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Executive Summary

The FCERA Board is well-served by a better understanding of the
Investment Portfolio

Staff has requested and been granted access to various useful tools to
provide that understanding

This demo is intended to inform the Board about progress toward better
insight into the FCERA investment portfolio

* Portfolio Performance Monitoring
* eVestment

* Bloomberg



Asset 12/31/2019 3/31/2020 Change YTD Benchmark

Total Equities 2,351,335,754  1,966,826,356 -16.4% see overlay
ACWI 565 442 21.7%
ACWIimi 1,439 111 -22.8%
Domestic 1,202,444,275 999,375,202 -16.9% see overlay
Overlay (Futures) 117,617,775 77,260,567
S&P Index 560,201,786 529,701,778 5.4% 5.4%
TRowe 135,178,329 117,687,896 -12.9% -14.4% .
AJO 131,228,573 93,286,705 -28.9% -21.2% T h e n ext Ste p I S
PIMCO StocksPlus 258,217,812 181,438,256 -29.7% -32.9%

to use the
International 1,148,891479 967,451,154 -15.8% see overlay B | 0 0 m be rg p | u g =

Overay (Futures) (642806) 22914013
EAFE Index 281,936,677 295,855,300 49% 246% | N to u pd a‘te
Atisan 191818238 151,440,251 21.1% 246%
RAFI 194,146,908 139,100,815 28.4% 246% b enc h ma ks
Mondrian Int Small 167,532,103 12229849 270% .
Mondrian EM 156084473 119,737,802 233% 248% au to m atl C al Iy
Bailie Gifford 156015886 116,104,468 265% 248%
US Agg 2225 2295 31%
Global Agg 512 510 -0.3%
TotalFixed 1474144547 1,163,440,590 21.1% see overlay
S E E P e rfo rm an C e Overlay (Futures) 118,009,199 125,576,546
WAMCO 188004253 177614766 55%
un d er se p ar ate RBC 49368455 50,826,876 30%
Loomis Sayles 256712159 225,914,120 12.0%
cover Eaton Vance 213622966 185,347,634 13.2%
NTRS 187,913,499 - 100.0% (s0ldTIPS)
Brandywine 266,832,408 236,221,310 5%
PIMCO EMD 193591708 161,939,338 16.4%
RE 251123953 247,147,944 A%
FCERA Realty
Infra 165183,101 168,281,120 19%
HF 36354905 313472826 0.9%
PE 268,886,276 273,488,800 1.7%

Overlay 65,344,739 - -100.0% EStI l I l ate d
PC 318,848,600 348,966,164 9.4% YT D
NTRS Cash

Treasury Cash

performance

Total 4,490,129,230 -13.8%

4/ 15/ 2020 check 2,966,241 001) 3

overlay total 300,418,907 225,751,126

5,211,221,975




Asset

Total Equities
ACWI
ACWI imi
Domestic
Overlay (Futures)
S&P Index
T Rowe
AJO
PIMCO StocksPlus

International
Overlay (Futures)
EAFE Index
Artisan
RAFI
Mondrian Intl Small
Mondrian EM
Baillie Gifford

US Agg

Global Agg

Total Fixed
Overlay (Futures)
WAMCO
RBC
Loomis Sayles
Eaton Vance
NTRS

Brandywine

PIMCO EMD

RE
FCERA Realty
Infra
HF
PE

Overlay
PC
NTRS Cash
Treasury Cash
Parametric

Total

12/31/2019
2,351,335,754

565

1,439
1,202,444,275
117,617,775
560,201,786
135,178,329
131,228,573
258,217,812

1,148,891,479

(642,806)

281,936,677
191,818,238
194,146,908
167,532,103
156,084,473
158,015,886

2,225

512
1,474,144,647
118,099,199
188,004,253
49,368,455
256,712,159
213,622,966
187,913,499
266,832,408
193,591,708

