Fresno County Employees' Retirement Association

Investment Performance Review
Period Ending: March 31, 2023
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SEATTLE 206.622.3700
CHICAGO 312.815.5228
PITTSBURGH 412.784.6678

LOS ANGELES 310.297.1777
SAN FRANCISCO 415.362.3484



Total Fund Fresno County Employees' Retirement Association
Portfolio Reconciliation Period Ending: March 31, 2023

Portfolio Reconciliation

Last Three
Months

Beginning Market Value 5,645,820,304

Net Cash Flow -12,051,483

Net Investment Change 247,367,075

Ending Market Value 5,881,135,896

Change in Market Value
Last Three Months
8,000.0
6,000.0 5.881.1
4,000.0
2,000.0
2474
0.0 -12.1
-2,000.0
Beginning Market Value Net Cash Flow Net Investment Change Ending Market Value

Contributions and withdrawals may include intra-account transfers between managers/funds.
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Total Fund Fresno County Employees' Retirement Association
Asset Allocation Period Ending: March 31, 2023

Actual vs. Policy Target Allocation (%) Current Allocation
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Total Fund Fresno County Employees' Retirement Association
Historical Asset Allocation Period Ending: March 31, 2023
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Total Fund Fresno County Employees' Retirement Association
Executive Summary (Net of Fees) Period Ending: March 31, 2023

Market % of
Value Portfolio

3Mo Fiscal YTD 1Yr 3Yrs 5Yrs 10Yrs 15Yrs 20Yrs 2022 2021 2020 2019 2018

Total Fund 5,881,135,896 | ! ]

Policy Index 3.6 4.7 4.2 10.7 6.1 6.2 5.6 71 -100 137 143 151 -3.1
Total Equity 2,784,125,187 | 5 -

MSCI AC World IMI (Net) 6.9 9.7 -7.7 156 6.6 7.9 6.1 89 -184 182 163 264 -10.1
Total Domestic Equity 1,569,173,200 ’ -

MSCI USA IMI (Net) 7.2 9.6 -89 182 101 11.2 9.4 100 -196 256 20.5 304 -57
Total International Equity 1,214,951,987 -

MSCI AC World ex USA (Net) 6.9 10.0 -5.1 118 2.5 4.2 2.6 75 -160 78 107 215 -14.2
Total Fixed Income 1,261,981,635 d . . d - . c

Fixed Income Custom Benchmark 3.0 3.0 -33 0.3 0.6 0.8 2.4 29 -10.8 -14 9.1 68 -1.2

Blmbg. Global Aggregate 3.0 0.2 81 -34 -13 0.1 1.3 27 -162 -47 92 68 -1.2

Total Real Estate 523,562,510 -

NCREIF Fund Index-Open End Diversified Core Equity (VW) (Net) -34 -8.1 39 75 6.6 8.5 5.0 7.1 6.5 21.0 03 44 7.4
Total Infrastructure 292,282,576 - -

NCREIF Fund Index-Open End Diversified Core Equity (VW) (Net) -34 -8.1 39 75 6.6 8.5 5.0 7.1 6.5 21.0 03 44 7.4
Total Private Equity 1 Qtr Lagged 478,455,579 : .

Russell 2000 1 Qtr Lagged +200bps 6.8 -12.7 -188 5.2 6.2 112 9.3 116 -220 506 24 -71 175

Total Private Credit 1 Qtr Lagged 424,986,744 . : . d ' 1 ! . b d
Bloomberg US Corp. High Yield 1 Qtr Lagged +200bps 4.7 -5.3 94 21 44 6.1 8.2 94 -124 135 53 85 5.1

Total Custodied Cash 65,010,255

90 Day U.S. Treasury Bill 1.1 24 25 09 1.4 0.9 0.7 1.3 1.5 00 07 23 1.9

Total County Cash 15,135,756 - -
90 Day U.S. Treasury Bill 1.1 24 25 09 1.4 0.9 0.7 1.3 1.5 00 07 23 1.9
Transition 29,899

Total Parametric Overlay 35,565,755

Policy Index (Floating policy weights updated as of 12/1/2022. See Data Sources and Methodology for monthly policy breakout): 29% MSCI USA IMI, 21% MSCI ACWI ex US, 22% Fixed Income
Custom Benchmark, 8% Private Equity Neutralized, 7.15% Private Credit Neutralized, 0.00% Russell 2000, 0.85% Bloomberg US HY and 12% 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

-,77@ Custom Benchmark 12/1/2021: 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 Morqan EMBI Global. Total Real Estate reflects current period returns for open ended funds and one quarter laqg for closed end funds.
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Total Fund Fresno County Employees' Retirement Association
Executive Summary (Gross of Fees) Period Ending: March 31, 2023

Market % of
Value Portfolio

3Mo Fiscal YTD 1Yr 3Yrs 5Yrs 10Yrs 15Yrs 20Yrs 2022 2021 2020 2019 2018

Total Fund 5,881,135,896 : | : 5

Policy Index 3.6 4.7 4.2 10.7 6.1 6.2 5.6 71 -100 137 143 151 -3.1
Total Equity 2,784,125,187 ; . -

MSCI AC World IMI (Net) 6.9 9.7 -7.7 156 6.6 7.9 6.1 89 -184 182 163 264 -10.1
Total Domestic Equity 1,569,173,200 d

MSCI USA IMI (Net) 7.2 9.6 -89 182 101 11.2 9.4 100 -196 256 20.5 304 -57
Total International Equity 1,214,951,987

MSCI AC World ex USA (Net) 6.9 10.0 -5.1 118 2.5 4.2 2.6 75 -160 78 107 215 -14.2
Total Fixed Income 1,261,981,635 . d . : d .

Fixed Income Custom Benchmark 3.0 3.0 -33 0.3 0.6 0.8 2.4 29 -10.8 -14 9.1 68 -1.2

Blmbg. Global Aggregate 3.0 0.2 81 -34 -13 0.1 1.3 27 -162 -47 92 68 -1.2

Total Real Estate 523,562,510

NCREIF Fund Index-Open End Diversified Core Equity (VW) (Net) -34 -8.1 39 75 6.6 8.5 5.0 7.1 6.5 21.0 03 44 7.4
Total Infrastructure 292,282,576 - -

NCREIF Fund Index-Open End Diversified Core Equity (VW) (Net) -34 -8.1 39 75 6.6 8.5 5.0 7.1 6.5 21.0 03 44 7.4
Total Private Equity 1 Qtr Lagged 478,455,579 : .

Russell 2000 1 Qtr Lagged +200bps 6.8 -12.7 -188 5.2 6.2 112 9.3 116 -220 506 24 -71 175

Total Private Credit 1 Qtr Lagged 424,986,744 . : . d ! . b d
Bloomberg US Corp. High Yield 1 Qtr Lagged +200bps 4.7 -5.3 94 21 44 6.1 8.2 94 -124 135 53 85 5.1

Total Custodied Cash 65,010,255

90 Day U.S. Treasury Bill 1.1 24 25 09 1.4 0.9 0.7 1.3 1.5 00 07 23 1.9

Total County Cash 15,135,756 - -
90 Day U.S. Treasury Bill 1.1 24 25 09 1.4 0.9 0.7 1.3 1.5 00 07 23 1.9
Transition 29,899

Total Parametric Overlay 35,565,755

Policy Index (Floating policy weights updated as of 12/1/2022. See Data Sources and Methodology for monthly policy breakout): 29% MSCI USA IMI, 21% MSCI ACWI ex US, 22% Fixed Income
Custom Benchmark, 8% Private Equity Neutralized, 7.15% Private Credit Neutralized, 0.00% Russell 2000, 0.85% Bloomberg US HY and 12% 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

-,77@ Custom Benchmark 12/1/2021: 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 Morqan EMBI Global. Total Real Estate reflects current period returns for open ended funds and one quarter laqg for closed end funds.
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Total Fund Fresno County Employees' Retirement Association
Performance Summary (Net of Fees) Period Ending: March 31, 2023

Market % of
Value Portfolio

Inception

3Mo Fiscal YTD 1Yr 3Yrs 5Yrs 10Yrs 15Yrs 2022 2021 2020 2019 2018 Inception Date

Total Fund 5,881,135,896
Policy Index 3.6 4.7 4.2 107 6.1 6.2 56 -100 137 143 151 -3.1 6.5
InvMetrics Public DB > $1B Rank 21 17 25 79 84 93 73 54 85 64 64 41
Total Fund Ex Parametric 5,845,570,141 -
Policy Index 3.6 47 -42 107 6.1 6.2 56 -100 137 143 151 -3.1 7.1
InvMetrics Public DB > $1B Rank 34 25 23 83 82 - - 50 87 58 83 32

