 -2.9 -3.4 5.2 24.4 22.1 18.4

      Private Equity Benchmark -3.4 -2.9 -3.4 5.2 24.4 22.1 20.0

  Total Private Credit 44,738,847 4.5 -0.1 3.9 -0.1 6.9 9.1 8.1 N/A

      Private Credit Benchmark -0.1 3.9 -0.1 6.9 10.2 8.7 N/A

  Total Opportunistic 26,274,672 2.7 -7.2 7.5 -7.2 7.9 9.3 9.0 10.5

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

Total Fund

Executive Summary (Net of Fees) Period Ending: September 30, 2022

Imperial County Employees' Retirement System

 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,
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
ex-US (see Exhibit B attached). 2



Current
Balance

($)

Current
Allocation

(%)

Policy
Allocation

(%)

Excess
Allocation

(%)

Policy
Range

(%)

Within IPS
Range?

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

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

Domestic Fixed Income 228,736,343 23.2 27.0 -3.8 17.0 - 40.0 Yes¢£

Real Estate 129,371,555 13.1 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¢£

Private Credit 44,738,847 4.5 5.0 -0.5 0.0 - 10.0 Yes¢£

Other 26,274,672 2.7 0.0 2.7 0.0 - 10.0 Yes¢£

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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Asset Allocation vs. Policy Period Ending: September 30, 2022

Imperial County Employees' Retirement System
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Rolling Annualized Excess Performance and Tracking Error

Rolling 10 Years Excess Performance Rolling 10 Years Tracking Error Quarterly Outperformance Quarterly Underperformance
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Relative Performance and Rolling Statistics Chart Period Ending: September 30, 2022

Imperial County Employees' Retirement System
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Attribution Effects
Last Three Months

Selection Effect Allocation Effect

Interaction Effect Total Effects

0.0% 0.2% 0.4% 0.6%-0.2 %

Total Opportunistic

Total Private Credit

Total Private Equity

Total Real Estate

Total Fixed Income

Total International Equity

Total Domestic Equity

Total Fund

Performance Attribution

Quarter YTD

Wtd. Actual Return -4.4 -16.0

Wtd. Index Return -4.8 -17.1

Excess Return 0.4 1.0

Selection Effect 0.1 0.0

Allocation Effect 0.3 0.9

Interaction Effect 0.0 0.1

Attribution Summary
Last Three Months

Wtd. Actual
Return

Wtd. Index
Return

Excess
Return

Selection
Effect

Allocation
Effect

Interaction
Effects

Total
Effects

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

Total International 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 1.4 0.6 0.8 0.1 0.1 0.0 0.2

Total Private Equity -3.4 -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 -7.2 2.1 -9.3 0.0 0.0 0.0 0.0

Total Fund -4.4 -4.8 0.4 0.1 0.3 0.0 0.4

Total Fund

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

Imperial County Employees' Retirement System

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

Annualized
Excess
Return

Annualized
Standard
Deviation

Annualized
Alpha

Beta
Tracking

Error
R-Squared

Sharpe
Ratio

Information
Ratio

Up
Capture

Down
Capture

Total Fund 5.09 4.31 9.84 0.01 1.01 1.06 0.99 0.43 0.06 101.97 102.36

  Policy Index 5.03 4.25 9.68 0.00 1.00 0.00 1.00 0.44 - 100.00 100.00

Risk vs. Return

InvMetrics Public DB Total Fund
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Return
Standard
Deviation

Total Fund 5.09 9.84¢£

Policy Index 5.03 9.68¿̄

Median 4.53 11.78¾

Population 451 451

Up Markets vs. Down Markets

InveMetrics Public DB Total Fund
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Up
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Total Fund 102.23 98.33¢£

Policy Index 100.00 100.00¿̄

Median 99.82 100.12¾

Population 32 32

Total Fund

Risk Analysis - 5 Years (Net of Fees) Period Ending: September 30, 2022

Imperial County Employees' Retirement System
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Rolling Information Ratio

Total Fund
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Rolling Risk Statistics Period Ending: September 30, 2022

Imperial County Employees' Retirement System
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Total Fund 
Executive Summary (Net of Fees) 

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

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.  