251,123,953

165,183,101
316,354,905
268,886,276

65,344,739
318,848,600

5,211,221,975

3/31/2020 Change YTD Benchmark

1,966,826,356
442

1,111
999,375,202
77,260,567
529,701,778
117,687,896
93,286,705
181,438,256

967,451,154

22,914,013
295,855,309
151,440,251
139,100,815
122,298,496
119,737,802
116,104,468

2,295

510
1,163,440,590
125,576,546
177,614,766
50,826,876
225,914,120
185,347,634

236,221,310
161,939,338

247,147,944
168,281,129
313,472,826
273,488,800

348,966,164

8,505,421

4,490,129,230

-16.4% see overlay
-21.7%
-22.8%
-16.9% see overlay

-5.4% -5.4%

-129%  -14.4%
-28.9%  -27.2%
-29.7%  -32.9%

-15.8% see overlay

49%  -24.6%
211%  -24.6%
-284%  -24.6%
-27.0%
-23.3%
-26.5%

-24.8%
-24.8%

3.1%
-0.3%
-21.1% see overlay

-5.5%
3.0%
-12.0%
-13.2%

-100.0% (sold TIPS)

-11.5%
-16.4%

-1.6%

1.9%
-0.9%
1.7%

-100.0%

9.4%

-13.8%
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Western Asset
Slightly higher excess
returns, for slightly
higher volatility

4/15/2020

Western Asset Management Company, LLC

December 31, 201!

WA US Investment Grade Credit

Asset Class:

Universe Ran

United States-Fixed Income Facts Di n Product Base Currency - US Dollar (USD!
Primary Universs: eVestment US Corporate Fixed Income E:::::";m'"g'?:l‘ﬁ - g:;{:“ Durations
Marketing Contact: Derek C Fan P Benchmark EBloomberg Barclays US Credit
Title: Head of Consultant Relations Total Product Assets: $18,170.2
Ph . 626-844-9965 Total Product Accounts: a6

u?f:;:‘ X i ! Product Dffered As: sa
Emai ress: Derek.Fan@w T com Investment Focus: Credit

Peer Group istics And ing vs. US Corporate Fixed i In Vehicle Base Ci - US Dollar (USD)
QuartileRanking Analysis Annualized Retums
20

Returns (%)

-5

MRQ ¥TD 1¥r 3 ¥rs 5

@ ‘western Asset: WA US Investment Grade Credit B  Benchmark: Bloomberg Barclays US Credit

¥rs 10%rs

MRQ ¥YTD 1Yr 3 ¥rs 5¥rs 10 Yrs
Firm/ Product Return Rank Return Rank Return Rank Return Rank Return Rank Return  Rank
‘Western Asset Management Company, LLC 1.39 29 14.80 43 14.80 43 6.28 36 5.02 41 6.09 53
Bloomberg Barclays US Credit 1.05 75 13.80 74 13.80 74 5.75 76 4.39 83 5.32 86
Universe Median 1.22 — 14.63 14.63 f— 6.17 — 4.949 f— 5.14 f—
Three Year Statistics vs. eVestiment US Corporate Fixed s ¥s US Credit Di: In I Base Ci - US pDollar (U'sD)

Information Ratio Sharpe Ratio Annualized Alpha

Standard D eviation

Batting Average Excess Returns

0% 0% 0% 0% 0% 0%
25% 25% 25% 25% 25% 25%
. -~ L
=
= <@
= Median Median Median Median Median Median
: e
5
= L &>
75% 75% 75% 75% 75% 75%
100% T 100% T 100% T 100% T 100% T 100% T
Information Ratio Sharpe Ratio Annualized Alpha Standard Deviation Batting Average Excess Returns
Median 0.71 1.28 0.54 3.57 0.61 0.41
Product 0.97 1.28 0.42 3.62 0.61 0.52
Rank 40 53 61 62 49 36
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Artisan: higher

returns with
lower volatility

Artisan Partners Limited Partnership
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FCERA 2013 ASSET ALLOCATION vs. 60/40

‘3\ 29 Fresno Countby

Fl:E““‘ S St of $1,000 & Rebe of Rotus Risk Analysis
g?