Total Equity 2,784,125,187 : ! : d - Dec-03

MSCI ACWI IMI NR 6.9 9.7 -7.7 156 6.6 7.9 6.1 -184 182 163 264 -10.1 -
Total Domestic Equity 1,569,173,200 d ! g -
MSCI USA IMINR 7.2 9.6 -89 182 101 11.2 94 -196 256 205 304 57 -
NT MSCI US Index 903,392,490 15.4 7.7 10.0 -85 - - - - 194 270 - - - 12.2 Jun-20
MSCI USA 7.7 10.0 -85 185 111 12.2 100 -195 27.0 214 316 4.5 12.5
eV US Large Cap Core Equity Rank 17 32 72 - - - - 77 50 - - -
MSCI Factor Mix Index 182,612,072 3.1 5.1 8.5 5.3 - - - - -140 - - - - 23 Apr-21
MSCI USA 7.7 10.0 -85 185 111 12.2 100 -195 270 214 316 4.5 0.2
Russell 1000 Value Index 1.0 7.2 5.9 179 7.5 9.1 7.7 -71.5 252 28 265 -83 14
eV US Large Cap Core Equity Rank 56 54 31 - - - - 34 - - - -
T. Rowe Price Large Cap Growth 159,613,454 2.7 14.6 11.8 -140 149 - - - 354 274 400 295 - 11.1 Oct-18
Russell 1000 Growth Index 14.4 12.7 -10.9 186 137 146 121 -291 276 385 364 -1.5 13.7
eV US Large Cap Growth Equity Rank 27 39 72 58 - - - 83 25 28 82 -
PIMCO StocksPLUS Small Fund 323,537,712 o15) 29 6.7 -135 185 4.8 - - 239 145 236 293 - 4.6 Feb-18
Russell 2000 Index 2.7 6.8 -11.6  17.5 4.7 8.0 81 -204 148 200 255 -11.0 52
eV US Small Cap Core Equity Rank 68 74 92 77 86 - - 91 94 24 19 -

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.
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Total Fund Fresno County Employees' Retirement Association
Performance Summary (Net of Fees) Period Ending: March 31, 2023

Market % of
Value Portfolio

Inception
Date

3Mo Fiscal YTD 1Yr 3Yrs 5Yrs 10Yrs 15Yrs 2022 2021 2020 2019 2018 Inception

Total International Equity 1,214,951,987 -
MSCI ACWI ex USA 6.9 10.0 -51 118 2.5 4.2 26 -160 78 107 215 -142 -
NT MSCI World Ex-US Index 402,329,720 6.8 8.0 14.0 -1.5 - - - - -138 129 - - - 10.0 May-20
MSCI World ex USA 8.0 14.0 -27 135 3.8 4.9 3.0 -143 126 7.6 225 -14.1 10.3
eV Global All Cap Core Eq Rank 27 20 10 - - - - 33 80 - - -
Artisan International Growth 254,336,778 4.3 8.8 15.1 09 103 45 5.7 - 184 92 92 313 -102 5.7 Apr-13
MSCI EAFE (Net) 8.5 15.4 -14 130 3.5 5.0 30 -145 113 7.8 220 -138 5.0
MSCI EAFE Growth Index (Net) 11.1 17.0 -28 109 4.9 6.0 39 229 113 183 279 -128 6.0
eV EAFE All Cap Growth Rank 81 59 1 89 26 46 - 2 53 92 21 12
PIMCO RAE International 245,678,657 42 7.5 14.0 0.7 - - - - - - - - - -1.9 Feb-22
MSCI EAFE (Net) 8.5 15.4 -1.4 130 35 5.0 30 -145 113 7.8 220 -138 -3.1
MSCI EAFE Value 6.1 14.2 04 153 24 4.4 25 49 116 -21 168 -14.3 -1.8
eV EAFE All Cap Value Rank 74 68 66 - - - - - - - - -
Mondrian Emerging Markets 156,656,237 2.7 6.3 48 53 99 0.0 0.6 22 -159 -49 152 183 -138 49 Nov-05
MSCI Emerging Markets (Net) 4.0 0.8 -10.7 78 -09 2.0 1.7 -201 -25 183 184 -146 4.8
MSCI Emerging Markets Value (Net) 39 1.6 94 100 -1.2 0.7 1.0 -158 40 55 120 -107 4.3
eV Emg Mkts All Cap Value Equity Rank 23 64 47 76 64 90 48 51 87 41 47 50
Baillie Gifford Emerging Markets 155,950,595 27 74 5.1 90 82 - - - 265 91 296 280 - 4.0 Dec-18
MSCI Emerging Markets (Net) 4.0 0.8 -107 78 -09 2.0 1.7 201 -25 183 184 -146 2.6
MSCI Emerging Markets Growth (Net) 4.0 0.2 -11.9 57 -0.8 3.2 23 -240 -84 313 251 -183 3.8
Diversified Emerging Mkts Rank 16 32 48 55 - - - 78 88 20 16 -

Baillie Gifford Emerging Markets funded 12/10/2018. Mondrian International Small Cap liquidated 2/9/2022. Research Affiliates International Equity liquidated on 7/8/2022.
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Total Fund

Performance Summary (Net of Fees)

Fresno County Employees' Retirement Association
Period Ending: March 31, 2023

Total Fixed Income

Market
Value

1,261,981,635

% of

Portfolio

3Mo Fiscal YTD 1Yr

3Yrs

5Yrs 10Yrs 15Yrs 2022 2021

2020

Inception

Inception
Date

Fixed Income Custom Benchmark
Blmbg. U.S. Aggregate Index
Western Asset Management Core Bond
Western Asset Management Benchmark
eV US Core Fixed Inc Rank
PGIM Strategic Credit

33% Bloomberg US HY/33% CS Lev Loan/33% JPM EMBI Gbl Div Index

HPS Institutional Credit

50% Credit Suisse HY/50% Credit Suisse Leveraged Loan Index

RBC Access Capital

Blmbg. U.S. Securitized: MBS, ABS, and CMBS

eV US Securitized Fixed Inc Rank

633,762,345

318,808,373

255,662,158

52,992,912

10.8

54

4.3

0.9

3.0
3.0
32
3.0
27
2.7
2.9
34
3.5
23
2.5
65

3.0
0.1
0.2
0.1

81

6.5
45
7.1
0.8
-0.9
61

-3.3
4.8
6.2
4.8

96

-2.6

04
44
47

55

-0.3
-2.8
0.4
-0.5

4.8

74
-3.1
-3.1

88

-10.8
-13.0
-16.1
-13.0

99

-10.1

-5.8
-10.9
-11.7

53

-1.4
-1.5
-1.6
-2.6

59

2.9

5.5
-1.5
-1.0

93

9.1
7.5
94
9.4

17

4.9

4.1
43
4.2
41

23
3.4
45
7.0
0.6
0.5

Oct-14

Aug-22
Jun-22

Oct-18

Total Real Estate

NCREIF Fund Index-Open End Diversified Core Equity (VW) (Net)

Invesco Core Real Estate

NCREIF Fund Index-Open End Diversified Core Equity (VW) (Net)

Harrison Street

NCREIF Fund Index-Open End Diversified Core Equity (VW) (Net)

523,562,510

202,939,513

124,213,717

3.5

21

-34
42
-34

0.5
-3.4

8.1
-8.0
8.1

0.3
-8.1

-3.9
3.7
-3.9

6.4
-3.9

7.5
58
7.5

7.5

6.5
6.8
6.5

6.5

21.0
201
21.0

21.0

0.3
2.4
0.3

0.3

7.9
5.0
5.0
7.3
2.4

Mar-97

Oct-07

Jan-22

Closed End Real Estate 1 Qtr Lagged
NCREIF ODCE Net 1 Qtr Lagged

196,409,280

-5.2

-0.6

6.5

9.0

21.0

13.6

0.5

Total Infrastructure
NCREIF Fund Index-Open End Diversified Core Equity (VW) (Net)
IFM Infrastructure
NCREIF Fund Index-Open End Diversified Core Equity (VW) (Net)
CPI+ 5%
S&P Global Infrastructure

292,282,576

292,282,576

5.0

-3.4
26
-3.4
2.9
3.9

-8.1
6.9
-8.1
57
4.3

-39

9.6
-3.9
10.2
-3.5

7.5
11.8
7.5
10.6
15.6

6.6
1.2
6.6
9.1
5.9

8.5

8.5
7.8
6.4

6.5
8.2
6.5
11.8
-0.2

21.0
17.6
21.0
12.4
11.9

0.3
2.9
0.3
6.4
-5.8

2019 2018
68 -1.2
87 00

149 23
138 21
199
125 18
111 -06
6.4 -
64 1.0
52 -
44 74
57 85
44 74
44 74
46 77
44 74
146 201
44 74
74 70
270 95

11.8
7.6
8.3
4.8

May-15

RBC Access Capital funded 10/10/2018. 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 Ill was funded 6/22/2021. Western Asset Management Ageny Treasuries and Western Asset Management Investment Grade Credit
liquidated 4/23/2021. Western Asset Management track record reflects the prior mandate of investment grade credit; universe and benchmark rankings prior to 2021 are not apples to apples. GCM
Better Futures Fund liquidated 6/7/2021. Brandywine Global Soverign liquidated on 12/10/2021. Harrison Street funded 1/5/2022. Eaton Vance Senior Loan Fund liquidated 9/6/2022. Brandywine

Verus

y7o Global Sovereign has a residual value of $131,885.88 as of 3/31/2023. Loomis Sayles High Yield has a residual value of $131,421.63 as of 3/31/2023. PIMCO Emerging Local Bond Ins has a
77
residual value of $502,540.61 as of 3/31/2023.