YTD Date 

Total Domestic Equity 306,971,209 31.1 -4.5 -24.6 -4.5 -17.6 7.7 8.6 11.2 25.7 21.0 31.1 -5.2 21.2

Market 
Value 

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

Policy Index -4.8 -17.1 -4.8 -13.3 4.1 5.0 6.5 14.4 13.2 18.0 -2.7 15.9 - 
InvMetrics Public DB Rank 52 19 52 18 19 29 49 20 63 75 39 27 38 

Russell 3000 Index -4.5 -24.6 -4.5 -17.6 7.7 8.6 11.4 25.7 20.9 31.0 -5.2 21.1

Russell 3000 Index -4.5 -24.6 -4.5 -17.6 7.7 8.6 - 25.7 20.9 31.0 -5.2 21.1 9.9 
eV US All Cap Core Equity Rank 46 46 46 39 33 33 - 53 44 39 46 42 14 

MSCI AC World ex USA Index -9.8 -26.2 -9.8 -24.8 -1.1 -0.3 3.5 8.3 11.1 22.1 -13.8 27.8

MSCI EAFE (Net) -9.4 -27.1 -9.4 -25.1 -1.8 -0.8 3.7 11.3 7.8 22.0 -13.8 25.0 5.2 
eV All EAFE Equity Rank 35 39 35 37 52 37 49 50 52 49 29 61 60 

MSCI Emerging Markets Value (Net) -11.0 -23.3 -11.0 -23.6 -2.6 -2.1 -0.4 4.0 5.5 12.0 -10.7 28.1 2.1 
eV Emg Mkts All Cap Value Equity Rank 45 24 45 26 37 51 77 18 82 91 32 37 84 

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 3.5
eV Emg Mkts All Cap Growth Equity Rank 71 86 71 82 99 100 - 51 97 53 70 85 100

Blmbg. U.S. Aggregate Index -4.8 -14.6 -4.8 -14.6 -3.3 -0.3 0.9 -1.5 7.5 8.7 0.0 3.5 

Blmbg. U.S. Aggregate Index -4.8 -14.6 -4.8 -14.6 -3.3 -0.3 0.9 -1.5 7.5 8.7 0.0 3.5 4.4 
eV US Core Plus Fixed Inc Rank 58 68 58 53 56 47 34 53 39 43 27 66 27 

Blmbg. U.S. Aggregate Index -4.8 -14.6 -4.8 -14.6 -3.3 -0.3 - -1.5 7.5 8.7 0.0 3.5 0.5 
eV US Core Plus Fixed Inc Rank 94 88 94 88 58 70 - 50 23 51 76 52 83 

Blmbg. U.S. TIPS -5.1 -13.6 -5.1 -11.6 0.8 2.0 1.0 6.0 11.0 8.4 -1.3 3.0 3.4 
eV US TIPS / Inflation Fixed Inc Rank 58 63 58 54 56 40 35 28 29 31 41 39 28 

BlackRock Russell 3000 306,971,209 31.1 -4.5 -24.6 -4.5 -17.6 7.7 8.6 - 25.7 21.0 31.1 -5.2 21.2 10.0 Dec-15 

Total Fund 986,136,341 100.0 -4.4 -16.0 -4.4 -12.0 4.8 5.1 6.5 15.8 12.3 17.9 -4.1 16.0 8.4 Apr-89 

Total International Equity 158,090,473 16.0 -9.5 -26.8 -9.5 -25.5 -1.7 -1.1 2.9 10.1 8.1 20.7 -14.3 27.9

BlackRock International Equity 119,546,300 12.1 -9.3 -26.8 -9.3 -24.8 -1.5 -0.5 3.9 11.6 8.1 22.4 -13.5 25.4 5.6 Jul-03 

DFA Emerging Markets Value 21,713,185 2.2 -9.8 -19.0 -9.8 -18.7 0.8 -0.5 1.5 12.4 2.7 9.6 -11.9 33.8 2.7 Jan-07 

Harding Loevner Emerging Markets 16,830,989 1.7 -11.0 -35.0 -11.0 -36.5 -7.9 -6.0 - -4.3 12.4 24.0 -19.5 33.6 -1.4 Aug-16 

Total Fixed Income 228,736,343 23.2 -4.8 -15.6 -4.8 -15.1 -2.2 0.4 1.4 0.6 9.8 9.5 -0.8 4.3 

Ducenta Squared 95,333,646 9.7 -4.5 -15.7 -4.5 -15.4 -2.8 0.2 1.7 -0.6 9.1 9.9 -0.1 4.3 5.2 Mar-93 

MacKay Shields Core Plus Opportunities 93,407,389 9.5 -5.1 -16.5 -5.1 -16.5 -2.9 -0.1 - -0.5 9.9 9.7 -1.0 4.5 0.6 Mar-15 

BlackRock US TIPS 39,995,308 4.1 -5.1 -13.5 -5.1 -11.6 0.8 2.0 1.0 5.9 11.2 8.5 -1.2 3.2 3.4 Apr-07 



Total Fund 
Executive Summary (Net of Fees) 

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

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. 

