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  NOTE 13.  MUNICIPAL EMPLOYEES RETIREMENT PLANS  (Continued) 
 

A.   GENERAL EMPLOYEES’ RETIREMENT PLAN (GERP) (Continued) 
 

 Investments (Continued) 
 
The following table summarizes investments that use NAV per share to value investments,  
including unfunded commitments and restrictions: 

 

Unfunded Redemption Redemption Notice
Investments Type Fair Value Commitments Frequency Period
Hedge Funds                   (1)       298,280$       -$                 N/A N/A
Limited Partnerships        (2)       5,388,431$     1,086,486$        N/A N/A

Net Asset Value Measurement at Reporting Date

 
 
(1) Investments in private investment companies (the “investee funds”), are valued, as a practical 
expedient, utilizing the net asset valuations provided by the underlying investee fund without 
adjustment, when the net asset valuations of the investments are calculated (or adjusted by the fund 
if necessary) in a manner consistent with GAAP for investment companies. The fund applies the 
practical expedient to its investments in investee funds on an investment-by-investment basis, and 
consistently with the fund’s entire position in a particular investment, unless it is probable that the 
fund will sell a portion of an investment at an amount different from the net asset valuation. If it is 
probable that the fund will sell an investment at an amount different from the net asset valuation or 
in other situations where the practical expedient is not available, the fund considers other factors in 
addition to the net asset valuation, such as features of the investment, including subscription and 
redemption rights, expected discounted cash flows, transactions in secondary markets, bids 
received from potential buyers, and overall market conditions in its determination of fair value. 
 
The underlying investee funds value securities and other financial instruments on a mark-to-market 
or other estimated fair value basis. The estimated fair values of substantially all of the investments 
of the underlying investee funds, which may include securities for which prices are not readily 
available, are determined by the general partner or management of the respective underlying investee 
funds and may not reflect amounts that could be realized upon immediate sale, nor amounts that 
ultimately may be realized. Accordingly, the estimated fair value may differ from the values that 
would have been used had a ready market existed for these investments. 

 
(2) Portfolio Advisors Private Equity Fund IX, L.P. (the “Domestic Fund”) and Portfolio Advisors 
Private Equity Fund IX (Offshore), L.P. (the “Offshore Fund”) seek to offer their investors 
participation in high quality private equity funds and co-investments managed by leading private 
equity fund managers. The terms of the Domestic Fund and the Offshore Fund are generally the 
same, except where noted, and references to the “Fund” in this Confidential Private Placement 
Memorandum (the “Memorandum”) should be understood as referring to the terms of, or other 
disclosures that relate to, each of the Domestic Fund, the Offshore Fund and Portfolio Advisors  
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