Total Fund Fresno County Employees' Retirement Association
Performance Summary (Net of Fees) Period Ending: March 31, 2023

Inception
Date

Market % of
Value Portfolio

3Mo Fiscal YTD 1Yr 3Yrs 5Yrs 10Yrs 15Yrs 2022 2021 2020 2019 2018 Inception

Total Private Equity 1 Qtr Lagged 478,455,579

Russell 2000 1 Qtr Lagged +200bps 6.8 -12.7 -188 5.2 6.2 112 93 -220 506 24 -71 175 -
Total Private Credit 1 Qtr Lagged 424,986,744
Bloomberg US Corp. High Yield 1 Qtr Lagged +200bps 4.7 -5.3 94 21 4.4 6.1 82 -124 135 5.3 8.5 5.1 -
FCERA Private Credit 348,680,169 59 20 39 55 75 - - - 57 1441 28 53 - 7.2 Jul-18
High Sierra Credit Investors 76,306,575 13 0.7 - - - - - - - - - - - 3.4 Jul-22

Total Custodied Cash 65,010,255 d ! ! I -
90 Day U.S. Treasury Bill 1.1 2.4 25 09 14 0.9 0.7 15 00 07 23 1.9 -

Total County Cash 15,135,756 k ! : : ! y - - : d : . .

90 Day U.S. Treasury Bill 1.1 24 25 09 1.4 0.9 0.7 1.5 00 07 23 1.9 -
Transition 29,899 0.0

Transition
Total Parametric Overlay 35,565,755 0.6

Parametric Overlay

GCM Better Futures Fund liquidated 6/7/2021.
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Real Estate Fresno County Employees' Retirement Association
Closed End Funds (Net of Fees) Period Ending: March 31, 2023

Real Estate - Closed End Funds

One One Three Five (IRR)
Inception % Df- TD_taI o o Estimated Market Value Quarter Year Years Years Sinc?
Fund Date  Portfolio Cec 1t Contributions Distributions Return Return Return Return Inception
Kennedy Wilson Real Estate Fund 2016 0.0% $30,000,000 $28,113,444 $34,952 662 $2,379,473 -0.9% -24.3% -12.2% -0.8% 10.2%
Gerding Edlen Green Cities |l 2016 0.2% $20,000,000 $19,412,739 $6,503,345 $13,005,465 -24.3% -23.8% -10.0% -3.3% -0.3%
Invesco Value-Add Fund V' 2017 0.5% $30,000,000 $24,328,236 $3,739,277 $29,103,113 -6.1% -2.3% 89% A 11.1%
Kennedy Wilson Real Estate Fund VI 2019 0.3% $30,000,000 $29 634,259 $20,720,120 $19,336,052 -1.5% 2.1% 15.4% A 14.5%
Ares US Real Estate Opportunity Fund Il 2021 0.7% $75,000,000 $49711,404 $16,055,017 $41,258,729 -4.8% 10.9% N/A /A 16.0%
Oakiree Real Estate Opportunities Fund VI, L.P. 2021 0.7% $75,000,000 $50,877,295 $12,750,000 $40,880,001 -1.2% -1.5% A A 16.1%
PCCP Equity IX 2022 0.5% $50,000,000 $30,599,715 $0 $32,142,519 2.4% 9.9% /A N/A 6.2%
Invesco Real Estate VI 2022 0.3% $50,000,000 $19,983,854 $1,115,065 $18,213,928 - 4% N/A /A N/A 5.2%
Total 3.3% $360,000,000 $252,660,946 $95,835,486 $796,409,280
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Private Equity Fresno County Employees' Retirement Association
Non Marketable Securities Overview Period Ending: March 31, 2023

Private Equity

Vintage Unfunded Capital Since
Fund Year _ Commitment _Commitment _ Paid-In Capital _ Distributed NAV* TVPI Inception IRR
FCERA PE Portfolio
Blackstone Capital Partners IV, L.P. 2003 $20,000,000 §577,459 $22,648,846  $53,391,175 $67,241 2.4x 29.60%
Hamilton Lane Private Equity Fund IX L.P. 2016  $100,000,000  $8,663,616 $91,336,384  $85,402,470 $84,332,207 1.9x 18.07%
Hamilton Lane Private Equity Fund VI, LP 2007 $70,000,000  $7,104,295 $62,895705  $97,484,056 $7,836,226 1.7x 9.17%
Horsley Bridge XI Growth Buyout L.P. 2016 $30,000,000  $2,644,347 $27,355,653  $21,065,353 $36,429,922 2.1x 24.31%
Landmark Equity Partners XIV, L.P 2009  $30,000,000 $791,302 $29,210,859  $37,102,353 $2,214,795 1.3x 961%
New Mountain Partners Ill, L.P. 2007 $15,000,000 $659,743 $15967,442  $37,875,321 $629,656 2.4x 14.67%
NMP 11l Continuation Fund, L.P. 2021 $3,402,119 $641,313 $2,770,779 $931,057 $2,944,700 1.4x 28.14%
Warburg Pincus Equity Partners, L.P 1998 $20,000,000 $0 $20,000,000  $33,046,892 $80,170 1.7x 10.26%
Warburg Pincus Private Equity VIII, L.P. 2001 $25,000,000 $0 $26,100,000  $58,384,663 $0 2.2x 14.50%
Warburg Pincus Private Equity X, L.P. 2007 $25,000,000 $0 $25,046,806  $44,508,251 $450,541 1.8x 9.50%
Warburg Pincus Private Equity XI, L.P. 2015 $34,000,000 $459,000 $33,558,364  $35,266,796 $32,855,502 2.0x 17.90%
Total FCERA PE Portfolio $372,402,119  $21,541,075  $356,890,928  $504,458,387  $167,850,050 1.90x 13.76%
Hamilton Lane PE Portfolio
Altaris Health Partners V, L.P. 2020 $10,000,000  $5042,566 $4,047,442 $0 $5,521,519 1.1x 9.41%
Aurora Equity Partners VI, LP. 2019 $10,000,000  $5239,286 $4,761,914 $1,720 5,705,659 1.2x 16.52%
Avista Capital Partners IV, L.P. 2018 $10,000,000  $1,268,428 $12,363,476  $17,811,508 5,640,456 1.9x 34.58%
Avista Capital Partners V, L.P. 2019 $10,000,000 $671,276 $10,396,339 $1,067,615 $11,648,394 1.2x 16.24%
Avista Healthcare Partners VI, LP 2022 $15000,000  $15,000,000 $0 $0 $632,030 N/A 0.00%
Bridgepoint Development Capital IV, L.P. 2020 $9,809,383 $6,646,050 $3,163,333 $0 $2,982,143 0.90x (13.12%)
Cinven Seventh Fund 2019 $8,529,897 $2,607,141 5,922,756 S0 $6,838,460 1.2x 10.42%
CVC Capital Partners VI, L.P. 2020 9,842,731 $4,223,551 5,618,940 $6,287 $6,100,044 1.10x 11.47%
Gridiron Capital Fund IV, L.P. 2019 $10,000,000 $969,611 $10,030,389 $1,040,361 $17,290,767 1.8x 36.56%
Gridiron Capital Fund V, L.P 2022 $15000,000  $12,826,298 $2,173,702 $0 $1,812,970 0.8x (16.60%)
H.I.G. Growth Buyouts & Equity Fund Ill, L.P. 2019 $10,000,000  $6,172,048 $3,827,952 $0 $3,778,050 1.0x (0.87%)
Hamilton Lane Secondary Fund IV, L.P. 2017 $75000,000  $32766,477  $64,407,538  $61,712,339 $42,620,493 1.6x 17.97%
HGGC Fund IV, L.P. 2019 $10,000,000  $5,172,342 6,129,507 $1,462,785 5,503,353 1.2x 9.33%
Insight Partners XI, L.P. 2019 $10,000,000 $276,666 $9,730,000 $26,753 $14,045,014 1.4x 18.21%
Insight Partners XIl, L.P. 2021 $20,000,000  $6,120,000 $13,880,000 $26,784 $11,931,541 0.9x (12.22%)
JFL Equity Investors V, L.P. 2019 $10,000,000  $2,098,321 $7,901,679 $0 10,245,811 1.3x 15.72%
K4 Private Investors, L.P. 2018 5,000,000 $349,573 $4,650,930 $507 $7,753,996 1.7x 17.01%
K5 Private Investors, L.P. 2020 $10,000,000  $5,228,266 $4,771,734 S0 5,155,076 1.1x 7.09%
Keensight Nova VI SLP 2021 $18,487,328  $18,214,946 $272,382 $0 -$171,750 -0.6x 0.00%
Kelso Investment Associates X, L.P. 2018 7,500,000 $1,290,262 $7,290,213 $1,748,522 $11,763,591 1.9x 35.63%
NewQuest Asia Fund IV, L.P. 2019 $10,000,000  $2,398,232 $8,641,950 $1,040,361 $9,530,351 1.2x 16.34%
Oak Hill Capital Partners V, LP. 2020 $10,000,000 §773,207 $9,319,820 $97,058 $11,789,878 1.3x 17.69%
Oak Hill Capital Partners VI, L.P. 2022 $15000,000  $15,000,000 $0 S0 -$387,383 N/A 0.00%
Platinum Equity Capital Partners V, L.P. 2019 $10,000,000  $1,009,384 $9,464,683 $845,501 $13,373,706 1.5x 24.75%
Platinum Equity Capital Partners VI, L.P. 2022 $15000,000  $14,005,797 $994,203 ) $788,368 0.8x (21.03%)
Platinum Equity Small Cap Fund, L.P. 2018 $7,500,000 $2,578,553 5,481,052 $1,273,747 $9,289,687 1.9x 30.40%
SK Capital Partners Fund V, L.P. 2018 $10,000,000 $632,241 $10,618,567 $1,330,877 $12,504,773 1.3x 13.44%
SK Capital Partners VI, LP 2021 $15,000,000  $8,977,757 6,028,658 $7,049 5,688,723 0.9x (9.87%)
Sterling Group Foundation Fund, L.P. 2022 $15,000,000 $15,000,000 $0 $0 $0 N/A 0.00%
Sterling Group Partners V, L.P. 2020 $10,000,000  $5853,898 $3,958,402 S0 $4,974,103 1.3x 27.21%
STG Allegro Fund, L.P. 2021 $15,000,000  $13,470,361 $1,529,639 $0 $933,072 0.6x (62.53%)
STG VI, LP. 2020 $10,000,000  $4,210,884 $6,123,664 $334,548 $6,279,624 1.1x 801%
STG VI, L.P. 2023 $15000,000  $15,000,000 $0 S0 S0 N/A 0.00%
Stripes VI, LP 2022 $15000,000  $12,233,384 $2,766,616 $36,962 $2,416,608 0.9x (12.56%)
TCVXI, L.P. 2020 $10,000,000 $4,881,525 $5,118,476 $0 $4,649,545 0.9x (6.66%)
The Eighth Cinven Fund 2022 $19,797,672  $19,797,672 S0 S0 S0 N/A 0.00%
The Resolute Fund V, L.P. 2021 $15,000,000  $2,544,200 $12,520,122 $134,141 $18,671,523 1.5x 52.95%
Thomas H. Lee Equity Fund VIII, L.P. 2019 $7,500,000 $1,108,078 $7,360,428 $7,038,457 5,954,654 1.8x 39.79%
TPG Partners VIII, L.P. 2019 $10,000,000  $2,774,156 $8,655,271 $2,185,361 $10,398,253 1.5x 31.19%
Verdane Capital X AB 2019 7,339,776 $276,245 7,145,388 $773,669 $9,722,771 1.5x 24.91%
Verdane Capital XI 2022 $7,490,860 6,062,332 $528,528 $6 $431,628 0.8x (45.89%)
ZMmC I, LP. 2019 $6,764,374 $740,285 $6,024,089 $2,118 5,885,183 1.0x (2.14%)
Sub Total - Hamilton Lane PE Portfolio $540,562,021  $282,411,389  $294,519,782  $100,005,126  $309,782,684 1.4x 19.60%
Total Private Equity $912,964,140  $303952,464  $651,410,710  $604,463513  $477,632,734 1.70x 14.22%

