
Fresno County Employees' Retirement Association
Investment Performance Review
Period Ending:  March 31, 2022



Portfolio Reconciliation

  Last Three
Months Year-To-Date

_

Beginning Market Value $6,428,347,281 $6,428,347,281

Net Cash Flow $281,454,017 $281,454,017

Net Investment Change -$556,200,385 -$556,200,385

Ending Market Value $6,153,600,913 $6,153,600,913
_

Total Fund
Portfolio Reconciliation Period Ending: March 31, 2022
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Total Fund
Asset Allocation Period Ending: March 31, 2022

Other consists of cash held for the overlay program. The target allocation reflects the most recent asset allocation targets per Asset Allocation Glidepath in IPS.
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Total Fund
Asset Allocation History Period Ending: March 31, 2022
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Policy Index (Floating policy weights updated as of 3/1/2022. See Data Sources and Methodology for monthly policy breakout): 29% MSCI USA, 21% MSCI ACWI ex US, 22% Fixed Income Custom Benchmark, 7.41% Private Equity 
Neutralized, 7.37% Private Credit Neutralized, 0.59% Russell 2000 1Q Lagged, 0.63% Bloomberg US HY and 11% NCREIF ODCE Net. Composite total market values reflect manager exposures and any underlying cash balances. De-risking 
of the Plan commenced on April 30, 2014. 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. Parametric Overlay and 
Transition account values included in Total Fund value.
Fixed Income Custom Benchmark 12/1/2022: 50% Bloomberg U.S. Aggregate Index, 4.5% Bloomberg US Securitized Index, 18.2% Bloomberg High Yield, 18.2% S&P LSTA U.S. Leveraged Loan Index, 9.1% JP Morgan EMBI Global.

Market Value % of
Portfolio 3 Mo Fiscal

YTD 1 Yr 3 Yrs 5 Yrs 10 Yrs 15 Yrs 2021 2020 2019 2018 2017
_

Total Fund 6,153,600,913 100.0 -4.1 -0.5 5.2 9.2 8.0 7.2 6.1 12.6 10.4 16.4 -3.4 14.6
Interim Policy Index -2.2 3.5 9.8 11.0 9.0 7.5 5.9 15.3 11.6 14.4 -2.6 14.0

Total Equity 3,068,648,401 49.9 -7.3 -4.5 1.8 11.9 10.5 9.7 -- 15.3 16.3 26.0 -9.5 24.2
MSCI ACWI IMI NR -5.5 -0.8 6.3 13.5 11.4 10.0 6.6 18.2 16.3 26.4 -10.1 23.9

Total Domestic Equity 1,904,047,124 30.9 -6.9 0.3 8.3 16.3 14.1 13.1 -- 23.7 20.7 28.0 -5.1 20.2
MSCI USA -5.3 4.5 13.6 18.5 15.5 14.0 9.7 26.5 20.7 30.9 -5.0 21.2

Total International Equity 1,164,601,277 18.9 -7.8 -10.9 -6.8 6.8 6.5 5.8 -- 4.8 12.3 24.2 -13.6 28.5
MSCI ACWI ex USA -5.4 -6.6 -1.5 7.5 6.8 5.6 3.1 7.8 10.7 21.5 -14.2 27.2

Total Fixed Income 1,327,016,515 21.6 -5.7 -6.8 -4.6 1.9 2.3 2.7 -- -1.9 7.4 11.0 -2.9 8.0
Fixed Income Custom Benchmark -5.0 -5.5 -3.7 2.2 2.6 1.6 3.1 -1.4 9.1 6.8 -1.2 7.4
Bloomberg Global Aggregate TR -6.2 -7.6 -6.4 0.7 1.7 1.0 2.8 -4.7 9.2 6.8 -1.2 7.4

Total Real Estate 413,215,725 6.7 4.6 18.3 23.3 8.8 8.4 9.5 -- 19.3 -1.2 6.2 9.2 6.8
NCREIF ODCE Net 7.1 22.7 27.3 10.3 8.9 9.9 6.0 21.0 0.3 4.4 7.4 6.7

Total Infrastructure 227,281,876 3.7 1.2 10.1 16.9 11.0 13.7 -- -- 17.6 2.9 14.6 20.1 19.0
NCREIF ODCE Net 7.1 22.7 27.3 10.3 8.9 9.9 6.0 21.0 0.3 4.4 7.4 6.7

Total Private Equity 1 Qtr Lagged 460,551,888 7.5 7.5 31.2 55.7 25.4 21.6 15.2 12.5 57.2 10.3 4.7 19.6 13.9
Russell 2000 1 Qtr Lagged 2.1 1.9 14.8 20.0 12.0 12.2 8.7 47.7 0.4 -8.9 15.2 13.7

Total Private Credit 1 Qtr Lagged 470,885,793 7.7 2.2 7.1 11.2 8.4 7.9 7.2 10.6 14.1 2.8 5.3 7.6 8.1
Bloomberg US Corp. High Yield 1 Qtr Lagged 0.7 4.4 5.3 8.8 6.3 6.3 6.9 11.3 3.3 6.4 3.0 7.0

Total Custodied Cash 88,600,654 1.4 0.0 0.0 0.0 0.7 1.0 0.6 -- 0.0 0.4 2.1 1.8 0.8
91 Day T-Bills 0.0 0.1 0.1 0.7 1.1 0.6 0.7 0.0 0.5 2.1 1.9 0.9

Total County Cash 7,792,495 0.1 1.2 2.2 2.2 2.2 -- -- -- 1.6 2.3 2.2 2.4 --
91 Day T-Bills 0.0 0.1 0.1 0.7 1.1 0.6 0.7 0.0 0.5 2.1 1.9 0.9

Transition 30,620 0.0
Total Parametric Overlay 89,576,946 1.5

XXXXX

Total Fund
Executive Summary (Net of Fees) Period Ending: March 31, 2022
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Policy Index (Floating policy weights updated as of 3/1/2022. See Data Sources and Methodology for monthly policy breakout): 29% MSCI USA, 21% MSCI ACWI ex US, 22% Fixed Income Custom Benchmark, 7.41% Private Equity 
Neutralized, 7.37% Private Credit Neutralized, 0.59% Russell 2000 1Q Lagged, 0.63% Bloomberg US HY and 11% NCREIF ODCE Net. Composite total market values reflect manager exposures and any underlying cash balances. De-risking 
of the Plan commenced on April 30, 2014. 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. Parametric Overlay and 
Transition account values included in Total Fund value.
Fixed Income Custom Benchmark 12/1/2022: 50% Bloomberg U.S. Aggregate Index, 4.5% Bloomberg US Securitized Index, 18.2% Bloomberg High Yield, 18.2% S&P LSTA U.S. Leveraged Loan Index, 9.1% JP Morgan EMBI Global.

Total Fund
Executive Summary (Gross of Fees) Period Ending: March 31, 2022

Market Value % of
Portfolio 3 Mo Fiscal

YTD 1 Yr 3 Yrs 5 Yrs 10 Yrs 15 Yrs 20 Yrs 2021 2020 2019 2018 2017
_

Total Fund 6,153,600,913 100.0 -4.0 -0.4 5.5 9.4 8.3 7.5 6.4 7.4 12.9 10.6 16.6 -3.2 14.9
Interim Policy Index -2.2 3.5 9.8 11.0 9.0 7.5 5.9 6.7 15.3 11.6 14.4 -2.6 14.0

Total Equity 3,068,648,401 49.9 -7.2 -4.3 2.1 12.2 10.8 10.0 -- -- 15.6 16.7 26.4 -9.3 24.5
MSCI ACWI IMI NR -5.5 -0.8 6.3 13.5 11.4 10.0 6.6 7.9 18.2 16.3 26.4 -10.1 23.9

Total Domestic Equity 1,904,047,124 30.9 -6.9 0.4 8.5 16.5 14.2 13.3 9.7 9.2 23.9 20.8 28.3 -4.9 20.3
MSCI USA -5.3 4.5 13.6 18.5 15.5 14.0 9.7 8.7 26.5 20.7 30.9 -5.0 21.2

Total International Equity 1,164,601,277 18.9 -7.8 -10.7 -6.4 7.2 7.0 6.3 4.3 6.5 5.3 12.8 24.8 -13.2 29.1
MSCI ACWI ex USA -5.4 -6.6 -1.5 7.5 6.8 5.6 3.1 6.4 7.8 10.7 21.5 -14.2 27.2

Total Fixed Income 1,327,016,515 21.6 -5.6 -6.6 -4.3 2.2 2.7 3.0 4.7 4.8 -1.6 7.8 11.4 -2.5 8.3
Fixed Income Custom Benchmark -5.0 -5.5 -3.7 2.2 2.6 1.6 3.1 3.7 -1.4 9.1 6.8 -1.2 7.4
Bloomberg Global Aggregate TR -6.2 -7.6 -6.4 0.7 1.7 1.0 2.8 4.1 -4.7 9.2 6.8 -1.2 7.4

Total Real Estate 413,215,725 6.7 4.6 18.3 23.3 8.8 8.4 9.8 6.1 9.3 19.3 -1.2 6.2 9.2 6.8
NCREIF ODCE Net 7.1 22.7 27.3 10.3 8.9 9.9 6.0 -- 21.0 0.3 4.4 7.4 6.7

Total Infrastructure 227,281,876 3.7 1.2 10.1 16.9 11.0 13.7 -- -- -- 17.6 2.9 14.6 20.1 19.0
NCREIF ODCE Net 7.1 22.7 27.3 10.3 8.9 9.9 6.0 -- 21.0 0.3 4.4 7.4 6.7

Total Private Equity 1 Qtr Lagged 460,551,888 7.5 7.5 31.2 55.7 25.4 21.6 15.4 12.6 -- 57.2 10.3 4.7 19.6 13.9
Russell 2000 1 Qtr Lagged 2.1 1.9 14.8 20.0 12.0 12.2 8.7 9.3 47.7 0.4 -8.9 15.2 13.7

Total Private Credit 1 Qtr Lagged 470,885,793 7.7 2.2 7.1 11.2 8.4 7.9 7.5 10.8 -- 14.1 2.8 5.3 7.6 8.1
Bloomberg US Corp. High Yield 1 Qtr Lagged 0.7 4.4 5.3 8.8 6.3 6.3 6.9 7.7 11.3 3.3 6.4 3.0 7.0

Total Custodied Cash 88,600,654 1.4 0.0 0.0 0.0 0.7 1.0 0.6 1.0 1.4 0.0 0.4 2.1 1.8 0.8
91 Day T-Bills 0.0 0.1 0.1 0.7 1.1 0.6 0.7 1.2 0.0 0.5 2.1 1.9 0.9

Total County Cash 7,792,495 0.1 1.2 2.2 2.2 2.2 -- -- -- -- 1.6 2.3 2.2 2.4 --
91 Day T-Bills 0.0 0.1 0.1 0.7 1.1 0.6 0.7 1.2 0.0 0.5 2.1 1.9 0.9

Transition 30,620 0.0
Total Parametric Overlay 89,576,946 1.5

XXXXX
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Market Value % of
Portfolio 3 Mo 1 Yr 3 Yrs 5 Yrs 10 Yrs 15 Yrs 2021 2020 2019 2018 2017 Inception Inception

Date
_

Total Fund 6,153,600,913 100.0 -4.1 5.2 9.2 8.0 7.2 6.1 12.6 10.4 16.4 -3.4 14.6 7.4 Jun-02
Interim Policy Index   -2.2 9.8 11.0 9.0 7.5 5.9 15.3 11.6 14.4 -2.6 14.0 7.1 Jun-02
Total Fund Ex Parametric 6,064,023,967 98.5 -4.0 5.2 9.2 8.0 -- -- 12.5 11.0 15.3 -2.9 13.9 8.4 Dec-16