YTD Date 

Crescent Direct Lending Levered Fund II 2,885,182 0.3 0.0 3.7 0.0 5.7 8.7 - - 11.5 6.0 12.4 - - 8.6 Mar-18 

Market 
Value 

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

NCREIF Property Index 0.6 9.4 0.6 16.1 9.9 8.6 9.5 17.7 1.6 6.4 6.7 7.0 
NCREIF ODCE Net 0.3 12.4 0.3 21.0 11.4 9.3 9.9 21.0 0.3 4.4 7.4 6.7 

NCREIF Property Index 0.6 9.4 0.6 16.1 9.9 8.6 - 17.7 1.6 6.4 6.7 7.0 9.5 
NCREIF ODCE Net 0.3 12.4 0.3 21.0 11.4 9.3 - 21.0 0.3 4.4 7.4 6.7 9.9 

NCREIF Property Index 0.6 9.4 0.6 16.1 9.9 8.6 9.5 17.7 1.6 6.4 6.7 7.0 7.5 
NCREIF ODCE Net 0.3 12.4 0.3 21.0 11.4 9.3 9.9 21.0 0.3 4.4 7.4 6.7 6.3 

NCREIF Property Index +2% 1.1 11.0 1.1 18.4 12.1 - - 20.0 3.6 8.5 8.9 - 10.9
NCREIF ODCE Net 0.3 12.4 0.3 21.0 11.4 - - 21.0 0.3 4.4 7.4 - 9.4

1221 State St. Corp 1,966,659 0.2 0.0 0.0 0.0 0.0 2.6 1.5 2.4 0.0 0.0 7.9 0.0 0.0 1.4 Jun-08 
Total Private Equity 80,085,467 8.1 -3.4 -2.9 -3.4 5.2 24.4 22.1 18.4 57.3 23.0 13.3 21.3 18.8 

Harbourvest Buyout IX 6,960,146 0.7 -3.9 -2.2 -3.9 4.1 23.2 22.0 18.5 49.6 21.3 17.6 23.6 23.2 - Jun-11
Harbourvest Credit Ops IX 1,021,875 0.1 -5.7 8.8 -5.7 15.4 13.8 13.7 14.4 32.1 0.3 8.0 14.4 17.5 - Jun-11
Harbourvest International PE VI 1,764,298 0.2 -2.4 -21.5 -2.4 -24.7 8.9 11.0 11.9 41.2 17.2 6.0 14.8 19.4 - Mar-10
Harbourvest Venture IX 5,831,234 0.6 -13.5 -14.9 -13.5 -2.8 35.8 32.0 23.4 91.1 52.4 24.6 25.9 9.4 - Jun-11
Harbourvest 2017 Global Fund 26,731,432 2.7 -6.6 0.4 -6.6 7.0 25.2 22.2 - 61.6 18.8 8.8 20.9 - 22.2 Oct-17
Harbourvest 2018 Global Fund 21,391,933 2.2 5.3 8.5 5.3 19.8 21.5 - - 37.0 16.0 14.3 - - 19.8 Jan-19
Harbourvest 2019 Global Fund 16,384,549 1.7 -3.8 7.7 -3.8 19.7 - - - 49.6 34.6 - - - 31.4 Dec-19
Russell 3000 + 3% -3.8 -22.9 -3.8 -15.2 - - - 29.4 24.5 - - - 9.1

Total Private Credit 44,738,847 4.5 -0.1 3.9 -0.1 6.9 9.1 8.1 - 16.1 4.8 9.4 6.7 - 
Portfolio Advisors Credit Strategies Fund 12,557,769 1.3 0.0 7.1 0.0 13.5 13.0 - - 26.8 3.9 8.2 6.6 - 10.4 Oct-17 
Bloomberg High Yield +2% (Lagged) -9.4 -12.3 -9.4 -11.1 2.2 4.1 - 13.5 5.3 8.5 5.1 - 3.9

