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This Popular Annual Financial Report (PAFR) summarizes the
information contained in the Annual Comprehensive Financial

Report that provides financial information on FCERA’s activities. Retirement Board

This PAFR is presented in conformity with Generally Accepted

Accounting Principles (GAAP). The more detailed Annual Rauden H. Coburn, Ill, DDS, Chair
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and third Wednesday of each month at 8:30 a.m. Members of the
Retirement Association and the public are invited to attend these Nathan Magsig, MBA MS
meetings. Stanley L. McDivitt

Steven Jolly, AIF

John Robinson
As a member of the Retirement Association, you are encouraged to

contact the Retirement Office regarding these summary financial
statements or to obtain other information concerning the
Retirement System. Members are also encouraged to visit our
website at www.fresnocountyretirement.org or on the County's
Intranet by selecting Retirement Association under the Department
Sites link for more information.
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Financial Highlights
FCERA’s investment portfolio consists of equities, fixed income, real estate, private equity, private credit, infrastructure,
cash and cash equivalents.

The average rate of return on the market value basis of the investment portfolio over the past fiscal year was (9.1%), net
of fees. FCERA’s past performance over three, five, and ten-year periods ending June 30, 2021 respectively, were: 4.9%,
5.5% and 6.6%, net of fees.

During the fiscal year, benefit payments to retirees and beneficiaries totaled $320.7 million and refunds to terminated
plan members totaled $4.2 million. Administrative expenses totaled $6.5 million for the year, which amounts to 0.10% of
net position.

As of June 30, 2022, Fresno County Employees’ Retirement Association (FCERA) has total assets of $6.1 billion. After
accounting for current liabilities of $524.8 million, FCERA has a total net position restricted for pension benefits of $5.6
billion which decreased from June 30, 2021 at $6.3 billion. The net position restricted for pension benefits is available to
meet FCERA’s ongoing obligation to plan participants and their beneficiaries.

Contributions of $293.8 million, when combined with net investment income of ($621.9) million, generated total
additions of ($328.1) million. Total deductions including benefits paid, refunded contributions and administrative
expenses amounted to $331.4 million which resulted in a decrease in net position of ($659.5) million.
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Year Fiduciary Net Position
Restricted for Benefits $5,623,399
Fund Revenue (in thousands) Fund Expenses (in thousands)
Net Investment
Employee Employer and Other Retiree Administrative
Year Ended Contributions Contributions Income/(Loss) Year Ended Benefits  Refunds Expenses
6/30/2022 $42,038 $251,733 ($621,887) 6/30/2022 $320,673 $4,175 $6,460
6/30/2021 $41,621 $273,973 $1,348,651 6/30/2021 $307,680 52,747 56,074
6/30/2020 $41,761 $247,474 $13,097 6/30/2020 $292,775 $2,217 $6,422
6/30/2019 40,463 225,492 254 801 6/30/2019 277,417 2,615 5,981
6/30/2018 38,467 210,535 312,770 6/30/2018 260,823 2,408 5,677



Asset Allocation as of June 30, 2022
(Total Fair Value of Cash and Investments $5,534,371)

Largest Equity Holdings

Name Fair Value
MICROSOFT CORP COM $22,387,871
ALPHABET INC CAPITALSTOCKCLA 18,883,288
AMAZON COM INC COM 18,198,871
APPLE INC COM STK 14,682,087
SHELL PLC ORD 12,864,579
Largest Fixed Income Holdings *

Name Fair Value
FUT SEP 22 CBT 5Y T-NOTE $133,353,000
FUT JUNE 23 CME 3MO SOFR 31,710,188
FUT SEP 22 US 2YR T-NOTE 26,671,984
UNITED STATES TREAS BDS 16,334,877
FUT SEP 22 CBT UL T-BONDS 15,897,406

* Complete list of portfolio holdings available upon request

Investment Performance

The chart to the right reflects returns, net of fees, for
the one-year periods ended June 30th. FCERA’s policy
index is composed of the MSCI USA IMI, MSCI ACWI| ex-
US, Bloomberg US Aggregate, Bloomberg US
Securitized, Bloomberg US HY, S&P/LTSA Leveraged
Loan Index, JPM EMBI, NCREIF ODCE Net, Private Equity
Neutralized, Private Credit Neutralized, and BBgBarc US
HY. For more information about the Association’s
investment policy, strategy, and returns, please visit
www.fresnocountyretirement.org.

Funded Status

FCERA’s funding status is determined based on the
6/30/21 actuarial valuation. As of June 30, 2021 the
funded ratio on a valuation value of assets basis has
increased from 82.7% to 85.9%. This ratio indicates that
FCERA has approximately S0.86 cents of assets for each
$1.00 of liabilities. The County of Fresno and
participating agencies contribute to the retirement plan
based upon actuarially determined contribution rates
adopted by the Board of Retirement. More information
about FCERA’s funded status can be found in the
introduction section of the Annual Comprehensive

Financial Report.
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6/30/2021 $ 5,710,379 § 6,649,631 85.9%
6/30/2020 S 5226009 $ 6,320,381 82.7%
6/30/2019 S 4,971,225 S 6,086,654 81.7%
6/30/2018 4,802,958 5,893,909 81.5%
6/30/2017 4,529,508 5,643,444 80.3%




Membership Highlights
Total membership in the Association increased by 2.8% to 20,471. The total number of active members decreased by
2.4% to 7,456, retired membership increased by 2.4% to 8,178, and terminated membership increased by 12.5% to 4,837.

Participating Employers and Active Members

County of Fresno 2022 2021
FCERA Membership General Members 6,006 6,175
Retirees and Beneficiaries 782_,18758 Safety Members 944 962
Total 6,950 7,137
Terminated *
Participating Agencies (General Members)
Active Vested Clovis Veterans Memorial District 8 11
Fresno Mosquito and Vector Control District 9 11
M 2022
Active Non-vested 2021 Fresno-Madera Area Agency on Aging 22 19
| r : : ; . Superior Court of California-County of Fresno 467 460
0 2,000 4,000 6,000 8,000 10,000
’ ’ ’ ’ ! Total 506 501
*Includes Members entitled to, but not yet receiving benefits Total Active Members
General Members 6,512 6,676
Safety Members 944 962
Total 7,456 7,638
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