Interim Policy Index   -2.2 9.8 11.0 9.0 7.5 5.9 15.3 11.6 14.4 -2.6 14.0 9.3 Dec-16
Total Equity 3,068,648,401 49.9 -7.3 1.8 11.9 10.5 9.7 -- 15.3 16.3 26.0 -9.5 24.2 --

MSCI ACWI IMI NR   -5.5 6.3 13.5 11.4 10.0 6.6 18.2 16.3 26.4 -10.1 23.9 --
Total Domestic Equity 1,904,047,124 30.9 -6.9 8.3 16.3 14.1 13.1 -- 23.7 20.7 28.0 -5.1 20.2 -- Mar-97

MSCI USA   -5.3 13.6 18.5 15.5 14.0 9.7 26.5 20.7 30.9 -5.0 21.2 8.8 Mar-97
NT MSCI US Index 1,151,744,598 18.7 -5.2 14.1 -- -- -- -- 27.0 -- -- -- -- 25.4 Jun-20

MSCI USA   -5.3 13.6 18.5 15.5 14.0 9.7 26.5 20.7 30.9 -5.0 21.2 25.4 Jun-20
T. Rowe Price Large Cap Growth 185,653,067 3.0 -13.9 7.5 20.0 -- -- -- 27.4 40.0 29.5 -- -- 21.7 Oct-18

Russell 1000 Growth   -9.0 15.0 23.6 20.9 17.0 12.9 27.6 38.5 36.4 -1.5 30.2 25.0 Oct-18
PIMCO StocksPLUS Small Fund 373,926,494 6.1 -9.5 -7.8 12.4 -- -- -- 14.5 23.6 29.3 -- -- 10.0 Feb-18

Russell 2000   -7.5 -5.8 11.7 9.7 11.0 8.0 14.8 20.0 25.5 -11.0 14.6 9.4 Feb-18
MSCI Factor Mix Index 192,708,267 3.1 -4.6 10.5 -- -- -- -- -- -- -- -- -- 10.5 Mar-21

MSCI USA   -5.3 13.6 18.5 15.5 14.0 9.7 26.5 20.7 30.9 -5.0 21.2 13.6 Mar-21
Total International Equity 1,164,601,277 18.9 -7.8 -6.8 6.8 6.5 5.8 -- 4.8 12.3 24.2 -13.6 28.5 --

MSCI ACWI ex USA   -5.4 -1.5 7.5 6.8 5.6 3.1 7.8 10.7 21.5 -14.2 27.2 --
NT MSCI World Ex-US Index 493,852,623 8.0 -5.5 2.7 -- -- -- -- 12.9 -- -- -- -- 19.5 May-20

MSCI World ex USA   -4.8 3.0 8.6 7.1 6.3 3.1 12.6 7.6 22.5 -14.1 24.2 19.4 May-20
Artisan International Growth 173,893,589 2.8 -12.0 -4.3 7.5 8.3 -- -- 9.2 9.2 31.3 -10.2 31.5 6.2 Apr-13

MSCI EAFE   -5.9 1.2 7.8 6.7 6.3 2.9 11.3 7.8 22.0 -13.8 25.0 5.7 Apr-13
PIMCO RAE International 184,574,138 3.0 0.5 2.0 7.6 6.2 6.8 -- 11.5 2.1 17.9 -15.5 25.7 -0.2 Feb-22

MSCI EAFE   -5.9 1.2 7.8 6.7 6.3 2.9 11.3 7.8 22.0 -13.8 25.0 0.6 Feb-22
Mondrian Emerging Markets 164,289,724 2.7 -5.5 -13.4 3.7 3.9 1.9 3.5 -4.9 15.2 18.3 -13.8 27.2 5.1 Nov-05

MSCI Emerging Markets   -7.0 -11.4 4.9 6.0 3.4 3.8 -2.5 18.3 18.4 -14.6 37.3 5.8 Nov-05
MSCI Emerging Markets Value NR   -3.4 -3.5 3.2 4.2 1.6 3.2 4.0 5.5 12.0 -10.7 28.1 5.2 Nov-05

Baillie Gifford Emerging Markets 146,551,046 2.4 -13.2 -22.0 4.5 -- -- -- -9.1 29.6 28.0 -- -- 8.6 Dec-18
MSCI Emerging Markets   -7.0 -11.4 4.9 6.0 3.4 3.8 -2.5 18.3 18.4 -14.6 37.3 7.6 Dec-18
MSCI Emerging Markets Growth NR   -10.3 -18.3 6.4 7.5 5.0 4.3 -8.4 31.3 25.1 -18.3 46.8 9.7 Dec-18

Baillie Gifford Emerging Markets funded 12/10/2018. T. Rowe Price replaced Ivy on 10/18/2018. Systematic liquidated on 2/4/2019. Invesco Commodities liquidated 8/16/2019. SSgA S&P 500 Flagship Fund liquidated 12/2/2019. S&P 500
Index Fund transferred 6/1/2020 into NT MSCI US Index. MSCI EAFE liquidated into NT MSCI World Ex-US Index 5/28/2020. Aronson Johnson Ortiz was liquidated 8/16/2020 and a residual balance remains. MSCI Factor Mix Index funded
3/30/2021. Mondrian International Small Cap liquidated 2/9/2022. Research Affiliates International Equity has a residual value of $1,440,157 as of 3/31/2022.

Total Fund
Performance Summary (Net of Fees) Period Ending: March 31, 2022
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Market Value % of
Portfolio 3 Mo 1 Yr 3 Yrs 5 Yrs 10 Yrs 15 Yrs 2021 2020 2019 2018 2017 Inception Inception

Date
_

Total Fixed Income 1,327,016,515 21.6 -5.7 -4.6 1.9 2.3 2.7 -- -1.9 7.4 11.0 -2.9 8.0 --
Fixed Income Custom Benchmark   -5.0 -3.7 2.2 2.6 1.6 3.1 -1.4 9.1 6.8 -1.2 7.4 --
Bloomberg Global Aggregate TR   -6.2 -6.4 0.7 1.7 1.0 2.8 -4.7 9.2 6.8 -1.2 7.4 --
Western Asset Management Core Bond 706,433,581 11.5 -7.6 -5.9 2.7 3.3 -- -- -1.6 9.4 14.9 -2.3 6.8 3.5 Oct-14

Bloomberg US Aggregate Bond   -5.9 -4.2 1.7 2.1 2.2 3.6 -1.5 7.5 8.7 0.0 3.5 2.2 Oct-14
RBC Access Capital 55,403,531 0.9 -4.7 -4.4 0.7 -- -- -- -1.5 4.3 6.4 -- -- 2.0 Oct-18

Bloomberg US Securitized Index   -5.0 -4.9 0.6 1.4 1.8 3.2 -1.1 4.2 6.4 1.0 2.5 2.0 Oct-18
Loomis Sayles High Yield 184,974,182 3.0 -5.3 -2.3 4.0 4.1 -- -- 4.1 9.1 11.5 -2.3 7.1 4.2 Oct-14

Bloomberg US High Yield TR   -4.8 -0.7 4.6 4.7 5.7 6.5 5.3 7.1 14.3 -2.1 7.5 4.9 Oct-14
Eaton Vance Senior Loan Fund 201,478,709 3.3 -0.1 2.9 3.1 3.3 -- -- 4.4 1.1 7.5 0.7 4.0 3.5 Oct-14

S&P/LSTA Leveraged Loan Index   -0.1 3.3 4.2 4.0 4.3 4.4 5.2 3.1 8.6 0.4 4.1 4.0 Oct-14
PIMCO Emerging Local Bond Ins 178,590,249 2.9 -4.3 -5.7 0.9 1.4 -- -- -8.8 4.9 17.3 -7.7 15.4 -0.2 Jul-13

JP Morgan GBI EM Global Diversified TR USD   -6.5 -8.5 -1.1 0.2 -0.7 2.7 -8.7 2.7 13.5 -6.2 15.2 -0.8 Jul-13
Total Real Estate 413,215,725 6.7 4.6 23.3 8.8 8.4 9.5 -- 19.3 -1.2 6.2 9.2 6.8 --

NCREIF ODCE Net   7.1 27.3 10.3 8.9 9.9 6.0 21.0 0.3 4.4 7.4 6.7 --
Invesco Core Real Estate 217,400,750 3.5 6.3 26.1 9.3 8.5 9.8 -- 20.1 -2.4 5.7 8.5 7.5 5.7 Oct-07

NCREIF ODCE Net   7.1 27.3 10.3 8.9 9.9 6.0 21.0 0.3 4.4 7.4 6.7 5.6 Oct-07
Harrison Street 70,918,256 1.2 1.8 -- -- -- -- -- -- -- -- -- -- 1.8 Jan-22

NCREIF ODCE Net   7.1 27.3 10.3 8.9 9.9 6.0 21.0 0.3 4.4 7.4 6.7 7.1 Jan-22
Closed End Real Estate 1 Qtr Lagged 124,896,720 2.0 3.3 21.6 9.3 10.4 -- -- 18.6 2.4 9.9 14.1 4.3 --

NCREIF ODCE Net 1 Qtr Lagged   7.7 21.0 8.2 7.7 9.2 5.5 13.6 0.5 4.6 7.7 4.7 --
Total Infrastructure 227,281,876 3.7 1.2 16.9 11.0 13.7 -- -- 17.6 2.9 14.6 20.1 19.0 --

NCREIF ODCE Net   7.1 27.3 10.3 8.9 9.9 6.0 21.0 0.3 4.4 7.4 6.7 --
IFM Infrastructure 227,281,876 3.7 1.2 16.9 11.0 13.7 -- -- 17.6 2.9 14.6 20.1 19.0 12.2 May-15

NCREIF ODCE Net   7.1 27.3 10.3 8.9 9.9 6.0 21.0 0.3 4.4 7.4 6.7 9.3 May-15

RBC Access Capital funded 10/10/2018. Invesco Commodities liquidated 8/16/2019. SSgA TIPS liquadated 12/16/2019. Northern Trust Collective TIPS Index Fund liquidated 3/25/2019. Grosvenor liquidated 4/1/2020. Western Asset
Management Agency MBS funded 9/2/2020. TCW TALF Opportunities Fund LP liquidated 2/3/2021. Eaton Vance Senior Loan Fund liquidated 1/3/2021. Ares US Real Estate Opportunity Fund III was funded 6/22/2021.  Western Asset
Management Ageny Treasuries and  Western Asset Management Investment Grade Credit liquidated 4/23/2021. Brandywine Global Soverign liquidated on 12/10/2021. Harrison Street funded 1/5/2022. Brandywine Global Sovereign has a
residual value of $136,262.17 as of 3/31/2022.

Total Fund
Performance Summary (Net of Fees) Period Ending: March 31, 2022
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Market Value % of
Portfolio 3 Mo 1 Yr 3 Yrs 5 Yrs 10 Yrs 15 Yrs 2021 2020 2019 2018 2017 Inception Inception

Date
_

Total Private Equity 1 Qtr Lagged 460,551,888 7.5 7.5 55.7 25.4 21.6 15.2 12.5 57.2 10.3 4.7 19.6 13.9 --
Russell 2000 1 Qtr Lagged   2.1 14.8 20.0 12.0 12.2 8.7 47.7 0.4 -8.9 15.2 13.7 --

Total Private Credit 1 Qtr Lagged 470,885,793 7.7 2.2 11.2 8.4 7.9 7.2 10.6 14.1 2.8 5.3 7.6 8.1 --
Bloomberg US Corp. High Yield 1 Qtr Lagged   0.7 5.3 8.8 6.3 6.3 6.9 11.3 3.3 6.4 3.0 7.0 --

Total Custodied Cash 88,600,654 1.4 0.0 0.0 0.7 1.0 0.6 -- 0.0 0.4 2.1 1.8 0.8 --
91 Day T-Bills   0.0 0.1 0.7 1.1 0.6 0.7 0.0 0.5 2.1 1.9 0.9 --

Total County Cash 7,792,495 0.1 1.2 2.2 2.2 -- -- -- 1.6 2.3 2.2 2.4 -- --
91 Day T-Bills   0.0 0.1 0.7 1.1 0.6 0.7 0.0 0.5 2.1 1.9 0.9 --

Transition 30,620 0.0              
Transition 30,620 0.0              

Total Parametric Overlay 89,576,946 1.5              
Parametric Overlay 89,576,946 1.5              

XXXXX

Total Fund
Performance Summary (Net of Fees) Period Ending: March 31, 2022
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GCM Better Futures Fund liquidated 6/7/2021.