*NAV provided by Hamilton Lane as of 12/31/2022 adjusted for cash flows that occured during Q1 2023. Cash flows are shown as of 3/31/2023.
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Private Credit Fresno County Employees' Retirement Association
Non Marketable Securities Overview Period Ending: March 31, 2023

Private Credit

Vintage Capital TV Since
Fund Year Commitment Unfunded Paid-In Capital Distributed NAV Inception IRR
FCERA Private Credit Portfolio
EQT European Special Situations Debt 2017 540,480 450 516,342 814 533425449 515826 526 514,830 941 0.9z -2.8%
OHA Strategic Credit Fund Il 2016 $40,000,000 514,000,000 $26,000,000 514,726 836 $22,635 922 1.46 13.2%
TS5P Adjacent Opportunities Partners 2016 $30,000,000 514,667 100 $30626,211 515,244 807 525,306,808 1.33 83.5%
G50 European Senior Debt 2015 $30,000,000 57 860 584 549095470 540228 675 512,217 370 1.07 4.0%
CVI Credit Value Fund Ill 2015 $30,000,000 §1,500,000 $28,500,000 530,310,270 56,928 116 1.31 7.5%
Colony Distressed Credit 1l 2014 $20,000,000 52 734 614 $21738,035  §23,0453891 $3,333 554 1.21 6.4%
Daktree Opportunities 1X 2012 515,000,000 F0 $15,000,000  $12100 156 §12,851775 172 8.1%
KKR Mezzanine Partners 2011 530,000,000 5944 937 $37,1028,974  §38,974 495 54,118,056 1.16 5.9%
Angelo Gordon VI 2010 $30,000,000 50 $30,000,000 536,730,993 50 1.23 5.5%
Colony Distressed Credit | 2009 540,000,000 50 542 267 526 564,304 647 50 1.52 13.8%
Lone Star Fund IV 2002 $20,000,000 $954 801 $19,045199 544 421 429 $48 989 233 30.2%
TCGBDC I - Carlyle 2017 §150,000,000 54 5149999996 $167,143 537 521,633,058 1.26 9.3%
CPC V- Carlyle 2017 $150,000,000 520748973  $192740234 563489 207 171,465 324 122 7.9%
Alplnvest FC Credit Fund - Carlyle 2017 §100,000,000 523888311 $76,978,494 537 649414 52 585736 117 10.2%
Total Pre-2022 FCERA Private Credit Portfolio $725490450 $103,642,537 $752,525,588 $604,246,884 $348,054,649
Aksia High Sierra Private Credit Portfolio
ACORE Capital Special Situations 2020 $30,000,000 513,443 382 523174 481 56,563,279 $17,067 840 1.02 n.m.
Arbour Lane Credit Opportunity Fund 1l (A) 2021 $30,000,000 517,199,843 513,179,541 25,770 $11,859 806 0.90 n.m.
Barings Global Private Loan Fund 4 SCSp 2022 550,000,000 521,658,000 528,808,649 539,851 529,067 258 1.01 n.m.
Fortress Lending Fund Il (T} 2022 $30,000,000 §11,844 296 $19,.451,649 §1,044 295 §18,070427 0.98 n.m.
ICG Senior Debt Partners 5-D (USD Leveraged) SCSp 2023 30,000,000 30,000,000 50 0 50 - n.m.
Whitehorse Liquidity Partners v LP 2021 $30,000,000 $30,000,000 50 50 50 - M.Im.
Total Aksia High Sierra Private Credit $200,000,000 $124,145520 $84,614,320 $7,673,196 $76,065,331 0.99x Mn.m.
Total FCERA Private Credit Portfolio $925490,450 $227,788,058 $837,139,907 %$611,920,080 $424,119,980 1.24x 10.6%

Data provided by Aksia. TVPI and IRR were not prepared or calculated by the respective fund's general partners, sponsors, or any of their affiliates.
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Fresno County Employees' Retirement Association
Manager Review (Net of Fees) Period Ending: March 31, 2023

Name glrl::l:;tlon Verus Outlock #  #2 #3 #  #5 #6 Verus Manager Research Views

Domestic Equity

T. Rowe Price Large Cap Growth Large Cap Growth

Wach A S

Domestic Equity

PIMCO StocksPLUS Small Fund Small Cap Core

Artizan International Growth  International Equity W = W v v -
PIMCO RAE Fundamental International Equity == v W W v -
Emerging Markets Watch status for concerns around style drift coupled with underperformance.
Maondrian Emerging Markets Equity W v == v v - Refer to memo from March 2021 meeting.
Bailie Gifford Emerging Markets o 9ng Markets v R v v _
Equity
Legend Manager Review Rules
= Flag Ir!dlcates Manager/Fund has not met the Rule 1 - Manager has underperformed the benchmark index more than half the time over the last 20 quarters.
described rule.
v gzzz:cirhn:ékn:r::lcates Manager/Fund has met the Rule 2 - Equity manager has returned less than 110% of the benchmark index for the three year period.
~ Dash-mark indicates the rule is not applicable to Rule 3 - Manager has underperformed the S0th percentile in the appropriate style universe in more than two of the last
the Manager/Fund. five years of consecutive returns.
Colored cell indicates a change from last quarter Rulg 4 - Manager's Sharpg Ratio iz wurse. than the 50th Percentile in .an. appropriate style univerze for the five year
period ([five vear return minus five yvear risk free ratel[standard deviation]}.