;
i
i

g
winjay Alajiend)
|

2013 Asset

i

Gaim Dewlation MAR [55%) 4,800 1.89%
Allocat|on -0 Loss Cieviation MAR (5%} 5.07% 1.58%
i 2015 2016 2M7 B 2015 2020 Sharpe Ratio (FTSE 3 Mo, T-. e sl
OUtpe rfo rm ed Rate of Returns — 2013 Benchmark
. B60% M5Cl ACWI-CD /40% Eloomberg Barclays Global Agg
60/40 all periods
Performance Statistics - All Market
Tracid Escrss Infg Benck Bt Gt Bench St
Bomchemqel: Alpha Betz R~2 Eﬁ REn Raatic Resums Rtz Awg Dew Dev
B0% MSCT ADWI-GDYA0% Bloomberg Bardays G... 145% 096 s 4.50% 1300 073 7.0% 3% .68 T 5.55%:
viehicle Type: Blended Portfiolio - Blended Port. Displayed in US Dollar (USD). Data frequency: Quarterty
Mumnmﬁmm firesss, or complet of the information providesd and 5 not responsible for any Smors or omissions. Performanos results may be prosvided with EVESTMEMT
additional disciosunes avallable on evestment’s systems and otfer important considerations Saach s fees that mey uwuhmﬂmnmmmwmm -

pursisnt i clent's Bgresnent terme. * Al categories not necessarly ndudes, Totak may not egusl 100%. Copyright 2012-2020 evestrent Allance, LLC. All Rights Reserver,

4/15/2020
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2014 Asset
Allocation
underperformed

60/40 in 1-2yr
periods, slightly
better 3, 5 yr

4/15/2020

FCERA 2014 ASSET ALLOCATION vs. 60/40

Fresno County
2014 Benchmark
Growth of $1,000 & Rate of Retum Risk Analysis
Ststc
1D
1600 20 Bl
1 =} 2 Year Retum
E K 3 Year Retum
- ]
w1400 o 3 5 Year Retum
= = 7 Year Aot
E % 10 Year Rietum
5 1200 @ 4 Cumuiative Return
Sandard Deviation
Gain Devlation MAR (5%) 184% 189%
1000 -l Loss Deviation MAR (5% 120% 158%
14 2015 2aTe 2m7 N8 2019 2020 Sharpe Ratio (FTSE 3 Ma. T-.. [iE-r ] =131
Rate of Returns — 2014 Benchmark
0% MSCI ACWI-GD/40% Eloomberg Barclays Global Agg
Performance Statistics - All Market
By Alpha Betz R~2 TMETI EH#Ii?'l £ Refums EE l?:]l I:;ﬁ mﬂﬁ
B0% MSCT ACWI-GO{40% Bloombery Barclays G... 13T% 057 osr a0 2445 .61 B1E% 1.74% 0.56 5.7H% 5.65%

Wehicle Type: Blended Partfolio - Blended Port. Displayed in US Dollar {USD). Data frequency: Quartery

evestrrent Alllance, LLC ard its sfflisted entities (collectively, "eVistrment™) colict information dirctly from investrment mansgement firms and ather sourss bellever to be relable, however, sestment
Mﬂmﬂﬂﬂhm timelinesss, or compheteness of the information provided and kS mot responsibis for ey emors or omissions. Performants results mey be provided with ’ EVESTMFNT
aletional dhsclosres svallie on edetment's systerms and pifver nportant rskdenations weh & fees that sy be applicable. Mot for general distributien, and limbes distribubion may el be made ;

purseit o chient's Agresment terms. * Al categories not necessanly included, Tobak ey ot egusl 100%. Copyright 2012-20120 eVestrment Aliancs, LU All Rights Resened.
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FCERA Fixed Income Portfolio —
Sub Benchmarks 2019