Real Estate
Closed End Funds (Net of Fees) Period Ending: March 31, 2022
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Private Equity
Non Marketable Securities Overview Period Ending: March 31, 2022

*NAV provided by Hamilton Lane as of 12/31/2021 adjusted for cash flows that occured during Q3 2021. Cash flows shown are as of 3/31/2022.
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Private Credit
Non Marketable Securities Overview Period Ending: March 31, 2022

Data provided by Carlyle.
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Fresno County Employees' Retirement Association
Manager Review (Net of Fees) Period Ending: March 31, 2022
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Fresno County Employees' Retirement Association
Manager Review (Net of Fees) Period Ending: March 31, 2022



3 Years

 Anlzd Return Anlzd Standard
Deviation Sharpe Ratio

_

Total Fund 9.2% 10.5% 0.8
Interim Policy Index 11.0% 9.0% 1.1
InvMetrics Public DB > $1B Net Median 10.7% 10.2% 1.0

XXXXX

5 Years

 Anlzd Return Anlzd Standard
Deviation Sharpe Ratio

_

Total Fund 8.0% 8.9% 0.8
Interim Policy Index 9.0% 7.6% 1.0
InvMetrics Public DB > $1B Net Median 9.1% 9.0% 0.9

XXXXX

Total Fund
Risk Analysis (Net of Fees) Period Ending: March 31, 2022
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10 Years

 Anlzd Return Anlzd Standard
Deviation Sharpe Ratio

_

Total Fund 7.2% 8.8% 0.8
Interim Policy Index 7.5% 7.5% 0.9
InvMetrics Public DB > $1B Net Median 8.5% 7.6% 1.0

XXXXX

7 Years

 Anlzd Return Anlzd Standard
Deviation Sharpe Ratio

_

Total Fund 6.7% 9.9% 0.6
Interim Policy Index 7.6% 8.2% 0.8
InvMetrics Public DB > $1B Net Median 8.0% 8.4% 0.8

XXXXX

Total Fund
Risk Analysis (Net of Fees) Period Ending: March 31, 2022
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3 Years

 
Anlzd

Standard
Deviation

Anlzd Alpha Beta R-Squared Up Mkt
Capture Ratio

Down Mkt
Capture Ratio

Information
Ratio

Tracking
Error Sharpe Ratio Sortino Ratio

_

Total Fund 10.49% -3.51% 1.16 0.97 103.48% 124.02% -0.82 2.20% 0.80 0.96

Total Equity 18.00% -1.80% 1.02 0.99 95.66% 102.18% -0.93 1.70% 0.62 0.84

Total Domestic Equity 18.91% -2.78% 1.03 0.98 93.67% 102.10% -0.76 2.93% 0.82 1.11

Total International Equity 17.71% -1.04% 1.04 0.98 103.38% 104.95% -0.32 2.31% 0.34 0.50

Total Domestic Fixed Income 6.49% 1.05% 0.89 0.31 120.67% 106.14% 0.16 5.43% 0.28 0.36

Total Real Estate 4.99% 2.84% 0.57 0.68 63.23% 192.75% -0.37 4.15% 1.60 1.83

Total Infrastructure 6.50% 5.71% 0.52 0.32 90.57% -38.47% 0.11 6.38% 1.58 3.54

Total Alternative Illiquids 9.34% 16.05% -0.01 0.00 15.77% -46.55% -0.26 20.94% 1.60 11.74
XXXXX

Total Fund
Risk Analysis (Net of Fees) Period Ending: March 31, 2022

5 Years

 
Anlzd

Standard
Deviation

Anlzd Alpha Beta R-Squared Up Mkt
Capture Ratio

Down Mkt
Capture Ratio

Information
Ratio

Tracking
Error Sharpe Ratio Sortino Ratio

_

Total Fund 8.88% -2.38% 1.16 0.97 106.34% 120.90% -0.52 1.89% 0.78 0.99

Total Equity 15.67% -1.00% 1.01 0.99 95.56% 100.74% -0.61 1.52% 0.60 0.82

Total Domestic Equity 16.69% -1.84% 1.03 0.98 93.20% 100.68% -0.54 2.61% 0.78 1.00

Total International Equity 15.43% -0.43% 1.03 0.98 102.86% 102.38% -0.13 2.03% 0.35 0.56

Total Domestic Fixed Income 5.25% 1.34% 0.76 0.27 100.46% 80.47% 0.18 4.58% 0.36 0.49

Total Real Estate 4.09% 3.24% 0.58 0.69 66.91% 192.75% -0.14 3.33% 1.80 1.76

Total Infrastructure 6.69% 8.28% 0.60 0.28 127.27% -38.47% 0.77 6.13% 1.88 5.24

Total Alternative Illiquids 8.25% 14.98% -0.04 0.01 13.95% -51.53% -0.22 18.97% 1.58 8.80
XXXXX
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10 Years

 
Anlzd

Standard
Deviation

Anlzd Alpha Beta R-Squared Up Mkt
Capture Ratio

Down Mkt
Capture Ratio

Information
Ratio

Tracking
Error Sharpe Ratio Sortino Ratio

_

Total Fund 8.80% -1.51% 1.16 0.97 105.54% 118.00% -0.16 1.93% 0.75 0.84

Total Equity 15.18% -0.62% 1.04 0.99 100.91% 103.29% -0.18 1.50% 0.60 0.67

Total Domestic Equity 15.52% -1.96% 1.08 0.97 98.12% 108.27% -0.31 2.77% 0.80 0.87

Total International Equity 15.70% 0.05% 1.04 0.98 106.28% 101.48% 0.12 2.24% 0.33 0.45

Total Domestic Fixed Income 5.24% 1.67% 0.77 0.31 113.97% 67.52% 0.26 4.43% 0.53 0.77

Total Real Estate 3.29% 1.10% 0.85 0.78 96.12% 153.98% -0.23 1.63% 2.72 3.85

Total Alternative Illiquids 5.90% 10.90% 0.03 0.00 22.60% -29.59% -0.37 15.50% 1.82 5.17
XXXXX

Total Fund
Risk Analysis (Net of Fees) Period Ending: March 31, 2022

7 Years

 
Anlzd

Standard
Deviation

Anlzd Alpha Beta R-Squared Up Mkt
Capture Ratio

Down Mkt
Capture Ratio

Information
Ratio

Tracking
Error Sharpe Ratio Sortino Ratio

_

Total Fund 9.92% -2.36% 1.20 0.98 103.64% 126.36% -0.38 2.19% 0.59 0.68

Total Equity 17.25% -1.29% 1.03 0.99 96.52% 104.77% -0.67 1.46% 0.45 0.54

Total Domestic Equity 17.67% -2.59% 1.08 0.98 94.42% 108.19% -0.56 2.80% 0.62 0.72

Total International Equity 17.52% -0.51% 1.05 0.98 105.39% 105.07% -0.11 2.34% 0.23 0.33

Total Domestic Fixed Income 5.93% 1.59% 0.71 0.26 105.01% 66.19% 0.20 5.25% 0.35 0.62

Total Real Estate 3.80% 1.16% 0.85 0.81 99.39% 153.98% -0.11 1.75% 2.15 3.64

Total Alternative Illiquids 6.06% 11.55% -0.01 0.00 24.56% -29.72% -0.27 18.10% 1.74 4.85
XXXXX
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Total Fund vs. InvestorForce Public DB > $1B Net Universe

Total Fund
Peer Universe Statistics - 3 Years (Net of Fees) Period Ending: March 31, 2022
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Total Fund vs. InvestorForce Public DB > $1B Net Universe

Total Fund
Peer Universe Statistics - 5 Years (Net of Fees) Period Ending: March 31, 2022
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Total Fund
Risk Analysis - 5 Years (Net of Fees) Period Ending: March 31, 2022
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GICS Sector Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD Return

Index
USD Return

Excess
Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Energy 2.13% 2.53% -0.40% 38.58% 38.66% -0.08% -0.17% 0.00% -0.18% 1.11% 0.93%
Materials 2.15% 2.52% -0.37% -1.56% -1.99% 0.44% -0.01% 0.01% 0.00% 0.08% 0.08%
Industrials 6.96% 7.78% -0.82% -3.69% -3.29% -0.40% -0.02% -0.03% -0.04% 0.15% 0.11%
Consumer Discretionary 12.36% 12.58% -0.22% -9.93% -9.58% -0.35% 0.01% -0.04% -0.03% -0.55% -0.58%
Consumer Staples 5.22% 5.69% -0.47% -0.47% -0.80% 0.33% -0.02% 0.02% 0.00% 0.25% 0.25%
Health Care 13.73% 13.16% 0.58% -2.65% -3.05% 0.40% 0.01% 0.05% 0.07% 0.28% 0.35%
Financials 9.48% 10.49% -1.01% -2.45% -2.53% 0.08% -0.03% 0.01% -0.02% 0.28% 0.26%
Information Technology 31.34% 29.81% 1.53% -9.15% -8.85% -0.30% -0.06% -0.09% -0.15% -1.08% -1.23%
Communication Services 11.78% 10.13% 1.65% -13.31% -12.23% -1.08% -0.12% -0.13% -0.24% -0.71% -0.95%
Utilities 2.33% 2.44% -0.11% 4.32% 4.22% 0.10% -0.01% 0.00% -0.01% 0.23% 0.22%
Real Estate 2.41% 2.89% -0.48% -6.52% -6.78% 0.26% 0.01% 0.01% 0.01% -0.05% -0.03%
Unclassified 0.13% 0.00% 0.13% -24.35% -- 0.00% -0.02% 0.00% -0.02% 0.00% -0.02%
Total    -5.84% -5.22% -0.62%  -0.43% -0.20% -0.62% 0.00% -0.62%

XXXXX

Total Domestic Equity
Performance Attribution by Sector (Net of Fees) Period Ending: March 31, 2022

Please note that attribution portfolio return is calculated based on portfolio holding returns and beginning of period portfolio weights, the effects of transactions during the period are not reflected in the return. The attribution portfolio return will
vary from the composite return. PIMCO Stock Plus Small Fund is not included in holdings analysis.
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Total Domestic Equity
Performance Attribution Summary (Net of Fees) Period Ending: March 31, 2022

 
Portfolio: Total Domestic Equity
Benchmark: MSCI USA
 
Portfolio Total Return -6.92%

  
Equity Only

Portfolio -6.01%
Benchmark -5.23%
Return From Active Mgmt -0.77%
 
Local Returns   
          Portfolio -6.01%
          Benchmark -5.23%
          Active Equity Return -0.77%
 
          Country Selection 0.17%
          Stock Selection -0.95%
 
Currency Contributions
          Portfolio 0.00%
          Benchmark 0.00%
          Active Currency Contributions 0.00%

Chart uses return-based methodology. PIMCO Stock Plus Small Fund is not included in holdings analysis.
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Total International Equity
Performance Attribution by Country (Net of Fees) Period Ending: March 31, 2022