Rule 5 - Manager's Information Ratio iz worse than the 50th Percentile in an appropriate style universe for the five yvear
period ([excess return over benchmark)/[tracking error]).

Rule & - Fund experiences non-perfoermance related issues including personnel turnever, changes in investment
philogophy or drift, excessive agset growth, change in ownership and any other reagon that raises concern.
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Fresno County Employees' Retirement Association
Manager Review (Net of Fees) Period Ending: March 31, 2023

Allocation .
Name Group Verus Qutlook #1 #2 #3 #4 #5 #6 Verus Manager Research Views
Western Asset Invesiment Domestic Fixed o < _
v v = e R _
Core Bond Income !
Provisional watch status for concerns around portfolio manager Michael Collins'
PGIM Strategic Credit  Mulli-Sector Credit Wakch - - - - - _  pending retirement in April 2024. Refer to memo from February 2023 meeting.
Legend Manager Review Rules
= Flag Indlc_ates Manager/Fund has not met Rule 1 - Manager has underperformed the benchmark index mare than half the time over the last 20 quarters.
the described rule.
v Checkmark |n.d|c:ates Manager/Fund has Rule 2 - Fixed Income manager has returned less than 105% of the benchmark index for the three year period.
met the described rule.
Dash-mark indicates the rule is not Rule 3 - Manager has underperformed the 50th percentile in the appropriate style universe in more than two of the last five
applicable to the Manager/Fund. years of consecutive returns.
Colored cell indicates a change from last Rule 4 - Manager's Sharpe Ratio is worse than the 50th Percentile in an appropriate style universe for the five year period
quarter (Ifive year return minus five year risk free ratel[standard deviation]).
Rule 5 - Manager's Information Ratio is worse than the 50th Percentile in an appropriate style universe for the five year
period ([excess return over benchmark}tracking error]).
Rule 6 - Fund experiences non-performance related issues including personnel turnover, changes in investment
philosophy or drift, excessive asset growth, change in ownership and any other reason that raises concern.
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Total Fund
Risk Analysis (Net of Fees)

Fresno County Employees' Retirement Association
Period Ending: March 31, 2023

3 Years 5 Years
16.0 8.8
8.0
14.0
72
£ 120 £
é § 6.4
[ z *
E t E 5.6
c = .
£ 100 <
]|
48
8.0
4.0
6.0 3.2
6.3 72 8.1 9.0 9.9 10.8 11.7 12.6 135 14.4 72 8.1 9.0 9.9 10.8 1.7 12.6 13.5 14.4
Annualized Standard Deviation Annualized Standard Deviation
3 Years 5 Years
Anlzd Anlzd Standard . Anlzd Anlzd Standard .
Return Deviation Sharpe Ratio Return Deviation Sharpe Ratio
Total Fund 10.3 10.3 0.9 Total Fund 51 104 0.4
Policy Index 10.7 10.2 1.0 Policy Index 6.1 9.6 0.5
InvMetrics Public DB > $1B Median 11.2 10.2 1.0 InvMetrics Public DB > $1B Median 6.2 10.6 0.5
Population 57 57 57 Population 56 56 56
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Total Fund
Risk Analysis (Net of Fees)

Fresno County Employees' Retirement Association
Period Ending: March 31, 2023

7 Years 10 Years
9.8 9.6
9.1 8.8
84
8.0
£ £
377 E
o o
g g 72
2 70 E
gl . <
m 6.4
6.3
1]
5.6 5.6
49
5.6 6.4 7.2 8.0 8.8 9.6 104 11.2 12.0 12.8 6.3 7.0 7.7 8.4 9.1 9.8 105 11.2 11.9
Annualized Standard Deviation Annualized Standard Deviation
7 Years 10 Years
Anlzd Anlzd Standard . Anlzd Anlzd Standard .
Return Deviation Sharpe Ratio Return Deviation Sharpe Ratio
Total Fund 6.5 9.0 0.6 Total Fund 5.9 8.5 0.6
Policy Index 6.9 8.4 0.7 Policy Index 6.2 7.9 0.7
InvMetrics Public DB > $1B Median 7.5 9.2 0.7 InvMetrics Public DB > $1B Median 6.8 8.5 0.7
Population 56 56 56 Population 52 52 52

y 7o
Verus”’



Total Fund Fresno County Employees' Retirement Association

Risk Analysis (Net of Fees) Period Ending: March 31, 2023
3 Years
AnI[z)gVStd Anlzd Alpha Beta R-Squared CapL:ErQAIl;tatio Czlajp%vrre‘: I\Igzttio Info Ratio Tré::rlgpg Sharpe Ratio Sortino Ratio
Total Fund 10.29 -0.39 1.00 0.98 100.47 105.37 -0.27 1.58 0.91 1.54
Total Equity 18.18 -0.63 1.01 0.99 99.37 101.37 -0.28 1.72 0.82 1.36
Total Domestic Equity 19.57 -0.73 1.01 0.99 97.87 98.93 -0.32 1.92 0.88 1.48
Total International Equity 17.95 -0.15 1.04 0.98 105.87 108.12 0.14 2.52 0.68 1.16
Total Domestic Fixed Income 6.86 4.80 1.02 0.84 136.10 78.11 1.71 2.73 0.17 0.25
Total Real Estate 5.85 2.21 0.59 0.73 83.15 73.26 -0.20 4.66 0.95 1.96
Total Infrastructure 5.09 8.53 0.33 0.30 86.97 -32.82 0.44 7.13 1.91 9.63
Total Alternative llliquids 9.05 15.40 -0.04 0.01 17.55 -34.65 -0.36 22.01 1.39 11.90
5 Years
AnlégVStd Anlzd Alpha Beta R-Squared Cagﬁrng({tatio Cfp?\:rr; ,\Igzttio Info Ratio TrE;:rlg?g Sharpe Ratio Sortino Ratio
Total Fund 10.37 -1.27 1.06 0.97 102.90 113.49 -0.46 1.88 0.40 0.57
Total Equity 18.22 0.73 1.01 0.99 99.07 101.71 -0.39 1.62 0.33 0.47
Total Domestic Equity 19.51 -1.27 1.02 0.99 97.70 101.49 -0.59 1.84 0.46 0.67
Total International Equity 17.92 0.26 1.03 0.98 104.81 103.88 0.17 2.30 0.16 0.23
Total Domestic Fixed Income 6.61 0.78 0.88 0.53 99.03 88.82 0.14 4.59 0.05 0.06
Total Real Estate 4.71 3.01 0.59 0.72 96.76 73.26 0.07 3.72 113 2.36
Total Infrastructure 5.78 8.15 0.39 0.20 112.51 -32.82 0.58 6.61 1.55 4.89
Total Alternative llliquids 8.03 13.03 -0.04 0.01 18.53 -25.85 -0.12 21.39 1.28 9.54
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Total Fund Fresno County Employees' Retirement Association

Risk Analysis (Net of Fees) Period Ending: March 31, 2023
7 Years
Anlzd Up Mkt Down Mkt Information Trackin

Standard Anlz Alpha Beta R-Squared C tp Rati Canture Rat Rat E 9 Sharpe Ratio Sortino Ratio

Deviation apture Ratio apture Ratio atio rror
Total Fund 9.01 0.7 1.06 0.97 102.99 109.68 -0.19 1.68 0.61 0.88
Total Equity 15.84 -0.69 1.01 0.99 98.65 101.44 -0.40 1.44 0.51 0.73
Total Domestic Equity 16.93 -0.95 1.02 0.99 97.70 100.58 043 1.75 0.61 0.90
Total International Equity 15.83 -0.17 1.03 0.98 102.46 103.38 0.00 219 0.36 0.52
Total Domestic Fixed Income 5.72 1.62 0.86 0.53 104.10 78.27 0.37 3.99 0.22 0.29
Total Real Estate 4.33 3.07 0.62 0.72 100.96 73.26 0.15 322 1.35 3.08
Total Alternative llliquids 7.22 12.31 -0.03 0.01 23.83 -24.22 -0.22 18.57 1.37 11.13

10 Years
Anlzd Anlzd Up Mkt Down Mkt Information Tracking

Standard Beta R-Squared . . ) Sharpe Ratio Sortino Ratio

Deviation Alpha Capture Ratio Capture Ratio Ratio Error
Total Fund 8.52 -0.34 1.02 0.90 99.96 102.32 -0.07 2.72 0.62 0.95
Total Equity 15.00 -0.05 0.99 0.93 97.79 97.21 -0.03 3.86 0.52 0.78
Total Domestic Equity 15.90 -0.47 1.00 0.92 96.48 96.65 -0.10 4.52 0.66 1.03
Total International Equity 15.12 0.49 0.99 0.94 99.32 96.52 0.12 3.80 0.32 047
Total Domestic Fixed Income 5.09 115 0.84 0.52 97.66 77.86 0.25 3.59 0.30 0.40
Total Real Estate 4.57 2.61 0.70 0.76 97.90 73.26 0.03 2.82 1.62 4.69
Total Alternative llliquids 7.24 10.96 -0.01 0.00 25.30 -21.34 -0.26 16.97 1.30 7.02
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Total Fund Fresno County Employees' Retirement Association