Bloomberg High Yield +2% (Lagged) -9.4 -12.3 -9.4 -11.1 2.2 - - 13.5 5.3 8.5 - - 3.8

Bloomberg High Yield +2% (Lagged) -9.4 -12.3 -9.4 -11.1 2.2 - - 13.5 5.3 8.5 - - 4.0

Bloomberg High Yield +2% (Lagged) -9.4 -12.3 -9.4 -11.1 2.2 - - 13.5 5.3 8.5 - - 4.0

Bloomberg High Yield +2% (Lagged) -9.4 -12.3 -9.4 -11.1 2.2 - - 13.5 5.3 - - - 3.2

Total Real Estate 129,371,555 13.1 1.4 13.0 1.4 19.2 11.6 9.6 9.9 18.4 2.1 5.7 7.5 5.8 

ASB Real Estate 32,454,992 3.3 2.2 15.3 2.2 20.0 10.5 8.4 - 14.2 1.5 3.0 6.6 4.0 9.1 Jan-13 

Clarion Lion 36,263,904 3.7 0.6 15.6 0.6 24.7 14.2 11.5 11.4 23.6 2.3 6.8 8.6 7.9 6.5 Jan-07 

ARA American Strategic Value Realty 58,686,000 6.0 1.5 10.7 1.5 16.2 11.2 - - 18.6 2.4 7.8 - - 10.0 Jan-18 

Lone Star XI 4,962,813 0.5 0.0 1.4 0.0 9.3 38.7 - - 538.0 -62.8 - - - 17.6 Jun-19 

Ares Capital Europe IV 6,828,067 0.7 2.2 4.6 2.2 13.3 9.2 - - 11.8 8.2 13.1 - - 9.9 Aug-18 

Audax Direct Lending Fund A 4,502,949 0.5 2.9 11.8 2.9 14.5 16.0 - - 23.1 10.1 16.3 - - 18.8 Oct-18 



Total Fund 
Executive Summary (Net of Fees) 

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

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. 

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

Total Opportunistic 26,274,672 2.7 -7.2 7.5 -7.2 7.9 9.3 9.0 10.5 18.6 0.9 -10.7 32.0 5.3 
KKR Mezzanine Partners 1,407,379 0.1 -32.5 -27.6 -32.5 -23.6 -12.2 -3.6 3.1 10.5 -15.2 -4.2 25.3 8.7 4.3 Jun-11 
PIMCO BRAVO 13,617 0.0 0.0 -0.6 0.0 -0.9 -19.4 -18.8 -5.1 -21.7 -48.2 -49.1 77.8 -12.4 -1.5 May-11 
TSSP Adjacent Opportunities Partners 24,853,676 2.5 -4.7 12.7 -4.7 17.3 - - - 26.1 - - - - 19.5 Apr-20 

Total Cash 11,867,775 1.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 
Cash Account 11,867,775 1.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 Sep-07 
90 Day U.S. Treasury Bill 0.5 0.6 0.5 0.6 0.6 1.1 0.7 0.0 0.7 2.3 1.9 0.9 0.7 

Value Portfolio  YTD   Date 
Sixth Street Diversified Credit 9,422,396 1.0 -3.7 11.9 -3.7 4.2 - - - -1.4 - - - - 3.6 May-20 
Bloomberg High Yield +2% (Lagged) -9.4 -12.3 -9.4 -11.1 - - - 13.5 - - - - 0.6 

Ascribe Opportunities Fund IV 3,579,670 0.4 0.0 1.7 0.0 12.4 - - - -17.3 - - - - -193.6 Jul-20 
Bloomberg High Yield +2% (Lagged) -9.4 -12.3 -9.4 -11.1 - - - 13.5 - - - - 4.8



Opportunistic

Non Marketable Securities Overview Period Ending: September 30, 2022

Imperial County Employees' Retirement System
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Distrib./
Capital % Remaining Capital Market Value Paid-In

Tot. Value/ Net IRR
Paid-In Since IRR

Vintage
Estimated 9/30 Total
Market Value3 Commitment Called Called Commitment Returned for IRR (DPI)1 (TVPI)2 Inception5 Date

2010 KKR Mezzanine6 $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 4 $13,617 $10,000,000 $10,000,000 100% $0 $18,212,617 $13,617 182.1% 182.3% 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%