Total International Equity vs. MSCI ACWI ex USA

Current Quarter

 Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD Return

Index
USD Return

Excess
USD Return

Active
Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Currency
Effect

_

ARGENTINA 0.27% 0.00% 0.27% -16.04% 5.19% -21.23% -0.03% 0.02% -0.06% 0.00%
AUSTRALIA 3.64% 4.40% -0.76% -2.56% 7.24% -9.80% -0.55% -0.35% 0.01% -0.21%
AUSTRIA 0.19% 0.15% 0.04% -4.05% -20.11% 16.06% 0.03% -0.01% 0.04% 0.00%
BELGIUM 0.85% 0.56% 0.28% 8.06% -4.93% 12.99% 0.33% 0.02% 0.34% -0.03%
BRAZIL    1.75% 1.15% 0.60% 18.26% 36.20% -17.93% -0.10% -0.05% 0.14% -0.19%
CANADA 5.90% 7.49% -1.59% 12.05% 4.98% 7.07% 0.25% -0.13% 0.40% -0.02%
CHILE    0.00% 0.11% -0.11% -- 29.90% -29.90% -0.04% -0.03% 0.00% -0.01%
CHINA    7.32% 9.37% -2.05% 2.85% -14.22% 17.07% 1.43% 1.00% 0.41% 0.02%
COLOMBIA    0.00% 0.05% -0.05% -- 33.53% -33.53% -0.02% -0.01% 0.00% 0.00%
CZECH REPUBLIC    0.00% 0.04% -0.04% -- 3.04% -3.04% 0.00% 0.00% 0.00% 0.00%
DENMARK 0.85% 1.72% -0.87% -13.97% -6.34% -7.63% -0.02% -0.04% -0.01% 0.03%
EGYPT    0.00% 0.02% -0.02% -- -23.34% 23.34% 0.01% 0.00% 0.00% 0.00%
FINLAND 0.48% 0.65% -0.18% -10.22% -11.51% 1.29% 0.03% 0.00% 0.02% 0.00%
FRANCE 6.77% 7.45% -0.68% -7.92% -8.76% 0.85% 0.07% -0.10% 0.21% -0.04%
GERMANY 4.96% 5.64% -0.69% -8.70% -12.96% 4.26% -0.05% -0.46% 0.49% -0.08%
GREECE 0.00% 0.06% -0.06% -- 0.91% -0.91% 0.00% 0.00% 0.00% 0.00%
HONG KONG 3.86% 1.75% 2.11% -4.78% -1.81% -2.98% -0.02% 0.11% -0.14% 0.01%
HUNGARY    0.00% 0.07% -0.07% -- -19.75% 19.75% 0.01% 0.01% 0.00% 0.00%
INDIA    3.44% 3.60% -0.16% 4.02% -1.83% 5.86% 0.03% -0.03% 0.00% 0.06%
INDONESIA    0.55% 0.42% 0.13% -1.73% 10.42% -12.15% -0.05% -0.04% -0.01% 0.00%
IRELAND 1.22% 0.44% 0.78% -17.17% -20.10% 2.93% -0.15% -0.25% 0.12% -0.02%
ISRAEL    1.02% 0.46% 0.55% -17.31% -7.00% -10.31% -0.24% 0.03% -0.27% 0.00%
ITALY 1.53% 1.58% -0.05% -14.84% -10.06% -4.78% -0.20% -0.06% -0.14% 0.00%
JAPAN 13.51% 14.32% -0.80% -10.06% -6.61% -3.45% 0.08% -0.28% -0.16% 0.52%
KOREA    3.76% 3.70% 0.06% -6.61% -9.77% 3.17% 0.09% -0.06% 0.13% 0.02%
KUWAIT 0.00% 0.18% -0.18% -- 19.97% -19.97% -0.04% -0.04% 0.00% 0.00%
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 Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD Return

Index
USD Return

Excess
USD Return

Active
Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Currency
Effect

_

LUXEMBOURG 0.95% 0.00% 0.95% -1.52% -5.57% 4.05% 0.12% 0.00% 0.12% -0.01%
MALAYSIA    0.00% 0.40% -0.40% -- 1.77% -1.77% -0.02% -0.03% 0.00% 0.00%
MEXICO    0.73% 0.59% 0.14% -10.00% 9.08% -19.07% -0.10% 0.06% -0.14% -0.02%
NETHERLANDS 5.04% 3.12% 1.92% -12.55% -17.46% 4.90% -0.32% -0.47% 0.21% -0.07%
NEW ZEALAND 0.15% 0.13% 0.02% -8.58% -8.34% -0.24% 0.01% 0.01% 0.00% 0.00%
NORWAY 0.56% 0.42% 0.15% 8.49% 10.06% -1.57% 0.05% 0.00% 0.05% 0.00%
Other Countries 0.15% 0.00% 0.15% -53.34% -21.32% -32.03% -0.04% 0.00% -0.04% 0.00%
PERU    0.00% 0.06% -0.06% -- 34.92% -34.92% -0.02% -0.02% 0.00% 0.00%
PHILIPPINES    0.00% 0.20% -0.20% -- 3.36% -3.36% -0.01% -0.01% 0.00% 0.00%
POLAND    0.07% 0.22% -0.15% -1.46% -10.07% 8.61% 0.02% 0.01% 0.00% 0.01%
PORTUGAL 0.10% 0.12% -0.03% -7.70% 2.15% -9.85% -0.01% -0.01% -0.01% 0.00%
QATAR 0.00% 0.22% -0.22% -- 19.68% -19.68% -0.05% -0.05% 0.00% 0.00%
RUSSIA    1.72% 1.03% 0.69% -73.87% -42.57% -31.30% -0.85% -0.26% -0.72% 0.13%
SAUDI ARABIA 0.00% 0.96% -0.96% -- 17.38% -17.38% -0.20% -0.20% 0.00% 0.00%
SINGAPORE 1.36% 0.77% 0.60% -3.50% 1.78% -5.28% -0.11% -0.01% -0.10% 0.00%
SOUTH AFRICA    0.00% 0.91% -0.91% -- 20.28% -20.28% -0.22% -0.13% 0.00% -0.09%
SPAIN 1.78% 1.43% 0.36% -5.74% -4.25% -1.49% -0.06% 0.00% -0.03% -0.03%
SWEDEN 1.48% 2.52% -1.04% -23.08% -15.42% -7.66% 0.13% 0.14% -0.04% 0.03%
SWITZERLAND 5.35% 6.66% -1.32% -4.20% -6.09% 1.89% 0.20% 0.05% 0.13% 0.03%
TAIWAN    4.67% 4.65% 0.02% -8.31% -6.44% -1.87% 0.15% 0.03% 0.04% 0.08%
THAILAND    0.00% 0.48% -0.48% -- 3.53% -3.53% -0.03% -0.03% 0.00% 0.00%
TURKEY    0.00% 0.07% -0.07% -- 12.30% -12.30% -0.01% -0.02% 0.00% 0.01%
UNITED ARAB EMIRATES 0.00% 0.32% -0.32% -- 21.17% -21.17% -0.08% -0.08% 0.00% 0.00%
UNITED KINGDOM 10.42% 9.30% 1.12% -7.77% 1.23% -9.00% -0.75% 0.05% -0.91% 0.11%
UNITED STATES 2.99% 0.00% 2.99% -4.99% -5.31% 0.32% 0.68% 0.14% 0.62% -0.08%
 99.38% 100.00% -0.62% -5.63% -4.92% -0.71% -0.71% -1.60% 0.73% 0.16%

XXXXX

Total International Equity
Performance Attribution by Country (Net of Fees) Period Ending: March 31, 2022
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Total International Equity vs. MSCI ACWI ex USA

Current Quarter

Currency Name Portfolio
Weight

Index
Weight

Excess
Weight

Currency
Return

Portfolio
Contrib.

Index
Contrib.

Active
Contrib.

Currency
Effect

_

0.15% 0.00% 0.15% -- 0.00% -1.43% 1.43% 0.00%
Argenintinian Nuevo Peso 0.27% 0.00% 0.27% -7.47% 0.00% -1.43% 1.43% 0.00%
Australian Dollar 3.64% 4.40% -0.76% 3.29% -0.08% 3.30% -3.38% -0.21%
Baht 0.00% 0.48% -0.48% 0.47% 0.00% -0.23% 0.23% 0.00%
Canadian Dollar 5.90% 7.49% -1.59% 1.13% 1.53% 1.41% 0.12% -0.02%
Chilean Peso 0.00% 0.11% -0.11% 8.27% 0.00% 9.88% -9.88% -0.01%
Colombian Peso 0.00% 0.05% -0.05% 8.43% 0.00% 10.35% -10.35% 0.00%
Cruzeiro Real 1.75% 1.15% 0.60% 17.22% 2.23% 20.01% -17.78% -0.19%
Czech Koruna 0.00% 0.04% -0.04% -0.46% 0.00% -0.55% 0.55% 0.00%
Danish Krone 0.85% 1.72% -0.87% -2.17% -1.01% -2.34% 1.33% 0.03%
Egytian Pound 0.00% 0.02% -0.02% -14.06% 0.00% -12.44% 12.44% 0.00%
Emirati dirham 0.00% 0.32% -0.32% 0.00% 0.00% 0.00% 0.00% 0.00%
Euro 23.87% 21.21% 2.65% -2.16% -2.05% -2.11% 0.06% -0.26%
Forint 0.00% 0.07% -0.07% -1.81% 0.00% -1.86% 1.86% 0.00%
Hong Kong Dollar 3.86% 1.75% 2.11% -0.45% -0.20% -0.41% 0.22% 0.01%
Indian Rupee 3.44% 3.60% -0.16% -1.90% -0.20% -1.83% 1.63% 0.06%
Kuwaiti dinar 0.00% 0.18% -0.18% -0.51% 0.00% -0.27% 0.27% 0.00%
Mexican New Peso 0.73% 0.59% 0.14% 2.62% -0.36% 3.05% -3.41% -0.02%
New Sol 0.00% 0.06% -0.06% 7.42% 0.00% 0.00% 0.00% 0.00%
New Taiwan Dollar 4.67% 4.65% 0.02% -3.44% -3.09% -3.16% 0.06% 0.08%
New Zealand Dollar 0.15% 0.13% 0.02% 1.59% -0.99% 1.36% -2.35% 0.00%
New Zloty 0.07% 0.22% -0.15% -3.28% -1.57% -3.33% 1.76% 0.01%
Norwegian Krone 0.56% 0.42% 0.15% 0.85% 0.04% 0.65% -0.61% 0.00%
Philippines Peso 0.00% 0.20% -0.20% -1.45% 0.00% -0.57% 0.57% 0.00%
Pound Sterling 10.42% 9.30% 1.12% -2.79% -1.83% -3.05% 1.22% 0.11%
Qatari rial 0.00% 0.22% -0.22% -0.02% 0.00% 0.00% 0.00% 0.00%
Rand 0.00% 0.91% -0.91% 9.22% 0.00% 10.01% -10.01% -0.09%

Total International Equity
Performance Attribution by Currency (Net of Fees) Period Ending: March 31, 2022
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Total International Equity
Performance Attribution by Currency (Net of Fees) Period Ending: March 31, 2022

Currency Name Portfolio
Weight

Index
Weight

Excess
Weight

Currency
Return

Portfolio
Contrib.

Index
Contrib.

Active
Contrib.