Peer Universe Statistics - 3 Years (Net of Fees) Period Ending: March 31, 2023
Total Fund vs. InvMetrics Public DB > $1B Net Universe
Standard Tracking Sharpe Information
135 Return 71 Deviation 04 Error 14 Ratio 08 Ratio
13.0 78 o
: 0.2 13
125 8.5
0.8
1.2
12.0 9.2
14
[ |
115 9.9 11
2.0
1 1 .0 10.6 - 1l0
10.5 11.3
n 09 u 0.2
3.2
10.0 12.0 |
0.8 -0.4
95 127 38
9.0 134 44 0.7 -0.6
3Yrs 3Yrs 3Yrs 3Yrs 3Yrs
W Total Fund 10.3 (79) 10.3 (51) 1.6 (1) 09 (74) -0.3 (83)
@ Policy Index 10.7 (64) 10.2 (49) 0.0 (1) 1.0 (62) -
5th Percentile 13.0 8.0 2.0 1.3 0.7
1st Quartile 12.2 9.0 25 1.1 0.4
Median 11.2 10.2 2.8 1.0 0.2
3rd Quartile 10.5 115 34 0.9 -0.1
95th Percentile 9.5 12.9 4.0 0.8 -0.4
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Total Fund Fresno County Employees' Retirement Association

Peer Universe Statistics - 5 Years (Net of Fees) Period Ending: March 31, 2023
Total Fund vs. InvMetrics Public DB > $1B Net Universe
Standard Tracking Sharpe Information
80 Return 71 Deviation 06 Error 08 Ratio 06 Ratio
7.8 o
75 0.1
85 0.7
0.8
7.0
9.2
15
0.6
6.5 9.9 ]
29 0.5
11.3
55
3.6
12.0 04
g |
5.0 " 04
' 127 43 u
4.5 134 5.0 0.3 -0.6
5Yrs 5Yrs 5Yrs 5Yrs 5Yrs
W Total Fund 51 (84) 104 (45) 1.9 (1) 04 (81) -0.5 (95)
@ Policy Index 6.1 (52) 96 (36) 0.0 (1) 05 (35) -
5th Percentile 76 8.0 2.1 0.8 0.5
1st Quartile 6.8 9.3 25 0.6 0.2
Median 6.2 10.6 2.8 0.5 0.1
3rd Quartile 53 114 3.2 0.4 -0.2
95th Percentile 4.7 129 45 0.3 -0.5
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Total Fund
Risk Analysis - 5 Years (Net of Fees)

Fresno County Employees' Retirement Association
Period Ending: March 31, 2023

Rolling 5 Year Std. Deviation
15.0

12.0

9.0

6.0

3.0

Q2/18 Q1119 Q4/19 Q3/20 Q2/21 Q1/22 Q1/23

= Total Fund == Policy Index

Rolling 5 Year Tracking Error

24

21

1.8

1.5

1.2

Q2/18 Q119 Q419 Q3/20 Q2/21 Q1/22 Q1/23

= Total Fund

Rolling 5 Year Sharpe Ratio
1.5

1.2

0.9

0.6

0.3

0.0

Q2/18 Q119 Q419 Q3/20 Q2/21 Q1/22 Q1/23

= Total Fund = Policy Index

Rolling 5 Year Information Ratio
0.6

0.3

§ NN

0.9

Q2/18 Q1/19 Q4/19 Q3/20 Q2/21 Q1/22 Q1/23

= Total Fund == Policy Index
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Total Domestic Equity Fresno County Employees' Retirement Association
Performance Attribution by Sector (Net of Fees) Period Ending: March 31, 2023

Total Domestic Equity vs. MSCI USA
Current Quarter

Energy

Materials

Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology
Communication Services

Utilities

Real Estate

Cash

-0.30 -0.25 -0.20 -0.15 -0.10 -0.05 0.00 0.05 0.10 0.15 0.20 0.25 0.30
Portfolio Index Excess Portfolio Index Allocation Selection Interaction Total
Weight Weight Weight USD Return USD Return Effect Effect Effect Contrib.

Energy 4.16 5.29 -1.13 -4.75 -4.85 0.14 0.01 0.00 0.15
Materials 2.40 2.75 -0.34 3.94 412 0.01 0.00 0.00 0.01
Industrials 8.06 8.77 -0.71 4.05 3.92 0.03 0.01 0.00 0.04
Consumer Discretionary 10.20 9.83 0.37 13.92 16.48 0.03 -0.25 -0.01 -0.23
Consumer Staples 6.50 7.00 -0.50 1.24 0.92 0.03 0.02 0.00 0.05
Health Care 17.05 15.70 1.35 -4.42 -4.14 -0.16 -0.04 0.00 -0.21
Financials 10.12 11.39 -1.26 -4.61 -4.82 0.16 0.02 0.00 0.18
Information Technology 28.43 26.07 2.37 21.07 21.37 0.32 -0.08 -0.01 0.24
Communication Services 7.99 7.36 0.63 21.30 20.28 0.08 0.07 0.01 0.16
Utilities 2.86 3.06 -0.20 -3.15 -3.31 0.02 0.00 0.00 0.03
Real Estate 2.23 2.79 -0.56 2.14 1.94 0.03 0.01 0.00 0.04
Cash -0.01 0.00 -0.01 0.00 0.00 0.00 0.00 0.00 0.00

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 International Equity Fresno County Employees' Retirement Association
Performance Attribution by Country (Net of Fees) Period Ending: March 31, 2023

Total International Equity vs. MSCI ACWI ex USA
Current Quarter

Portfolio Index Excess Portfolio Index Active Allocation Selection Currency
Weight Weight Weight USD Return USD Return Return Effect Effect Effect
Australia 14 49 -3.5 24 25 0.2 0.1 0.0 0.0
Austria 0.1 0.1 0.1 16.8 26 14.2 0.0 0.0 0.0
Belgium 04 0.6 0.2 9.9 74 25 0.0 0.0 0.0
Brazil 53 1.5 3.8 -4.8 -0.9 -3.9 0.4 0.1 0.0
Canada 4.6 7.7 -3.1 6.8 45 23 0.1 0.1 0.0
Chile 0.0 0.2 0.2 - 53 - 0.0 0.0 0.0
China 22.2 8.1 14.0 7.3 5.9 1.4 0.0 0.3 0.0
Colombia 0.0 0.0 0.0 - -12.0 - 0.0 0.0 0.0
Czech Republic 0.0 0.0 0.0 - 33.0 - 0.0 0.0 0.0
Denmark 0.9 1.9 -1.0 8.6 13.0 4.4 0.0 0.0 0.0
Egypt 0.0 0.0 0.0 - -36 - 0.0 0.0 0.0
Finland 04 0.8 04 3.6 1.6 1.9 0.0 0.0 0.0
France 3.1 7.0 -3.9 14.0 14.4 04 0.2 0.0 0.1
Germany 2.7 5.1 2.5 14.8 15.1 0.4 0.2 0.0 -0.1
Greece 0.0 0.1 0.1 - 15.6 - 0.0 0.0 0.0
Hong Kong 1.6 2.6 0.9 -1.6 1.7 0.2 0.1 0.0 0.0
Hungary 0.0 0.1 -0.1 - 29 - 0.0 0.0 0.0
India 7.7 41 3.6 22 6.2 41 0.5 0.3 0.0
Indonesia 1.7 0.5 1.1 5.6 6.4 0.8 0.0 0.0 0.0
Ireland 0.4 0.9 0.5 19.4 104 9.0 0.0 0.0 0.0
Israel 0.3 0.5 0.2 -4.1 0.9 5.0 0.0 0.0 0.0
Italy 0.9 1.3 04 9.7 15.4 5.7 0.0 0.0 0.0
Japan 6.0 14.0 8.0 5.2 6.2 -1.0 0.1 0.1 0.1
Korea 8.9 3.2 5.7 10.7 9.3 1.4 0.4 0.1 0.2
Kuwait 0.0 0.3 0.3 - -3.7 - 0.0 0.0 0.0
Malaysia 0.0 0.4 04 - -3.4 - 0.0 0.0 0.0
Mexico 1.7 0.6 1.0 18.7 217 2.9 0.1 0.0 0.1
Netherlands 20 3.4 -1.3 114 17.3 5.9 0.1 0.1 0.0
New Zealand 0.1 0.2 0.1 5.6 11.3 5.7 0.0 0.0 0.0
Norway 0.1 0.5 0.4 -3.3 6.9 3.6 0.0 0.0 0.0
Panama 0.3 0.0 0.3 11.0 - - 0.0 0.0 0.0
Peru 1.1 0.1 1.1 24 0.7 1.7 0.1 0.0 0.0
Philippines 0.0 0.2 0.2 - 2.7 - 0.0 0.0 0.0
Poland 0.2 0.2 0.0 -1.8 2.3 0.5 0.0 0.0 0.0
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Total International Equity Fresno County Employees' Retirement Association