Normalized As Of 12312018
| Bl EGATRUU Index - Last PricelilaR:eals
M LUCRTRUU Index - Last Price 113.7959
= 114.3195
M 133717US Index - Last Price 106.5825
SPBDAL Index - Last Price  108.6417
SBWGU Index - Last Price 105.8978
8 GBIEMCOR Index - Mid Price 110.1386
LBUSTRUU Index - Last Price 108.7169

Mar

LEGATRUU Index (Bloomberg Barclays Global-Aggregate Total Return Index Value Unh

Global Agg (benchmark)

US Credit (Western Asset)

US high yield (Loomis Sayles)
US Tips (SSGA/Norther Trust)
S&P/LSTA (Eaton Vance)
FTSE-WGBI (Brandywine)

JP Morgan local EM (PIMCO)
US Agg (former benchmark)

Jun
2019

FCERA 2019
Benchmark returns
ranged from 6-14%

Sep

Copyright@ 2020 Bloomberg Finance L.P.

. 114.3195
113.7959

Dec

02-Jan-2020 12:26:27



FCERA Fixed Income Benchmarks 2020 YTD

Normalized As Of 12/31/2019
Last Price
B LBUSTRUU Index 103.1483 IS Agg
B LEGATRUU Index 99.6731 Global Agg (FCERA benchmark)
LUCRTRUU Index 96.8563 Investment Grade
LFS8TRUU Index 87.3152 High Yield Index
[33717US Index 100.2416 QYIS
SPBDAL Index  86.9546 Bank Loans
L EETETRG S (X VAl Sovereign Bonds
M GBIEMCOR Index 85.0878 EM local

Jan Feb Mar
2020
LBUSTRUU Index {Bloomberg Barclays U5 Agg Total Return Valwe Unhedged USD) Fixed Copyrights 2030 Bloomberg Finance L.P. 08-Apr- 2020 14:22:30




US $ index (spot) shows financial market stress

M Last Price 100.119
High on 03/20/20 102.817
Average :
Low on 03,09/20 94.895

Apr May Jun Jul Aug
2019
DXY Curncy (DOLLAR INDEX SPOT) Daily 09APR2019-08APR2020

Nov Dec Jan

Copyright@ 2020 Bloomberg Finance L.P.