Currency
Effect

_

Ringgit (Malaysian Dollar) 0.00% 0.40% -0.40% -0.92% 0.00% -1.12% 1.12% 0.00%
Rupiah 0.55% 0.42% 0.13% -0.77% -0.76% -0.82% 0.06% 0.00%
Russian Federation Rouble 1.72% 1.03% 0.69% -8.92% -0.04% -4.89% 4.86% 0.13%
Saudi Arabian Riyal 0.00% 0.96% -0.96% 0.08% 0.00% 0.08% -0.08% 0.00%
Shekel 1.02% 0.46% 0.55% -2.47% -0.76% -1.63% 0.88% 0.00%
Singapore Dollar 1.36% 0.77% 0.60% -0.38% -0.46% -0.39% -0.07% 0.00%
South Korean Won 3.76% 3.70% 0.06% -1.92% -1.27% -1.79% 0.52% 0.02%
Swedish Krona 1.48% 2.52% -1.04% -2.85% -3.39% -2.78% -0.61% 0.03%
Swiss Franc 5.35% 6.66% -1.32% -0.99% -1.00% -0.96% -0.04% 0.03%
Turkish Lira 0.00% 0.07% -0.07% -9.46% 0.00% -12.58% 12.58% 0.01%
US Dollar 2.99% 0.00% 2.99% 0.00% -0.90% -1.43% 0.53% -0.08%
Yen 13.51% 14.32% -0.80% -5.12% -4.92% -5.11% 0.19% 0.52%
Yuan Renminbi 7.32% 9.37% -2.05% 0.48% -0.02% -0.25% 0.22% 0.02%
 99.38% 100.00% -0.62%  -1.59% -1.43% -0.16% 0.16%

XXXXX
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Total International Equity vs. MSCI ACWI ex USA
Current Quarter

Region Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD Return

Index
USD Return

Excess
USD Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Americas 11.64% 9.45% 2.20% 5.79% 9.66% -3.88% 0.57% 0.05% 0.62% 1.38% 2.00%
Europe 44.31% 43.20% 1.12% -9.84% -8.61% -1.23% -0.45% -0.98% -1.43% -1.58% -3.01%
Asia/Pacific 42.26% 44.20% -1.94% -4.75% -5.90% 1.15% -0.05% 1.03% 0.98% -0.42% 0.55%
Other 1.79% 3.16% -1.37% -15.09% 14.90% -29.99% 0.00% -0.88% -0.88% 0.63% -0.25%
Total    -5.63% -4.92% -0.71%  0.07% -0.78% -0.71% 0.00% -0.71%

XXXXX

Region Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD Return

Index
USD Return

Excess
USD Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Americas 11.64% 9.45% 2.20% 5.79% 9.66% -3.88% 0.57% 0.05% 0.62% 1.38% 2.00%
Europe 44.31% 43.20% 1.12% -9.84% -8.61% -1.23% -0.45% -0.98% -1.43% -1.58% -3.01%
Asia/Pacific 42.26% 44.20% -1.94% -4.75% -5.90% 1.15% -0.05% 1.03% 0.98% -0.42% 0.55%
Other 1.79% 3.16% -1.37% -15.09% 14.90% -29.99% 0.00% -0.88% -0.88% 0.63% -0.25%
Total    -5.63% -4.92% -0.71%  0.07% -0.78% -0.71% 0.00% -0.71%

XXXXX

Total International Equity
Performance Attribution by Region (Net of Fees) Period Ending: March 31, 2022
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Total International Equity
Performance Attribution by Sector (Net of Fees) Period Ending: March 31, 2022

GICS Sector Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD Return

Index
USD Return

Excess
Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Energy 4.48% 4.79% -0.30% 20.02% 11.93% 8.09% -0.08% 0.23% 0.15% 0.80% 0.96%
Materials 10.52% 8.08% 2.44% -1.16% 6.78% -7.94% 0.51% -0.98% -0.47% 0.94% 0.47%
Industrials 12.81% 12.61% 0.21% -7.52% -8.57% 1.04% 0.05% 0.06% 0.10% -0.47% -0.37%
Consumer Discretionary 13.81% 12.14% 1.67% -8.95% -14.32% 5.37% 0.11% 0.57% 0.68% -1.15% -0.47%
Consumer Staples 6.65% 8.57% -1.92% -4.42% -7.11% 2.69% 0.08% 0.16% 0.24% -0.19% 0.05%
Health Care 7.36% 9.39% -2.03% -4.23% -4.96% 0.72% 0.19% 0.10% 0.29% -0.01% 0.28%
Financials 16.04% 19.18% -3.15% -12.87% 2.13% -15.00% -0.14% -2.56% -2.70% 1.34% -1.36%
Information Technology 16.01% 13.58% 2.43% -11.87% -15.07% 3.20% -0.10% 0.47% 0.38% -1.39% -1.01%
Communication Services 6.05% 6.14% -0.10% 2.85% -5.03% 7.87% -0.02% 0.51% 0.49% -0.01% 0.48%
Utilities 2.89% 3.11% -0.22% -2.18% -2.11% -0.07% 0.08% -0.02% 0.06% 0.08% 0.14%
Real Estate 2.70% 2.40% 0.30% -3.99% -2.62% -1.37% 0.03% -0.04% 0.00% 0.05% 0.05%
Unclassified 0.68% 0.00% 0.68% -8.09% -- 0.00% 0.14% -0.03% 0.11% 0.00% 0.11%
Total    -5.50% -4.84% -0.66%  0.85% -1.51% -0.66% 0.00% -0.66%

XXXXX
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Portfolio: Total International Equity
Benchmark: MSCI ACWI ex USA
 
Portfolio Total Return -7.84%

  
Equity Only

Portfolio -5.63%
Benchmark -4.92%
Return From Active Mgmt -0.71%
 
Local Returns   
          Portfolio -4.29%
          Benchmark -3.41%
          Active Equity Return -0.88%
 
          Country Selection -1.60%
          Stock Selection 0.73%
 
Currency Contributions
          Portfolio -1.59%
          Benchmark -1.43%
          Active Currency Contributions -0.16%

Total International Equity
Performance Attribution Summary (Net of Fees) Period Ending: March 31, 2022

Chart uses return-based methodology.
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Total Fund
Manager Rankings Page Period Ending: March 31, 2022
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Market Value % of
Portfolio 3 Mo Fiscal

YTD 1 Yr 3 Yrs 5 Yrs 10 Yrs 15 Yrs 2021 2020 2019 2018 2017
_

Total Fund 6,153,600,913 100.0 -4.1 -0.5 5.2 9.2 8.0 7.2 6.1 12.6 10.4 16.4 -3.4 14.6
Interim Policy Index   -2.2 3.5 9.8 11.0 9.0 7.5 5.9 15.3 11.6 14.4 -2.6 14.0

InvMetrics Public DB > $1B Net Rank    67 75  72 88 85 92 70  83 57 59 36 67
NT MSCI US Index 1,151,744,598 18.7 -5.2 4.8 14.1 -- -- -- -- 27.0 -- -- -- --

MSCI USA   -5.3 4.5 13.6 18.5 15.5 14.0 9.7 26.5 20.7 30.9 -5.0 21.2
eV US Large Cap Core Equity Net Rank    54 48  38 -- -- -- --  48 -- -- -- --

T. Rowe Price Large Cap Growth 185,653,067 3.0 -13.9 -4.2 7.5 20.0 -- -- -- 27.4 40.0 29.5 -- --
Russell 1000 Growth   -9.0 2.7 15.0 23.6 20.9 17.0 12.9 27.6 38.5 36.4 -1.5 30.2

eV US Large Cap Growth Equity Net Rank    87 66  61 40 -- -- --  26 27 82 -- --
PIMCO StocksPLUS Small Fund 373,926,494 6.1 -9.5 -12.0 -7.8 12.4 -- -- -- 14.5 23.6 29.3 -- --

Russell 2000   -7.5 -9.7 -5.8 11.7 9.7 11.0 8.0 14.8 20.0 25.5 -11.0 14.6
eV US Small Cap Core Equity Net Rank    82 95  95 68 -- -- --  93 23 15 -- --

MSCI Factor Mix Index 192,708,267 3.1 -4.6 5.2 10.5 -- -- -- -- -- -- -- -- --
MSCI USA   -5.3 4.5 13.6 18.5 15.5 14.0 9.7 26.5 20.7 30.9 -5.0 21.2

eV US All Cap Equity Net Rank    36 22  37 -- -- -- --  -- -- -- -- --
NT MSCI World Ex-US Index 493,852,623 8.0 -5.5 -3.1 2.7 -- -- -- -- 12.9 -- -- -- --

MSCI World ex USA   -4.8 -2.5 3.0 8.6 7.1 6.3 3.1 12.6 7.6 22.5 -14.1 24.2
eV Global All Cap Core Eq Net Rank    40 69  78 -- -- -- --  85 -- -- -- --

Artisan International Growth 173,893,589 2.8 -12.0 -9.5 -4.3 7.5 8.3 -- -- 9.2 9.2 31.3 -10.2 31.5
MSCI EAFE   -5.9 -3.8 1.2 7.8 6.7 6.3 2.9 11.3 7.8 22.0 -13.8 25.0

eV EAFE All Cap Growth Net Rank    40 25  25 71 60 -- --  42 92 32 7 45
PIMCO RAE International 184,574,138 3.0 0.5 -1.6 2.0 7.6 6.2 6.8 -- 11.5 2.1 17.9 -15.5 25.7

MSCI EAFE   -5.9 -3.8 1.2 7.8 6.7 6.3 2.9 11.3 7.8 22.0 -13.8 25.0
eV EAFE All Cap Value Net Rank    1 22  25 27 7 16 --  44 63 56 50 28

Mondrian Emerging Markets 164,289,724 2.7 -5.5 -15.8 -13.4 3.7 3.9 1.9 3.5 -4.9 15.2 18.3 -13.8 27.2
MSCI Emerging Markets   -7.0 -15.6 -11.4 4.9 6.0 3.4 3.8 -2.5 18.3 18.4 -14.6 37.3
MSCI Emerging Markets Value NR   -3.4 -8.7 -3.5 3.2 4.2 1.6 3.2 4.0 5.5 12.0 -10.7 28.1

eV Emg Mkts All Cap Value Equity Net Rank    49 64  75 69 82 87 45  82 40 42 48 93
Baillie Gifford Emerging Markets 146,551,046 2.4 -13.2 -25.4 -22.0 4.5 -- -- -- -9.1 29.6 28.0 -- --

MSCI Emerging Markets   -7.0 -15.6 -11.4 4.9 6.0 3.4 3.8 -2.5 18.3 18.4 -14.6 37.3
MSCI Emerging Markets Growth NR   -10.3 -21.8 -18.3 6.4 7.5 5.0 4.3 -8.4 31.3 25.1 -18.3 46.8

Diversified Emerging Mkts MStar MF Rank    73 85  88 62 -- -- --  88 18 14 -- --
RBC Access Capital 55,403,531 0.9 -4.7 -4.9 -4.4 0.7 -- -- -- -1.5 4.3 6.4 -- --

Bloomberg US Securitized Index   -5.0 -5.3 -4.9 0.6 1.4 1.8 3.2 -1.1 4.2 6.4 1.0 2.5
eV US Securitized Fixed Inc Net Rank    59 59  58 77 -- -- --  89 36 54 -- --



Total Fund
Manager Rankings Page Period Ending: March 31, 2022
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Market Value % of
Portfolio 3 Mo Fiscal

YTD 1 Yr 3 Yrs 5 Yrs 10 Yrs 15 Yrs 2021 2020 2019 2018 2017
_

Loomis Sayles High Yield 184,974,182 3.0 -5.3 -5.1 -2.3 4.0 4.1 -- -- 4.1 9.1 11.5 -2.3 7.1
Bloomberg US High Yield TR   -4.8 -3.3 -0.7 4.6 4.7 5.7 6.5 5.3 7.1 14.3 -2.1 7.5

eV US High Yield Fixed Inc Net Rank    96 99  99 68 70 -- --  76 8 72 52 47
Eaton Vance Senior Loan Fund 201,478,709 3.3 -0.1 1.6 2.9 3.1 3.3 -- -- 4.4 1.1 7.5 0.7 4.0

S&P/LSTA Leveraged Loan Index   -0.1 1.8 3.3 4.2 4.0 4.3 4.4 5.2 3.1 8.6 0.4 4.1
eV US Float-Rate Bank Loan Fixed Inc Net Rank    27 25  33 69 63 -- --  54 75 80 16 40

PIMCO Emerging Local Bond Ins 178,590,249 2.9 -4.3 -10.5 -5.7 0.9 1.4 -- -- -8.8 4.9 17.3 -7.7 15.4
JP Morgan GBI EM Global Diversified TR USD   -6.5 -11.7 -8.5 -1.1 0.2 -0.7 2.7 -8.7 2.7 13.5 -6.2 15.2

eV Emg Mkts Fixed Inc - Local Currency Net Rank    35 56  39 9 3 -- --  65 10 3 54 39
Invesco Core Real Estate 217,400,750 3.5 6.3 20.6 26.1 9.3 8.5 9.8 -- 20.1 -2.4 5.7 8.5 7.5

NCREIF ODCE Net   7.1 22.7 27.3 10.3 8.9 9.9 6.0 21.0 0.3 4.4 7.4 6.7
Harrison Street 70,918,256 1.2 1.8 -- -- -- -- -- -- -- -- -- -- --

NCREIF ODCE Net   7.1 22.7 27.3 10.3 8.9 9.9 6.0 21.0 0.3 4.4 7.4 6.7
IFM Infrastructure 227,281,876 3.7 1.2 10.1 16.9 11.0 13.7 -- -- 17.6 2.9 14.6 20.1 19.0

NCREIF ODCE Net   7.1 22.7 27.3 10.3 8.9 9.9 6.0 21.0 0.3 4.4 7.4 6.7
Transition 30,620 0.0             
Parametric Overlay 89,576,946 1.5             

XXXXX



This fee analysis only reflects base fees for investment management, does not incorporate performance-based fees, and excludes fees paid to closed end real estate managers, private equity managers and GCM Better Futures Fund. Closed
end real estate and private equity fees have other components which cannot be easily captured in this simplified format.
* Managers with incentive fee include: Ivy, Research Affiliates, Western Asset, Artisan, Brandywine, and Invesco Commodities. Performance based fees are not included in the fee analysis. AJO has performance based fees.