Performance Attribution by Country (Net of Fees) Period Ending: March 31, 2023
Portfolio Index Excess Portfolio Index Active Allocation Selection Currency
Weight Weight Weight USD Return USD Return Return Effect Effect Effect
Portugal 0.1 01 0.0 -1.6 31 4.7 0.0 0.0 0.0
Qatar 0.0 0.3 0.3 - 0.7 - 0.0 0.0 0.0
Russia 1.5 0.0 1.5 5.9 - - 0.1 0.0 -0.1
Saudi Arabia 0.0 1.2 -1.2 - 01 - 0.1 0.0 0.0
Singapore 05 0.9 04 -0.5 0.1 0.6 0.0 0.0 0.0
South Africa 0.2 1.0 038 -3.9 -0.5 -3.4 0.0 0.0 0.0
Spain 1.2 1.6 04 14.5 15.5 0.9 0.0 0.0 0.0
Sweden 0.6 2.0 -14 9.6 10.2 0.6 0.0 0.0 0.0
Switzerland 28 6.8 -4.0 7.7 6.4 1.3 0.1 0.0 -01
Taiwan 8.2 3.9 43 17.7 14.8 29 0.3 0.2 0.0
Thailand 05 0.6 0.2 -3.8 -0.8 -3.0 0.0 0.0 0.0
Turkey 0.0 0.2 -0.2 - -8.9 - 0.0 0.0 0.0
United Arab Emirates 0.0 04 04 - -7.8 - 0.1 0.0 0.0
United Kingdom 6.7 9.5 2.8 4.8 6.6 -1.8 0.1 -0.1 -0.1
United States 1.1 01 1.0 10.9 52.4 -41.6 0.5 0.5 0.0
Other 1.2 0.4 0.8 35.1 -0.5 35.6 0.1 0.4 0.0
Cash 1.6 0.0 1.6 0.0 - - 0.1 0.0 0.0
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Total International Equity Fresno County Employees' Retirement Association

Performance Attribution by Region (Net of Fees) Period Ending: March 31, 2023
Portfolio Index Excess Portfolio Index Excess Allocation Selection Interaction Total
Weight Weight Weight USD Return USD Return USD Return Effect Effect Effect Contribution

Americas 14.15 10.23 3.92 3.57 5.27 -1.73 -0.07 -0.17 -0.07 -0.31

Asia Pacific 58.65 43.71 14.94 7.23 4.78 -2.22 -0.34 1.07 0.37 1.10

EMEA 24.44 45.70 -21.27 8.21 9.63 2.63 -0.55 -0.65 0.30 -0.90

Other 1.16 0.36 0.80 35.13 -0.49 -7.49 -0.06 0.13 0.28 0.35

Cash 1.60 0.00 1.60 0.00 0.00 -7.00 -0.11 0.00 0.00 0.1
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Total International Equity Fresno County Employees' Retirement Association
Performance Attribution by Sector (Net of Fees) Period Ending: March 31, 2023

Total International Equity vs. MSCI ACWI ex USA
Current Quarter

Energy

Materials

Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology
Communication Services

Utilities

Real Estate

Other

Cash

-0.45 -0.36 -0.27 -0.18 -0.09 0.00 0.09 0.18 0.27 0.36 0.45 0.54 0.63 0.72
Portfolio Index Excess Portfolio Index Allocation Selection Interaction Total
Weight Weight Weight USD Return USD Return Effect Effect Effect Contribution

Energy 7.40 6.01 1.39 -3.01 0.04 -0.10 -0.18 -0.04 -0.32
Materials 10.13 8.37 1.75 7.25 6.16 -0.02 0.09 0.02 0.10
Industrials 5.22 12.27 -7.05 10.05 10.13 -0.22 -0.01 0.01 -0.22
Consumer Discretionary 13.17 11.35 1.81 10.71 11.31 0.08 -0.07 -0.01 0.00
Consumer Staples 6.65 8.89 -2.24 6.28 6.61 0.01 -0.03 0.01 -0.01
Health Care 5.17 9.82 -4.65 2.46 4.51 0.12 -0.20 0.10 0.01
Financials 2273 20.99 1.74 0.46 1.51 -0.10 -0.22 -0.02 -0.34
Information Technology 17.85 10.76 7.09 13.88 17.26 0.73 -0.36 -0.24 0.12
Communication Services 743 5.90 1.53 18.86 11.81 0.07 0.42 0.1 0.60
Utilities 1.72 3.36 -1.64 8.37 3.50 0.06 0.16 -0.08 0.14
Real Estate 0.87 2.28 -1.41 4.03 -1.58 0.12 0.13 -0.08 0.17
Other 0.06 0.00 0.06 8.30 0.00 0.00 0.00 0.00 0.00
Cash 1.60 0.00 1.60 0.00 0.00 -0.11 0.00 0.00 -0.11
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Total Fund
Investment Fund Fee Analysis

Fresno County Employees' Retirement Association

Period Ending: March 31, 2023

Account

NT MSCI US Index
MSCI Factor Mix Index

T. Rowe Price Large Cap Growth
PIMCO StocksPLUS Small Fund

NT MSCI World Ex-US Index
Artisan International Growth
PIMCO RAE International

Mondrian Emerging Markets
Baillie Gifford Emerging Markets

PGIM Strategic Credit

HPS Institutional Credit
RBC Access Capital

Invesco Core Real Estate

Harrison Street
IFM Infrastructure
Parametric Overlay

Total Fund

Fee Schedule

0.01 % of Assets

0.05 % of First $50 M
0.04 % of Next $50 M
0.02 % Thereafter

0.35 % of Assets

0.50 % of First $150 M
0.45 % Thereafter

0.25 % of Assets
0.30 % of Assets

0.35 % of First $50 M
0.30 % of Next $50 M
0.25 % Thereafter

1.00 % of First $25 M
0.75 % of Next $50 M
0.60 % Thereafter

0.85 % of Assets

0.37 % of First $100 M
0.35 % Thereafter

0.50 % of Assets

0.30 % of First $100 M
0.20 % Thereafter

0.90 % of First $75 M
0.80 % Thereafter

0.75 % of Assets
0.77 % of Assets

0.15 % of First $25 M
0.10 % of Next $75 M
0.04 % Thereafter

Market Value
As of 03/31/2023

903,392,490

182,612,072

159,613,454
323,537,712

402,329,720
254,336,778
245,678,657

156,656,237

155,950,595

318,808,373

255,652,158
52,992,912

202,939,513

124,213,717
292,282,576
35,565,755

Estimated Estimated
Annual Fee (9) Annual Fee (%)

90,339 0.01
61,522 0.03
558,647 0.35
1,530,920 047
1,005,824 0.25
763,010 0.30
689,197 0.28
1,114,937 0.71
1,325,580 0.85
1,135,829 0.36
1,278,261 0.50
158,979 0.30
1,698,516 0.84
931,603 0.75
2,250,576 0.77
48,066 0.14

4,066,562,719

14,641,807

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.

AJO has performance based fees.

Verus

777@ * Managers with incentive fee include: Ivy, Research Affiliates, Western Asset, Artisan, Brandywine, IFM and Invesco Commodities. Performance based fees are not included in the fee analysis.
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NT MSCI US Index Fresno County Employees' Retirement Association

Manager Performance Comparisons (Net of Fees) Period Ending: March 31, 2023
NT MSCI US Index vs. eV US Large Core Equity Net Universe
40.0
300 ] l
oA
200 *
;\: #
= 100 A
Rl
&
£ -
<
] A
-10-0 . A -
-20.0 oA
-30.0
Quarter 1 Year 3 Years 5 Years 10 Years 2022 2021 2020 2019 2018
@ NT MSCI US Index 77 (17) -85 (72) - - - 194 (77) 27.0 (50) - - -
A MSCIUSA 77 (17) -85 (72) 185 (36) 111 (27) 12.2 (19) 4195 (77) 27.0 (49) 214 (22) 316 (28) 45 (40)
5th Percentile 9.9 -1.3 22.0 12.8 13.1 -4.9 32.6 29.2 35.8 04
1st Quartile 7.2 -4.5 19.0 11.2 11.9 -124 29.2 20.7 31.9 2.9
Median 5.6 6.8 17.5 9.9 1.3 -16.5 26.9 15.4 294 5.2
3rd Quartile 33 8.7 16.0 8.6 10.0 -19.2 23.6 10.9 26.6 -14
95th Percentile 0.1 -12.1 12.3 6.7 8.2 -23.2 18.0 3.8 19.1 -10.9
Population 329 326 317 300 231 341 356 373 382 386
777
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NT MSCI US Index Fresno County Employees' Retirement Association

Rolling Manager Performance (Net of Fees) Period Ending: March 31, 2023
Rolling 3 Years Annualized Return
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NT MSCI US Index
Risk vs. Return 3 & 5 Year (Net of Fees)

Fresno County Employees' Retirement Association

Period Ending: March 31, 2023

Rolling 3 Years Annualized Standard Deviation
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NT MSCI US Index Fresno County Employees' Retirement Association