Feb
2020

Mar

103.000
102.000
101.000
99.000
98.000
97.000
96.000

95.000

Apr

08-Apr-2020 15:20:39



PORT Scenarios Report: Scenarios pwoerozo 152327

<<‘%\\ﬂ C004,) Uiser Names DOUGLAS KIDD
& 5 Parttolo Sample EM
Asof Date AT0
: : CimTency usD
= S oetas ]
° FB E RA < (Equities (Equiies  (Equities down
@ N down 10%)  down 10%] 10%)
® & SAMPLE EM [ 129 096, TE&) [10.9) 1,059,445353 1,188,532,019 100.00
ETippmeN Equity [129,072.762) (11.0) 1043484208 1,172,555,969 5366
Communieation Services {2.267512) @7 27356318 20,523,531 249
Consumer Discretionary 13,056,554 (B3] 144930614 157,006,268 1329
Consumer Staples {B.7S6,967) (B8 0108179 99,555, 165 840
Energy {7.216,020) (17.8) 33334773 40,600,755 342
Financiais [31,552,508) [10.S) 271,130,558 312,752,485 2548 .
Heafth Care {13,162,315) [117) 99537119 112,689,434 948
Industriats {4,140,820) [133) 27072480 31,213,310 253 Portf0| 10S Can be
CHINA STATE CONSTRUCTIC {532711) {8.3) 5,181,183 ST13EM  TA43TS0 04B
ENBRARSASPONADR | (SE @04 WE0S2 B 19w 143 tested under a
JIANGSL EXPRESS CO LTDH {572.513) [7.5) 7,044,255 TEIGTES  T.0ZN000 054 . .
LARSEM & TOUBRO LTD {347.963) 77 4,156,520 4,504,483 424055 038 va rlety Of r|Sk
Informaton Technology (35 526, 220) [(110) 207,610,705 733,237 635 1952
. Materials (19,496,359 [146)  114@5T17 13352616 123 .
See PO rthIIO ANGLO AMERICAN PLC {7105..563) [14.5) 4,170,445 4,576,014 T2 041 scenarios,
KOREA ZINC CO LTD {1,207,807) (2.0 8,850,038 10,066,845 31703 085 . .
L& CHEM LTD {6,330,370) [127) 43715964 50,058,334 197745 421
U nde r Sepa rate MOMDI PLC {3,440, 440) [128) 24437419 ITEETES  1JITEIE 234 h IStOI‘Ica| d nd
SASOL LTD {532,344) [17.5) 2,791,894 3,384,238 BB4E02 028 .
Cove r SUZAND BA {5.748,925) [243) 17897505 23647530 3333100 100 Ssimu I ate d
VEDANTA LTD {1,461,443) (07 12,150,351 13,621,794 15433585 1.5
Real Estate {3.201,509) [168) 15514389 18,015,556 150
Litinties {434,250 M1y 11515310 12,009,559 101
Cash [13.364) ) 15961048 15,975,029 134
cash [13.364) ) 15961046 15,975,029 134
BRAZIL REAL {1,000) {2.5) 26,757 27,757 145501 000
CHILEAN PESD - 28 ) o (1} ooo
HONG KONG DOLLAR - - 560,358 SEO30E 4343525 005
INDOMESIAN RUPLAH - 24 ) o (1} ooo
SOUTH AFRICAN RAND ) [@3.5) 4 a3 7ED 000
SOUTH KOREAN WON [12.982) [2.4) 526,981 E30E3  BSS,ID07I3 005
TAIWAN DOLLAR m {05} 1 1 3@ 000
US DOLLAR - - 14,846,857 14,846,857 14846857 125

The BLOCMBERS PROFEESIONAL service, ELOCMEERS Datn and ELOOMBERG Order Management Systems (e ‘Services'] are owned and
disiributed incally by Bloomberg France LF. (BFLF) and Its sutrsidarnies in all Jurisdictions other than Argentna, Eemmuds, China, inda, Japan and
Kirea [the 'ELF Counfries”). BFLF ks & wholy-owned subrskdiary of Bioomberg LF. ('SP BLP provides BFLP aith al giohal marksting and
operational sUpport and sarvice for the Sendces and distibuies the Senices sther drectly or through a non-SFLF subsidiary In the BLP Counites.
The Senvices inchude siecronic eding and order-reting services, which an aaliabés only io sophisSoated insShitional Investors. and only where
4/15/2020 nereszary legal Cieamnres have been obtained. BFLF, BUP and heir aMilates do not peovide imvestment advice of guarantss he ooy of prices 12
or imormation in the Servces. Nothing on e Serices shal monsfhts an ofisrng of Snancisl instruments by BFLF, BLF or their aMizies.



PORT Scenarios Report: Scenarios (040812020 15:23:27)

User Name
Portfolio
As-of Date
Currency

DOUGLAS KIDD
Sample EM
4/7/2020

usD

SAMPLE EM
Equity

Communication Services

Consumer Discretionary

Consumer Staples

Energy

Financials

Health Care

Industrials
CHINA STATE CONSTRUCTIC
EMBRAER SA-SPON ADR
JIANGSU EXPRESS CO LTD-
LARSEN & TOUBRO LTD

Information Technology

Materials
ANGLO AMERICAN PLC
KOREA ZINC CO LTD
LG CHEM LTD
MONDI PLC
SASOL LTD
SUZANO SA
VEDANTA LTD

Real Estate

Utilities

Cash

Cash
BRAZIL REAL
CHILEAN PESO
HONG KONG DOLLAR
INDONESIAN RUPIAH
SOUTH AFRICAN RAND
SOUTH KOREAN WON
TAIWAN DOLLAR
US DOLLAR