Total Fund
Investment Fund Fee Analysis Period Ending: March 31, 2022

Account Fee Schedule Market Value
As of 3/31/2022

Estimated Annual Fee
($)

Estimated Annual Fee
(%)

_

NT MSCI US Index 0.01% of Assets $1,151,744,598 $115,174 0.01%

T. Rowe Price Large Cap Growth 0.35% of Assets $185,653,067 $649,786 0.35%

PIMCO StocksPLUS Small Fund 0.50% of First 150.0 Mil,
0.45% Thereafter

$373,926,494 $1,757,669 0.47%

MSCI Factor Mix Index 0.05% of First 50.0 Mil,
0.04% of Next 50.0 Mil,
0.02% Thereafter

$192,708,267 $63,542 0.03%

NT MSCI World Ex-US Index 0.25% of Assets $493,852,623 $1,234,632 0.25%

Artisan International Growth 0.30% of Assets $173,893,589 $521,681 0.30%

PIMCO RAE International 0.35% of First 50.0 Mil,
0.30% of Next 50.0 Mil,
0.25% Thereafter

$184,574,138 $536,435 0.29%

Mondrian Emerging Markets 1.00% of First 25.0 Mil,
0.75% of Next 50.0 Mil,
0.60% Thereafter

$164,289,724 $1,160,738 0.71%

Baillie Gifford Emerging Markets 0.85% of Assets $146,551,046 $1,245,684 0.85%

RBC Access Capital 0.30% of First 100.0 Mil,
0.20% Thereafter

$55,403,531 $166,211 0.30%

Loomis Sayles High Yield 0.50% of Assets $184,974,182 $924,871 0.50%

Eaton Vance Senior Loan Fund 0.55% of First 50.0 Mil,
0.50% of Next 50.0 Mil,
0.40% Thereafter

$201,478,709 $930,915 0.46%

PIMCO Emerging Local Bond Ins 0.50% of First 100.0 Mil,
0.45% Thereafter

$178,590,249 $853,656 0.48%

Invesco Core Real Estate 0.90% of First 75.0 Mil,
0.80% Thereafter

$217,400,750 $1,814,206 0.83%

Harrison Street 0.75% of Assets $70,918,256 $531,887 0.75%
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Account Fee Schedule Market Value
As of 3/31/2022

Estimated Annual Fee
($)

Estimated Annual Fee
(%)

_

IFM Infrastructure 0.97% of Assets $227,281,876 $2,204,634 0.97%

Parametric Overlay 0.15% of First 25.0 Mil,
0.10% of Next 75.0 Mil,
0.04% Thereafter

$89,576,946 $102,077 0.11%

Investment Management Fee $4,292,818,046 $14,813,798 0.35%
XXXXX

Total Fund
Investment Fund Fee Analysis Period Ending: March 31, 2022

This fee analysis only reflects base fees for investment management, does not incorporate performance-based fees, and excludes fees paid to closed end real estate managers, private equity managers and GCM Better Futures Fund. Closed
end real estate and private equity fees have other components which cannot be easily captured in this simplified format.
* Managers with incentive fee include: Ivy, Research Affiliates, Western Asset, Artisan, Brandywine, and Invesco Commodities TCW TALF Opportunities Fund LP. Performance based fees are not included in the fee analysis. AJO has
performance based fees.
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     Domestic Equity Managers



NT MSCI US Index
Manager Performance Comparisons (Net of Fees) Period Ending: March 31, 2022
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NT MSCI US Index
Rolling Manager Performance (Net of Fees) Period Ending: March 31, 2022
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NT MSCI US Index
Risk vs. Return 3 & 5 Year (Net of Fees) Period Ending: March 31, 2022

Fresno County Employees' Retirement Association 37



NT MSCI US Index
Manager Portfolio Overview (Net of Fees) Period Ending: March 31, 2022

Bottom Contributors
End Weight Return Contribution

MICROSOFT CORP 5.34 -8.14 -0.43
META PLATFORMS INC 1.28 -33.89 -0.43
HOME DEPOT INC. (THE) 0.76 -27.44 -0.21
NETFLIX INC 0.40 -37.82 -0.15
JPMORGAN CHASE & CO 0.98 -13.39 -0.13
PAYPAL HOLDINGS INC 0.31 -38.67 -0.12
NVIDIA CORPORATION 1.66 -7.21 -0.12
APPLE INC 6.95 -1.54 -0.11
ADVANCED MICRO
DEVICES INC 0.43 -24.02 -0.10

ADOBE INC 0.53 -19.65 -0.10

Unclassified sector allocation includes cash allocations.

Top Contributors
End Weight Return Contribution

EXXON MOBIL CORP 0.85 36.48 0.31
CHEVRON CORP 0.76 40.22 0.31
BERKSHIRE HATHAWAY
INC 1.12 18.03 0.20

ABBVIE INC 0.70 20.99 0.15
CONOCOPHILLIPS 0.32 39.22 0.13
OCCIDENTAL
PETROLEUM CORP 0.13 96.16 0.12

BRISTOL-MYERS SQUIBB
CO 0.40 19.03 0.08

LOCKHEED MARTIN
CORP 0.27 25.00 0.07

DEERE & COMPANY 0.30 21.47 0.06
EOG RESOURCES INC. 0.17 36.38 0.06

Characteristics
Portfolio MSCI USA

Number of Holdings 630 627

Weighted Avg. Market Cap. ($B) 610.66 613.69

Median Market Cap. ($B) 28.19 27.95

Price To Earnings 22.66 22.67

Price To Book 4.64 4.64

Price To Sales 3.24 3.25

Return on Equity (%) 29.76 29.76

Yield (%) 1.36 1.36

Beta  1.00

Largest Holdings
End Weight Return

APPLE INC 6.95 -1.54
MICROSOFT CORP 5.34 -8.14
AMAZON.COM INC 3.61 -2.23
TESLA INC 2.23 1.97
ALPHABET INC 2.03 -3.99
ALPHABET INC 1.94 -3.48
NVIDIA CORPORATION 1.66 -7.21
SPDR S&P 500 ETF TRUST 1.36 -4.62
META PLATFORMS INC 1.28 -33.89
UNITEDHEALTH GROUP INC 1.17 1.86
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T. Rowe Price Large Cap Growth
Manager Performance Comparisons (Net of Fees) Period Ending: March 31, 2022
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T. Rowe Price Large Cap Growth
Rolling Manager Performance (Net of Fees) Period Ending: March 31, 2022
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T. Rowe Price Large Cap Growth
Risk vs. Return 3 & 5 Year (Net of Fees) Period Ending: March 31, 2022
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Unclassified sector allocation includes cash allocations.

Largest Holdings
End Weight Return

MICROSOFT CORP 11.26 -8.14
AMAZON.COM INC 9.50 -2.23
ALPHABET INC 8.56 -3.99
APPLE INC 6.61 -1.54
META PLATFORMS INC 3.23 -33.89
INTUIT INC. 3.23 -25.15
ALPHABET INC 3.18 -3.48
UNITEDHEALTH GROUP INC 3.07 1.86
CIGNA CORP 2.36 4.86
NVIDIA CORPORATION 2.05 -7.21

T. Rowe Price Large Cap Growth
Manager Portfolio Overview (Net of Fees) Period Ending: March 31, 2022

Bottom Contributors
End Weight Return Contribution

META PLATFORMS INC 3.23 -33.89 -1.09
MICROSOFT CORP 11.26 -8.14 -0.92
INTUIT INC. 3.23 -25.15 -0.81
NETFLIX INC 1.16 -37.82 -0.44
ALPHABET INC 8.56 -3.99 -0.34
SPOTIFY TECHNOLOGY
S.A 0.90 -35.47 -0.32

SALESFORCE INC 1.94 -16.45 -0.32
INTUITIVE SURGICAL INC 1.89 -16.04 -0.30
ROSS STORES INC 1.34 -20.56 -0.28
ASML HOLDING NV 1.64 -16.10 -0.26

Top Contributors
End Weight Return Contribution

VERTEX
PHARMACEUTICALS INC 0.91 18.84 0.17

CIGNA CORP 2.36 4.86 0.11
UNITEDHEALTH GROUP
INC 3.07 1.86 0.06

VISA INC 2.00 2.50 0.05
GLOBAL PAYMENTS INC 1.64 1.43 0.02
TESLA INC 0.61 1.97 0.01
STRYKER CORP 2.04 0.23 0.00
INSULET CORP 0.60 0.12 0.00
MASTERCARD INC 1.33 -0.41 -0.01
HCA HEALTHCARE INC 0.28 -2.25 -0.01

Characteristics

Portfolio
Russell

1000
Growth

Number of Holdings 59 499

Weighted Avg. Market Cap. ($B) 976.76 983.05

Median Market Cap. ($B) 68.36 18.31

Price To Earnings 34.22 30.97

Price To Book 7.47 11.84

Price To Sales 4.67 5.12

Return on Equity (%) 28.20 42.15

Yield (%) 0.37 0.78

Beta 1.06 1.00
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PIMCO StocksPLUS Small Fund
Manager Performance Comparisons (Net of Fees) Period Ending: March 31, 2022
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PIMCO StocksPLUS Small Fund
Rolling Manager Performance (Net of Fees) Period Ending: March 31, 2022
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PIMCO StocksPLUS Small Fund
Risk vs. Return 3 & 5 Year (Net of Fees) Period Ending: March 31, 2022
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MSCI Factor Mix Index
Manager Performance Comparisons (Net of Fees) Period Ending: March 31, 2022
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MSCI Factor Mix Index
Rolling Manager Performance (Net of Fees) Period Ending: March 31, 2022
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MSCI Factor Mix Index
Risk vs. Return 3 & 5 Year (Net of Fees) Period Ending: March 31, 2022
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Largest Holdings
End Weight Return

MICROSOFT CORP 11.26 -8.14
AMAZON.COM INC 9.50 -2.23
ALPHABET INC 8.56 -3.99
APPLE INC 6.61 -1.54
META PLATFORMS INC 3.23 -33.89
INTUIT INC. 3.23 -25.15
ALPHABET INC 3.18 -3.48
UNITEDHEALTH GROUP INC 3.07 1.86
CIGNA CORP 2.36 4.86
NVIDIA CORPORATION 2.05 -7.21

MSCI Factor Mix Index
Manager Portfolio Overview (Net of Fees) Period Ending: March 31, 2022

Bottom Contributors
End Weight Return Contribution

META PLATFORMS INC 1.42 -33.89 -0.48
ACCENTURE PLC 1.27 -18.44 -0.23
MICROSOFT CORP 2.76 -8.14 -0.22
ADOBE INC 1.12 -19.65 -0.22
CISCO SYSTEMS INC 1.43 -11.48 -0.16
PAYPAL HOLDINGS INC 0.39 -38.67 -0.15
INTUIT INC. 0.51 -25.15 -0.13
NIKE INC 0.61 -19.08 -0.12
HOME DEPOT INC. (THE) 0.41 -27.44 -0.11
NVIDIA CORPORATION 1.55 -7.21 -0.11

Unclassified sector allocation includes cash allocations.