-1.5%
NA NA

$26,274,672 $60,000,000 $41,241,267 69% $18,758,733 $36,285,662 $1,500,407 3.6% 91.6%Total Illiquid Opportunistic

% of Portfolio (Market Value) 2.7% Management Accrued Admin Interest Other Total 
Fee Carried Interest Fee Expense Expense Expense7

$3,341 $0 $0 $0 $2,223 $5,564
$0 $1 $0 $0 $18 $19

KKR Mezzanine
PIMCO BRAVO
TSSP Adjacent Opportunities $0 $0 $0 $0 $0 $0

$3,341 $1 $0 $0 $2,241 $5,583

1(DPI) is equal to (capital returned / capital called) 
2(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)
4Investment period ended, no further capital to be called.
5Net 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.
6KKR: Total capital called is $12,536,525 which includes recycled distributions. Unused capital commitment is $314,979 after including distribution proceeds available for reinvestment
7All fees and expenses are for 2Q 2022

Manager & Fund Name



Beginning
Market Value

Contributions Withdrawals
Net Cash

Flows
Capital

Appreciation
Income

Ending
Market Value

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 IX $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 II $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 $0 $986,136,341

Total Fund

Cash Flow by Manager (Last Three Months) Period Ending: September 30, 2022

Imperial County Employees' Retirement System

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.

16



Market Value History

Total Fund Net Cash Flow
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Total Fund

Asset Allocation History Period Ending: September 30, 2022

Imperial County Employees' Retirement System
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Account Fee Schedule Market Value % of Portfolio
Estimated Annual Fee

($)

Estimated
Annual Fee

(%)

ARA American Strategic Value Realty 1.25 % of First $10 M
1.20 % of Next $15 M
1.10 % of Next $25 M
1.00 % Thereafter

58,686,000 5.95 666,860 1.14

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
1.00 % of Next $10 M
0.75 % Thereafter

32,454,992 3.29 293,412 0.90

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
0.10 % of Next $50 M
0.00 % Thereafter

119,546,300 12.12 125,000 0.10

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
1.00 % of Next $15 M
0.85 % Thereafter

36,263,904 3.68 370,743 1.02

Crescent Direct Lending Levered Fund II 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
0.25 % of Next $100 M
0.00 % Thereafter

95,333,646 9.67 271,701 0.28

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 2.17 138,000 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 1.43

Total Fund

Investment Fund Fee Analysis Period Ending: September 30, 2022

Imperial County Employees' Retirement System

*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. 19



Total Fund

Investment Fund Fee Analysis Period Ending: September 30, 2022

Imperial County Employees' Retirement System

Account Fee Schedule Market Value % of Portfolio
Estimated Annual Fee

($)

Estimated
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 986,136,341 100.00 3,813,835 0.39

*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. 20



Total Fund vs. InvMetrics Public DB Net
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Quarter YTD Fiscal YTD 1 Yr 3 Yrs 5 Yrs 7 Yrs 10 Yrs

Total Fund -4.42 (52) -16.05 (19) -4.42 (52) -11.96 (18) 4.77 (19) 5.09 (29) 6.74 (29) 6.47 (49)�

Policy Index -4.82 (71) -17.08 (29) -4.82 (71) -13.28 (29) 4.11 (32) 5.03 (30) 6.71 (30) 6.51 (46)p

5th Percentile -2.86 -12.26 -2.86 -8.57 6.38 6.41 7.89 7.82

1st Quartile -3.85 -16.87 -3.85 -12.82 4.43 5.18 6.81 7.03

Median -4.38 -18.77 -4.38 -14.97 3.56 4.53 6.23 6.43

3rd Quartile -4.91 -20.37 -4.91 -16.96 2.65 3.92 5.73 5.95

95th Percentile -5.70 -22.41 -5.70 -19.28 1.33 2.91 4.84 5.10

Population 492 481 492 477 467 451 425 379

Total Fund

Peer Universe Comparison: Cumulative Performance (Net of Fees) Period Ending: September 30, 2022

Imperial County Employees' Retirement System
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Total Fund vs. InvMetrics Public DB Net
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2021 2020 2019 2018 2017 2016 2015 2014 2013 2012

Total Fund 15.84 (20) 12.33 (63) 17.85 (75) -4.12 (39) 16.02 (27) 7.45 (41) -0.41 (58) 4.37 (88) 14.48 (74) 14.23 (8)�

Policy Index 14.38 (38) 13.15 (54) 18.03 (73) -2.73 (13) 15.93 (29) 8.36 (20) -1.22 (77) 5.33 (75) 14.71 (71) 12.82 (35)p

5th Percentile 18.39 18.02 22.57 -1.74 17.89 9.73 1.79 8.45 21.13 14.58

1st Quartile 15.48 15.63 20.80 -3.42 16.08 8.06 0.63 7.06 18.34 13.26

Median 13.71 13.41 19.54 -4.45 15.04 7.07 -0.22 6.16 16.24 12.13

3rd Quartile 12.30 11.36 17.79 -5.29 13.76 6.18 -1.16 5.31 14.21 10.94

95th Percentile 9.58 7.68 14.89 -6.55 11.39 4.70 -2.94 3.31 9.75 8.35

Population 947 1,009 926 884 886 876 814 778 748 734

Total Fund

Peer Universe Comparison: Consecutive Periods (Net of Fees) Period Ending: September 30, 2022

Imperial County Employees' Retirement System
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Rolling 3 Year Annualized Excess Performance

Rolling 3 Years Excess Performance Quarterly Outperformance Quarterly Underperformance
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Rolling 5 Year Annualized Excess Performance
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Total Fund

Rolling Return Analysis (Net of Fees) Period Ending: September 30, 2022

Imperial County Employees' Retirement System
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Market
Value

% of
Portfolio

3 Mo YTD Fiscal YTD 1 Yr 3 Yrs 5 Yrs 10 Yrs 2021 2020 2019 2018 2017

Total Domestic Equity 306,971,209 100.0 -4.5 -24.6 -4.5 -17.6 7.7 8.6 11.2 25.7 21.0 31.1 -5.2 21.2

    Russell 3000 Index -4.5 -24.6 -4.5 -17.6 7.7 8.6 11.4 25.7 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 31.1 -5.2 21.2

    Russell 3000 Index -4.5 -24.6 -4.5 -17.6 7.7 8.6 - 25.7 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
5 Years Ending: March 31, 2022
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Manager Style

Large Cap Value

Small Cap Value Small Cap Growth

Large Cap Growth

BlackRock Russell 3000

U.S. Effective Style Map
3 Years Ending: September 30, 2022
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Manager Style

Large Cap Value

Small Cap Value Small Cap Growth

Large Cap Growth

BlackRock Russell 3000

Total Domestic Equity

Asset Class Overview (Net of Fees) Period Ending: September 30, 2022

Imperial County Employees' Retirement System
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Market
Value

% of
Portfolio

3 Mo YTD Fiscal YTD 1 Yr 3 Yrs 5 Yrs 10 Yrs 2021 2020 2019 2018 2017

Total International Equity 158,090,473 100.0 -9.5 -26.8 -9.5 -25.5 -1.7 -1.1 2.9 10.1 8.1 20.7 -14.3 27.9

    MSCI AC World ex USA Index -9.8 -26.2 -9.8 -24.8 -1.1 -0.3 3.5 8.3 11.1 22.1 -13.8 27.8

  BlackRock International Equity 119,546,300 75.6 -9.3 -26.8 -9.3 -24.8 -1.5 -0.5 3.9 11.6 8.1 22.4 -13.5 25.4

    MSCI EAFE (Net) -9.4 -27.1 -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 1.5 12.4 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 5.5 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 24.0 -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
5 Years Ending: September 30, 2022
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Manager Style

Large Cap Value

Small Cap Value Small Cap Growth

Large Cap Growth

Total International Equity

Harding Loevner Emerging MarketsDFA Emerging Markets Value

BlackRock International Equity

MSCI Effective Style Map
3 Years Ending: September 30, 2022
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Manager Style

Large Cap Value

Small Cap Value Small Cap Growth

Large Cap Growth

Total International Equity

Harding Loevner Emerging Markets

DFA Emerging Markets Value

BlackRock International Equity

Total International Equity

Asset Class Overview (Net of Fees) Period Ending: September 30, 2022

Imperial County Employees' Retirement System
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BlackRock International Equity vs. eV All EAFE Equity
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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) -1.51 (52) -0.52 (37) 3.16 (43) 3.95 (49)�

MSCI EAFE (Net) -9.36 (38) -27.09 (42) -9.36 (38) -25.13 (41) -1.83 (59) -0.84 (47) 2.84 (50) 3.67 (63)p

5th Percentile -7.21 -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 4.81

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 -2.15 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

BlackRock International Equity

Cumulative Performance Comparison (Net of Fees) Period Ending: September 30, 2022

Imperial County Employees' Retirement System
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BlackRock International Equity vs. eV All EAFE Equity
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2021 2020 2019 2018 2017 2016 2015 2014 2013 2012

BlackRock International Equity 11.62 (50) 8.07 (52) 22.40 (49) -13.52 (29) 25.42 (61) 1.34 (45) -0.63 (65) -4.77 (57) 22.94 (55) 17.58 (63)�

MSCI EAFE (Net) 11.26 (55) 7.82 (55) 22.01 (54) -13.79 (34) 25.03 (66) 1.00 (51) -0.81 (68) -4.90 (60) 22.78 (56) 17.32 (67)p

5th Percentile 19.41 29.23 31.77 -9.03 38.85 8.54 12.39 2.60 34.90 26.98

1st Quartile 14.15 14.11 25.69 -13.28 31.23 3.28 4.95 -2.37 27.25 21.72

Median 11.51 8.18 22.19 -15.68 26.82 1.03 1.31 -4.40 23.42 18.76

3rd Quartile 8.84 4.29 19.61 -18.32 24.21 -1.01 -1.55 -5.91 20.56 16.72

95th Percentile 2.62 -2.41 15.80 -22.91 19.67 -5.45 -5.86 -9.11 12.75 11.55

Population 390 406 417 426 423 414 403 397 370 367

BlackRock International Equity

Consecutive Performance Comparison (Net of Fees) Period Ending: September 30, 2022

Imperial County Employees' Retirement System
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BlackRock International Equity -1.51 18.91¢£

MSCI EAFE (Net) -1.83 18.85¿̄

Median -1.44 19.83¾

Population 342 342
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BlackRock International Equity -0.52 16.56¢£

MSCI EAFE (Net) -0.84 16.51¿̄

Median -1.01 17.43¾

Population 319 319

BlackRock International Equity

Risk vs Return Three & Five Year (Net of Fees) Period Ending: September 30, 2022

Imperial County Employees' Retirement System
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DFA Emerging Markets Value vs. eV Emg Mkts All Cap Value Equity
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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) -0.52 (51) 5.27 (47) 1.47 (77)�

MSCI Emerging Markets Value (Net) -10.95 (63) -23.32 (49) -10.95 (63) -23.63 (52) -2.57 (82) -2.13 (82) 2.87 (88) -0.41 (100)p

5th Percentile -4.38 -12.69 -4.38 -12.34 4.58 3.11 9.12 5.77

1st Quartile -8.20 -19.24 -8.20 -18.68 1.80 1.42 6.24 3.17

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 2.43 0.16

Population 52 52 52 52 46 42 34 28

DFA Emerging Markets Value

Cumulative Performance Comparison (Net of Fees) Period Ending: September 30, 2022

Imperial County Employees' Retirement System
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DFA Emerging Markets Value vs. eV Emg Mkts All Cap Value Equity
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2021 2020 2019 2018 2017 2016 2015 2014 2013 2012

DFA Emerging Markets Value 12.41 (18) 2.73 (82) 9.64 (91) -11.93 (32) 33.76 (37) 19.84 (23) -18.77 (88) -4.41 (73) -3.80 (81) 19.36 (49)�

MSCI Emerging Markets Value (Net) 4.00 (61) 5.48 (70) 11.96 (89) -10.74 (21) 28.07 (81) 14.90 (54) -18.57 (88) -4.08 (72) -5.11 (89) 15.87 (87)p

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 -11.76 2.60 4.55 22.41

Median 4.68 9.10 18.02 -13.01 32.23 15.39 -15.19 -0.27 0.22 19.24

3rd Quartile 2.16 4.34 14.64 -15.28 28.80 10.95 -17.28 -4.73 -2.89 16.72

95th Percentile -7.34 -3.43 7.12 -18.81 24.60 7.47 -21.30 -9.35 -6.40 11.34

Population 52 57 58 55 53 49 47 51 51 41

DFA Emerging Markets Value

Consecutive Performance Comparison (Net of Fees) Period Ending: September 30, 2022

Imperial County Employees' Retirement System
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