(Equities
down 10%)
(129,086,766)
(129,072,782)

(2,267,512)
(13,056,654)
(8,756,987)
(7,216,020)
(31,652,896)
(13,162,315)
(4,140,820)
(532,711)
(2,687,632)
(572,513)
(347,963)
(25,626,920)
(19,496,899)
(705,569)
(1,207,807)
(6,339,370)
(3,440,440)
(592,344)
(5,749,925)
(1,461,443)
(3,201,509)
(494,250)
(13,984)
(13,984)
(1,000)

(1)

(12,982)

(0)

(Equities
down 10%)
(10.9)
(11.0)
(7.7)
(8.3)
(8.8)
(17.8)
(10.5)
(11.7)
(13.3)
(9.3)
(20.1)
(7.5)
(7.7)
(11.0)
(14.6)
(14.5)
(12.0)
(12.7)
(12.4)
(17.5)
(24.3)
(10.7)
(16.8)
(4.1)
(0.1)
(0.1)
(3.6)
2.8
2.4
(3.5)
(2.4)
(0.6)

(Equities down

10%)
1,059,445,253
1,043,484,208

27,356,318

144,939,614
91,098,179
33,384,778

271,139,588
99,527,119
27,072,490

5,181,183
10,690,532
7,044,255
4,156,520
207,610,706
114,025,717
4,170,445
8,859,038
43,718,964
24,427,419
2,791,894

17,897,605

12,160,351

15,814,389

11,515,310

15,961,046

15,961,046

26,757

©)

560,398

©)

41

526,981

11
14,846,857

1,188,532,019
1,172,556,989
29,623,831
157,996,268
99,855,166
40,600,798
302,792,485
112,689,434
31,213,310
5,713,894
13,378,164
7,616,768
4,504,483
233,237,625
133,522,616
4,876,014
10,066,846
50,058,334
27,867,859
3,384,238
23,647,530
13,621,794
19,015,898
12,009,559
15,975,029
15,975,029
27,757

0

560,398

0

43

539,963

11
14,846,857

7,143,750
1,967,377
7,122,000

424,956

277,712
31,793
197,745
1,717,818
864,602
3,333,100
15,433,585

145,501

(€
4,343,925

(€
780
659,100,793
339
14,846,857

The BLOOMBERG PROFESSIONAL service, BLOOMBERG Data and BLOOMBERG Order Management Systems (the 'Services') are owned and
distributed locally by Bloomberg Finance L.P. (‘BFLP") and its subsidiaries in all jurisdictions other than Argentina, Bermuda, China, India, Japan and
Korea (the 'BLP Countries’). BFLP is a wholly-owned subsidiary of Bloomberg L.P. (‘'BLP'). BLP provides BFLP with all global marketing and
operational support and service for the Services and distributes the Services either directly or through a non-BFLP subsidiary in the BLP Countries.
The Services include electronic trading and order-routing services, which are available only to sophisticated institutional investors and only where
necessary legal clearances have been obtained. BFLP, BLP and their affiliates do not provide investment advice or guarantee the accuracy of prices
or information in the Services. Nothing on the Services shall constitute an offering of financial instruments by BFLP, BLP or their affiliates.
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Summary

YTD FCERA Investment Performance has been adversely impacted, as
expected and explained in a previous presentation by the material credit
exposure in fixed income

YTD, the rebalancing policy using the overlay has been costly, but the
portfolio is positioned for a rebound in equities

eVestment is a useful tool for testing asset allocations, for evaluating
individual managers, and for potential new investment searches
Bloomberg is helpful for processing financial market developments, for
Integrating price and performance measurement, and for evaluating
portfolio risk measures within individual portfolios and for FCERA overall