Top Contributors
End Weight Return Contribution

BERKSHIRE HATHAWAY
INC 1.42 18.03 0.26

KROGER CO. (THE) 0.81 27.34 0.22
CHEVRON CORP 0.52 40.22 0.21
EXXON MOBIL CORP 0.54 36.48 0.20
NEWMONT
CORPORATION 0.61 29.03 0.18

LOCKHEED MARTIN
CORP 0.62 25.00 0.15

VERTEX
PHARMACEUTICALS INC 0.57 18.84 0.11

JOHNSON & JOHNSON 2.34 4.27 0.10
MERCK & CO INC 1.22 8.01 0.10
SCHLUMBERGER LTD 0.24 38.37 0.09

Characteristics
Portfolio

Number of Holdings 602  

Weighted Avg. Market Cap. ($B) 362.03  

Median Market Cap. ($B) 28.91  

Price To Earnings 20.87  

Price To Book 4.30  

Price To Sales 2.77  

Return on Equity (%) 30.20  

Yield (%) 1.57  

Beta   
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     International Equity Managers



Returns prior to inception date are composite returns.

NT MSCI World Ex-US Index
Manager Performance Comparisons (Net of Fees) Period Ending: March 31, 2022
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NT MSCI World Ex-US Index
Rolling Manager Performance (Net of Fees) Period Ending: March 31, 2022

Returns prior to inception date are composite returns.
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Returns prior to inception date are composite returns.

NT MSCI World Ex-US Index
Risk vs. Return 3 & 5 Year (Net of Fees) Period Ending: March 31, 2022
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Unclassified sector allocation includes cash allocations.

Largest Holdings
End Weight Return

NESTLE SA, CHAM UND VEVEY 2.11 -6.63
ROCHE HOLDING AG 1.62 -1.84
ASML HOLDING NV 1.54 -15.69
SHELL PLC 1.18 27.92
ASTRAZENECA PLC 1.15 15.82
NOVARTIS AG 1.14 4.37
LVMH MOET HENNESSY LOUIS
VUITTON SE 1.10 -12.75

TOYOTA MOTOR CORP 1.07 1.16
NOVO NORDISK 'B' 1.07 0.36
ROYAL BANK OF CANADA 0.87 4.80

NT MSCI World Ex-US Index
Manager Portfolio Overview (Net of Fees) Period Ending: March 31, 2022

Bottom Contributors
End Weight Return Contribution

ASML HOLDING NV 1.54 -15.69 -0.24
SHOPIFY INC 0.43 -50.80 -0.22
LVMH MOET HENNESSY
LOUIS VUITTON SE 1.10 -12.75 -0.14

NESTLE SA, CHAM UND
VEVEY 2.11 -6.63 -0.14

SAP SE 0.66 -20.92 -0.14
KEYENCE CORP 0.50 -24.77 -0.13
SONY GROUP
CORPORATION 0.73 -16.39 -0.12

SEA LTD 0.21 -46.45 -0.10
PROSUS ORD 0.28 -35.47 -0.10
UNILEVER PLC 0.65 -14.15 -0.09

Top Contributors
End Weight Return Contribution

SHELL PLC 1.18 27.92 0.33
BHP GROUP LTD 0.63 34.64 0.22
CANADIAN NATURAL
RESOURCES LTD 0.41 48.22 0.20

ASTRAZENECA PLC 1.15 15.82 0.18
BHP GROUP LTD 0.46 34.05 0.16
RIO TINTO GROUP 0.53 27.79 0.15
NUTRIEN LTD 0.33 38.40 0.13
ANGLO AMERICAN PLC 0.38 32.33 0.12
GLENCORE PLC 0.36 29.45 0.11
ENBRIDGE INC 0.52 19.98 0.10

Characteristics

Portfolio
MSCI

World ex
USA

Number of Holdings 967 911

Weighted Avg. Market Cap. ($B) 82.38 81.65

Median Market Cap. ($B) 12.77 13.37

Price To Earnings 15.07 14.97

Price To Book 2.55 2.47

Price To Sales 1.50 1.46

Return on Equity (%) 15.16 15.18

Yield (%) 2.85 2.91

Beta  1.00
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Artisan International Growth
Manager Performance Comparisons (Net of Fees) Period Ending: March 31, 2022

Returns prior to inception date are composite returns.
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Artisan International Growth
Rolling Manager Performance (Net of Fees) Period Ending: March 31, 2022

Returns prior to inception date are composite returns.
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Returns prior to inception date are composite returns.

Artisan International Growth
Risk vs. Return 3 & 5 Year (Net of Fees) Period Ending: March 31, 2022

3 Years

 Anlzd Return Anlzd Standard
Deviation Sharpe Ratio

_

Artisan International Growth 7.5% 17.4% 0.4
MSCI EAFE 7.8% 17.2% 0.4
eV EAFE All Cap Growth Net Median 9.1% 17.2% 0.4

5 Years

 Anlzd Return Anlzd Standard
Deviation Sharpe Ratio

_

Artisan International Growth 8.3% 15.3% 0.5
MSCI EAFE 6.7% 15.0% 0.4
eV EAFE All Cap Growth Net Median 8.7% 16.2% 0.5
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Unclassified sector allocation includes cash, dervatives and preferred stock allocations.

Largest Holdings
End Weight Return

LINDE PLC 4.39 -6.89
DEUTSCHE BOERSE AG 4.01 8.23
CANADIAN PACIFIC RAILWAY
LTD 3.91 15.16

CAPGEMINI SE 3.82 -8.22
BNP PARIBAS 3.68 -16.53
AMAZON.COM INC 3.57 -2.23
KONINKLIJKE DSM NV 3.33 -19.84
L'AIR LIQUIDE SA 3.31 1.24
AON PLC 2.87 8.55
BARCLAYS PLC 2.85 -21.19

Artisan International Growth
Manager Portfolio Overview (Net of Fees) Period Ending: March 31, 2022

Bottom Contributors
End Weight Return Contribution

DEUTSCHE POST AG 2.68 -24.77 -0.66
KONINKLIJKE DSM NV 3.33 -19.84 -0.66
BNP PARIBAS 3.68 -16.53 -0.61
BARCLAYS PLC 2.85 -21.19 -0.60
ING GROEP NV 2.24 -24.12 -0.54
NICE LTD 1.81 -27.87 -0.50
CAPGEMINI SE 3.82 -8.22 -0.31
LINDE PLC 4.39 -6.89 -0.30
ARGEN-X SE 2.61 -9.96 -0.26
VOLKSWAGEN AG 1.86 -13.60 -0.25

Top Contributors
End Weight Return Contribution

SCHLUMBERGER LTD 2.73 38.37 1.05
CANADIAN PACIFIC
RAILWAY LTD 3.91 15.16 0.59

VALE SA 1.05 49.43 0.52
DEUTSCHE BOERSE AG 4.01 8.23 0.33
AON PLC 2.87 8.55 0.25
UCB SA, BRUXELLES 2.73 5.56 0.15
CANADIAN NATIONAL
RAILWAY CO 1.36 9.90 0.13

RELIANCE INDUSTRIES
LTD 1.57 7.90 0.12

L'AIR LIQUIDE SA 3.31 1.24 0.04
DEUTSCHE TELEKOM AG 2.61 1.46 0.04

Characteristics

Portfolio MSCI
EAFE

Number of Holdings 68 823

Weighted Avg. Market Cap. ($B) 230.17 84.02

Median Market Cap. ($B) 51.67 13.31

Price To Earnings 16.03 14.84

Price To Book 4.37 2.50

Price To Sales 2.03 1.39

Return on Equity (%) 15.37 15.64

Yield (%) 2.13 2.94

Beta 0.96 1.00
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Returns prior to inception date are composite returns.

PIMCO RAE International
Manager Performance Comparisons (Net of Fees) Period Ending: March 31, 2022
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PIMCO RAE International
Rolling Manager Performance (Net of Fees) Period Ending: March 31, 2022

Returns prior to inception date are composite returns.
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3 Years

 Anlzd Return Anlzd Standard
Deviation Sharpe Ratio

_

PIMCO RAE International 7.6% 20.0% 0.3
MSCI EAFE 7.8% 17.2% 0.4
eV EAFE All Cap Value Net Median 6.1% 19.2% 0.3

Returns prior to inception date are composite returns.

PIMCO RAE International
Risk vs. Return 3 & 5 Year (Net of Fees) Period Ending: March 31, 2022

5 Years

 Anlzd Return Anlzd Standard
Deviation Sharpe Ratio

_

PIMCO RAE International 6.2% 17.2% 0.3
MSCI EAFE 6.7% 15.0% 0.4
eV EAFE All Cap Value Net Median 4.7% 16.7% 0.2
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Top Contributors
End Weight Return Contribution

RIO TINTO GROUP 3.21 28.40 0.91
SHELL PLC 1.94 28.63 0.55
RIO TINTO GROUP 1.33 30.11 0.40
TELEFONICA SA 2.86 11.28 0.32
SHELL PLC 1.08 27.92 0.30
AGL ENERGY 0.88 32.44 0.29
EQUINOR ASA 0.41 42.05 0.17
M&G PLC 1.14 13.70 0.16
BANCO DE SABADELL SA 0.55 27.91 0.15
BHP GROUP LTD 0.44 34.64 0.15

Bottom Contributors
End Weight Return Contribution

MAGNA INTERNATIONAL
INC 2.05 -20.03 -0.41

VALEO SE 0.52 -38.43 -0.20
KONINKLIJKE AHOLD
DELHAIZE NV 3.46 -5.63 -0.19

PANASONIC HOLDINGS
CORPORATION 1.75 -9.82 -0.17

NESTLE SA, CHAM UND
VEVEY 2.44 -6.63 -0.16

MARKS AND SPENCER
GROUP PLC 0.38 -35.10 -0.13

UNIPER SE 0.26 -45.32 -0.12
FUJITSU LTD 1.01 -10.99 -0.11
AKZO NOBEL NV 0.53 -20.83 -0.11
ROYAL MAIL HOLDINGS
PLC 0.29 -36.88 -0.11

Unclassified sector allocation includes cash, dervatives and preferred stock allocations.

Largest Holdings
End Weight Return

KONINKLIJKE AHOLD DELHAIZE
NV 3.46 -5.63

RIO TINTO GROUP 3.21 28.40
TELEFONICA SA 2.86 11.28
JAPAN POST HOLDINGS CO LTD 2.65 0.17
ARCELORMITTAL SA 2.54 1.68
NESTLE SA, CHAM UND VEVEY 2.44 -6.63
MAGNA INTERNATIONAL INC 2.05 -20.03
SHELL PLC 1.94 28.63
NIPPON TELEGRAPH &
TELEPHONE CORP NTT 1.77 8.49

PANASONIC HOLDINGS
CORPORATION 1.75 -9.82

Characteristics
Portfolio

Number of Holdings 385  

Weighted Avg. Market Cap. ($B) 48.01  

Median Market Cap. ($B) 7.69  

Price To Earnings 10.08  

Price To Book 1.74  

Price To Sales 0.59  

Return on Equity (%) 13.90  

Yield (%) 4.06  

Beta   

PIMCO RAE International
Manager Portfolio Overview (Net of Fees) Period Ending: March 31, 2022
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Mondrian Emerging Markets
Manager Performance Comparisons (Net of Fees) Period Ending: March 31, 2022
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Mondrian Emerging Markets
Rolling Manager Performance (Net of Fees) Period Ending: March 31, 2022
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Mondrian Emerging Markets
Risk vs. Return 3 & 5 Year (Net of Fees) Period Ending: March 31, 2022

5 Years

 Anlzd Return Anlzd Standard
Deviation Sharpe Ratio

_

Mondrian Emerging Markets 3.9% 16.9% 0.2
MSCI Emerging Markets 6.0% 16.6% 0.3
eV Emg Mkts All Cap Value Equity Net Median 5.8% 17.8% 0.3

3 Years

 Anlzd Return Anlzd Standard
Deviation Sharpe Ratio

_

Mondrian Emerging Markets 3.7% 19.6% 0.1
MSCI Emerging Markets 4.9% 18.3% 0.2
eV Emg Mkts All Cap Value Equity Net Median 5.3% 19.9% 0.2
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Unclassified sector allocation includes currency allocations.

Largest Holdings
End Weight Return

TAIWAN SEMICONDUCTOR
MANUFACTURING CO LTD 8.66 -5.63

ALIBABA GROUP HOLDING LTD 5.28 -6.13
PING AN INSURANCE GROUP 5.18 -1.33
HON HAI PRECISION INDUSTRY
CO LTD 3.46 -1.40

SAMSUNG ELECTRONICS CO
LTD 3.44 -12.39

HOUSING DEVELOPMENT
FINANCE CORP LTD 3.41 -9.27

TENCENT HOLDINGS LTD 2.85 -16.10
CSPC PHARMACEUTICAL
GROUP LTD 2.80 6.38

PT BANK RAKYAT INDONESIA
TBK 2.68 17.01

BAIDU INC 2.64 -11.08

Characteristics

Portfolio
MSCI

Emerging
Markets

Number of Holdings 52 1,391

Weighted Avg. Market Cap. ($B) 139.73 126.89

Median Market Cap. ($B) 36.40 7.06

Price To Earnings 13.85 12.56

Price To Book 2.29 2.61

Price To Sales 1.18 1.25

Return on Equity (%) 14.33 14.87

Yield (%) 2.69 2.64

Beta 1.05 1.00

Mondrian Emerging Markets
Manager Portfolio Overview (Net of Fees) Period Ending: March 31, 2022

Bottom Contributors
End Weight Return Contribution

MIDEA GROUP CO LTD 2.19 -22.62 -0.49
TAIWAN
SEMICONDUCTOR
MANUFACTURING CO
LTD

8.66 -5.63 -0.49

TENCENT HOLDINGS LTD 2.85 -16.10 -0.46
MEDIATEK
INCORPORATION 1.64 -26.43 -0.43

SAMSUNG ELECTRONICS
CO LTD 3.44 -12.39 -0.43

WULIANGYE ORD A 1.39 -30.22 -0.42
MONDI PLC/LTD (GBR) 1.80 -20.71 -0.37
ALIBABA GROUP
HOLDING LTD 5.28 -6.13 -0.32

HOUSING DEVELOPMENT
FINANCE CORP LTD 3.41 -9.27 -0.32

SAMSUNG ELECTRONICS
CO LTD 2.34 -12.74 -0.30

Top Contributors
End Weight Return Contribution

HYPERMARCAS ON 2.22 61.83 1.38
CREDICORP LTD 2.02 40.80 0.82
VALE SA 1.56 48.10 0.75
BARRICK GOLD CORP 1.99 29.68 0.59
ITAUSA INVESTIMENTOS
ITAU PN 1.25 44.58 0.56

ITAU UNIBANCO
HOLDING SA 0.98 52.67 0.51

PT BANK RAKYAT
INDONESIA TBK 2.68 17.01 0.45

GPO FINANCE BANORTE 1.57 15.66 0.25
RELIANCE INDUSTRIES
LTD 2.25 9.23 0.21

SHINHAN FINANCIAL
GROUP CO LTD 1.96 10.58 0.21
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Baillie Gifford Emerging Markets
Rolling Manager Performance (Net of Fees) Period Ending: March 31, 2022
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Baillie Gifford Emerging Markets
Manager Performance Comparisons (Net of Fees) Period Ending: March 31, 2022
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Characteristics

Portfolio
MSCI

Emerging
Markets

Number of Holdings 62 1,391

Weighted Avg. Market Cap. ($B) 150.43 126.89

Median Market Cap. ($B) 31.75 7.06

Price To Earnings 12.44 12.56

Price To Book 2.54 2.61

Price To Sales 1.52 1.25

Return on Equity (%) 15.55 14.87

Yield (%) 2.87 2.64

Beta 1.25 1.00

Top Contributors
End Weight Return Contribution

PETROLEO BRASILEIRO
S.A.- PETROBRAS 5.16 34.79 1.79

B3 S.A.-BRASIL BOLSA
BALCAO 2.10 68.11 1.43

VALE SA 1.87 48.10 0.90
BANCO BRADESCO SA
BRAD 1.57 35.92 0.56

PETROLEO BRASILEIRO
S.A.- PETROBRAS 1.37 38.28 0.52

RELIANCE INDUSTRIES
LTD 4.07 9.23 0.38

PT BANK RAKYAT
INDONESIA TBK 1.93 17.01 0.33

CREDICORP LTD 0.75 40.80 0.31
RAIZEN SA 1.07 28.28 0.30
FIRSTRAND LTD 0.66 41.86 0.27

Largest Holdings
End Weight Return

TAIWAN SEMICONDUCTOR
MANUFACTURING CO LTD 10.31 -5.63

SAMSUNG ELECTRONICS CO
LTD 5.25 -12.39

PETROLEO BRASILEIRO S.A.-
PETROBRAS 5.16 34.79

RELIANCE INDUSTRIES LTD 4.07 9.23
Tencent Holdings Ord Shs 3.93 -16.10
ALIBABA GROUP HOLDING LTD 3.85 -6.13
ISHARES MSCI FRONTIER 100
INDEX FUND 3.79 -5.80

CHINA MERCHANTS BANK CO
LTD 2.93 1.20

PING AN INSURANCE GROUP 2.61 -1.33
HOUSING DEVELOPMENT
FINANCE CORP LTD 2.57 -9.27

Bottom Contributors
End Weight Return Contribution

SAMSUNG ELECTRONICS
CO LTD 5.25 -12.39 -0.65

MEDIATEK
INCORPORATION 2.45 -26.43 -0.65

Tencent Holdings Ord Shs 3.93 -16.10 -0.63
MEITUAN DIANPING
USD0.00001 A B CLASS
ISIN KYG596691041

1.93 -31.27 -0.60

TAIWAN
SEMICONDUCTOR
MANUFACTURING CO
LTD

10.31 -5.63 -0.58

NASPERS LTD 1.67 -26.57 -0.44
COUPANG LLC 1.06 -39.82 -0.42
TECH MAHINDRA LTD 1.93 -17.79 -0.34
SEA LTD 0.72 -46.45 -0.34
GEELY AUTOMOBILE
HOLDINGS LTD 0.72 -42.23 -0.31

Baillie Gifford Emerging Markets
Manager Portfolio Overview (Net of Fees) Period Ending: March 31, 2022

Unclassified sector allocation includes cash allocations.
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     Fixed Income Managers



Western Asset Management Core Bond
Manager Performance Comparisons (Net of Fees) Period Ending: March 31, 2022

Returns prior to inception date are composite returns.
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Western Asset Management Core Bond
Rolling Manager Performance (Net of Fees) Period Ending: March 31, 2022

Returns prior to inception date are composite returns.
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Western Asset Management Core Bond
Risk vs. Return 3 & 5 Year (Net of Fees) Period Ending: March 31, 2022

Returns prior to inception date are composite returns.
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Returns prior to inception date are composite returns.

Loomis Sayles High Yield
Manager Performance Comparisons (Net of Fees) Period Ending: March 31, 2022
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Returns prior to inception date are composite returns.

Loomis Sayles High Yield
Rolling Manager Performance (Net of Fees) Period Ending: March 31, 2022
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Returns prior to inception date are composite returns.

Loomis Sayles High Yield
Risk vs. Return 3 & 5 Year (Net of Fees) Period Ending: March 31, 2022
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Returns prior to inception date are composite returns.

Eaton Vance Senior Loan Fund
Manager Performance Comparisons (Net of Fees) Period Ending: March 31, 2022
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Returns prior to inception date are composite returns.

Eaton Vance Senior Loan Fund
Rolling Manager Performance (Net of Fees) Period Ending: March 31, 2022
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Returns prior to inception date are composite returns.

Eaton Vance Senior Loan Fund
Risk vs. Return 3 & 5 Year (Net of Fees) Period Ending: March 31, 2022
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3 Years

 Anlzd Return Anlzd Standard
Deviation Sharpe Ratio

_

Loomis Sayles High Yield 4.0% 9.2% 0.4
Bloomberg US High Yield TR 4.6% 9.1% 0.4
eV US High Yield Fixed Inc Net Median 4.4% 8.6% 0.5

XXXXX

5 Years

 Anlzd Return Anlzd Standard
Deviation Sharpe Ratio

_

Eaton Vance Senior Loan Fund 3.3% 5.3% 0.4
S&P/LSTA Leveraged Loan Index 4.0% 6.8% 0.4
eV US Float-Rate Bank Loan Fixed Inc Net Median 3.4% 6.0% 0.4

XXXXX



Brandywine Global Sovereign
Rolling Manager Performance (Net of Fees) Period Ending: March 31, 2022
Brandywine Global Sovereign
Manager Performance Comparisons (Net of Fees) Period Ending: March 31, 2022
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Brandywine Global Sovereign
Rolling Manager Performance (Net of Fees) Period Ending: March 31, 2022
Brandywine Global Sovereign
Manager Performance Comparisons (Net of Fees) Period Ending: March 31, 2022
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3 Years

 Anlzd Return Anlzd Standard
Deviation Sharpe Ratio

_

Brandywine Global Sovereign -0.7% 9.6% -0.1
FTSE WGBI TR -0.1% 5.4% -0.1
eV All Global Fixed Inc Net Median 2.4% 7.3% 0.3

XXXXX

Brandywine Global Sovereign
Risk vs. Return 3 & 5 Year (Net of Fees) Period Ending: March 31, 2022

Returns prior to inception date are composite returns.

5 Years

 Anlzd Return Anlzd Standard
Deviation Sharpe Ratio

_

Brandywine Global Sovereign 0.4% 8.7% -0.1
FTSE WGBI TR 1.3% 4.9% 0.0
eV All Global Fixed Inc Net Median 2.9% 6.1% 0.3
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PIMCO Emerging Local Bond Ins
Manager Performance Comparisons (Net of Fees) Period Ending: March 31, 2022

Returns prior to inception date are composite returns.
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Returns prior to inception date are composite returns.

PIMCO Emerging Local Bond Ins
Rolling Manager Performance (Net of Fees) Period Ending: March 31, 2022
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3 Years

 Anlzd Return Anlzd Standard
Deviation Sharpe Ratio

_

PIMCO Emerging Local Bond Ins 0.9% 12.8% 0.0
JP Morgan GBI EM Global Diversified TR USD -1.1% 11.5% -0.2
eV Emg Mkts Fixed Inc - Local Currency Net Median -0.5% 12.1% -0.1

Returns prior to inception date are composite returns.

5 Years

 Anlzd Return Anlzd Standard
Deviation Sharpe Ratio

_

PIMCO Emerging Local Bond Ins 1.4% 11.8% 0.0
JP Morgan GBI EM Global Diversified TR USD 0.2% 10.8% -0.1
eV Emg Mkts Fixed Inc - Local Currency Net Median 0.1% 11.4% -0.1

PIMCO Emerging Local Bond Ins
Risk vs. Return 3 & 5 Year (Net of Fees) Period Ending: March 31, 2022
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Data Sources and Methodology Period Ending: March 31, 2022
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Data Sources and Methodology Period Ending: March 31, 2022