Manager Portfolio Overview (Net of Fees) Period Ending: March 31, 2023
Characteristics Sector Allocation (%) vs. MSCI USA

Portfolio Benchmark

Number of Stocks 628 626 Energy NN ¢

Wtd. Avg. Mkt. Cap SM 511,513.2 514,605.8 Materials :

Median Mkt. Cap $M 24,422 1 24,4221 Industrials

Price/Earnings ratio 20.93 20.93 Consumer Discretionary

Price/Book ratio 427 427 Consumer Staples

Return on Equity (%) 10.88 10.89 Health Care

Current Yield (%) 1.64 1.64 Financials

Beta - 1.00

Information Technology
Communication Services
Utilities

Real Estate

Cash 39

0.0 5.0 10.0 15.0 20.0 25.0 30.0 35.0

B NTMSCIUS Index [ MSCIUSA

Largest Holdings Best Performers Worst Performers
End Weight  Return End Weight  Return  Contribution End Weight Return Contribution
Apple Inc 7.18 27.11 COINBASE GLOBAL INC 0.02 90.93 0.02 First Republic Bank 0.01 -88.50 -0.01
Microsoft Corp 5.59 20.52 NVIDIA Corporation 1.87 90.10 1.68 Schwab (Charles) Corp 0.21 -36.89 -0.08
Amazon.com Inc 2.59 22.96 Meta Platforms Inc 1.30 76.12 0.99 DISH Network Corp 0.01 -33.55 0.00
NVIDIA Corporation 1.87 90.10 Tesla Inc 1.52 68.42 1.04 Sirius XM Holdings Inc 0.01 -31.69 0.00
Alphabet Inc 1.70 17.57 Roku Inc 0.02 61.72 0.01 Liberty Media Corp SiriusXM Group 0.01 -28.54 0.00
Alphabet Inc 1.56 17.21 Warner Bros. Discovery Inc 0.09 59.28 0.06 Liberty Media Corp SiriusXM Group 0.01 -28.47 0.00
Tesla Inc 1.52 68.42 Align Technology Inc 0.07 58.43 0.04 Ovintiv Inc 0.02 -28.37 -0.01
Meta Platforms Inc 1.30 76.12 Roblox Corp 0.04 58.05 0.03 KeyCorp 0.03 -27.31 -0.01
Exxon Mobil Corp 1.24 0.19 Seagen Inc 0.08 57.55 0.04 Texas Pacific Land Corp 0.03 -27.31 -0.01
Unitedhealth Group Inc 1.21 -10.54 MercadoLibre Inc 0.16 55.76 0.09 First Horizon Corp 0.03 -26.73 -0.01
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MSCI Factor Mix Index
Manager Performance Comparisons (Net of Fees)

Fresno County Employees' Retirement Association

Period Ending: March 31, 2023

MSCI Factor Mix Index vs. eV US Large Cap Core Equity Net Universe

40.0
300 ] l
A
200 *
;\: #
= 100 A
3 A
- o
N
S 00
£ ]
A
-10.0 A -
o
-20.0 A
-30.0
Quarter 1 Year 3 Years 5 Years 10 Years 2022 2021 2020 2019 2018
@ MSCI Factor Mix Index 5.1 (56) 53 (31) - - - 140 (34) - - -
A MSCIUSA 77 (17) -85 (72) 18.5 (36) 1.1 (27) 12.2 (19) 195 (77) 27.0 (49) 214 (22) 316 (28) -45 (40)
5th Percentile 9.9 1.3 22.0 12.8 13.1 -4.9 32.6 29.2 358 0.4
1st Quartile 72 4.5 19.0 11.2 11.9 -12.4 29.2 20.7 31.9 -2.9
Median 5.6 -6.8 175 9.9 11.3 -16.5 26.9 154 29.4 -5.2
3rd Quartile 3.3 -8.7 16.0 8.6 10.0 -19.2 23.6 10.9 26.6 74
95th Percentile 0.1 -12.1 12.3 6.7 8.2 -23.2 18.0 3.8 19.1 -10.9
Population 329 326 317 300 231 341 356 373 382 386
777
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MSCI Factor Mix Index Fresno County Employees' Retirement Association

Rolling Manager Performance (Net of Fees) Period Ending: March 31, 2023
Rolling 3 Years Annualized Return
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MSCI Factor Mix Index
Risk vs. Return 3 & 5 Year (Net of Fees)

Fresno County Employees' Retirement Association

Period Ending: March 31, 2023

Rolling 3 Years Annualized Standard Deviation
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MSCI Factor Mix Index Fresno County Employees' Retirement Association

Manager Portfolio Overview (Net of Fees) Period Ending: March 31, 2023
Characteristics Sector Allocation (%) vs. MSCI USA

Portfolio Benchmark

Number of Stocks 605 626 Energy

Wid. Avg. Mkt. Cap $M 348,799.2 514,605.8 Materials

Median Mkt. Cap $M 25,334.6 24,4221 Industrials

Price/Earnings ratio 20.01 20.93 Consumer Discretionary

Price/Book ratio 4.20 427 Consumer Staples

Return on Equity (%) 12.58 10.89

Current Yield (%) 1.85 1,64 Health Care

Beta - 1.00 Financials

26.3

Information Technology 29.1

Communication Services

Utilities
Real Estate
250 30.0 35.0
B MSCIFactor Mix Index [l MSCI USA
Largest Holdings Best Performers Worst Performers
End Weight  Return End Weight Return  Contribution End Weight Return Contribution
Microsoft Corp 3.39 20.52 COINBASE GLOBAL INC 0.03 90.93 0.03 First Republic Bank 0.00 -88.50 0.00
Apple Inc 3.09 27.11 NVIDIA Corporation 2.28 90.10 2.05 Schwab (Charles) Corp 0.04 -36.89 -0.02
Meta Platforms Inc 2.31 76.12 Meta Platforms Inc 2.31 76.12 1.76 DISH Network Corp 0.01 -33.55 0.00
NVIDIA Corporation 2.28 90.10 Tesla Inc 0.07 68.42 0.05 Sirius XM Holdings Inc 0.00 -31.69 0.00
Unitedhealth Group Inc 2.01 -10.54 Roku Inc 0.00 61.72 0.00 Liberty Media Corp SiriusXM Group 0.00 -28.54 0.00
Johnson & Johnson 1.98 -11.64 Warner Bros. Discovery Inc 0.09 59.28 0.05 Liberty Media Corp SiriusXM Group 0.00 -28.47 0.00
Home Depot Inc. (The) 1.98 -5.90 Align Technology Inc 0.03 58.43 0.02 Ovintiv Inc 0.01 -28.37 0.00
Visa Inc 1.71 8.73 Seagen Inc 0.21 57.55 0.12 KeyCorp 0.03 -27.31 -0.01
Merck & Co Inc 1.56 -3.46 MercadoLibre Inc 0.00 55.76 0.00 Texas Pacific Land Corp 0.04 -27.31 -0.01
Alphabet Inc 1.56 17.21 Advanced Micro Devices Inc 0.10 51.32 0.05 First Horizon Corp 0.19 -26.73 -0.05
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T. Rowe Price Large Cap Growth Fresno County Employees' Retirement Association

Manager Performance Comparisons (Net of Fees) Period Ending: March 31, 2023
T. Rowe Price Large Cap Growth vs. eV Global Large Cap Growth Eq Net Universe
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Quarter 1 Year 3 Years 5 Years 10 Years 2022 2021 2020 2019 2018
@ T. Rowe Price Large Cap Growth 146 (27) 140 (72) 149 (58) 114 (44) 151 (6) -35.4 (83) 274 (25) 40.0 (28) 295 (82) 54 (8)
A Russell 1000 Growth Index 144 (31) -10.9 (43) 186 (17) 13.7 (13) 146 (9) -29.1 (48) 276 (24) 385 (32) 364 (24) 15 (55)
5th Percentile 18.1 -3.6 212 14.5 15.3 -13.6 329 67.5 404 6.2
1st Quartile 14.9 -84 17.7 12.2 13.7 -23.8 273 423 36.1 1.4
Median 12.6 -11.8 15.5 111 12.8 -29.5 235 339 33.3 -1
3rd Quartile 8.9 -14.7 13.4 9.8 11.8 -33.4 19.5 27.0 30.6 -3.9
95th Percentile 2.8 -20.1 8.9 6.9 10.0 -40.4 8.8 12.9 25.8 -8.2
Population 280 278 274 259 221 289 296 307 311 315

y 7o
Verus”’



T. Rowe Price Large Cap Growth Fresno County Employees' Retirement Association
Rolling Manager Performance (Net of Fees) Period Ending: March 31, 2023

Rolling 3 Years Annualized Return
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T. Rowe Price Large Cap Growth Fresno County Employees' Retirement Association

Risk vs. Return 3 & 5 Year (Net of Fees) Period Ending: March 31, 2023
Rolling 3 Years Annualized Standard Deviation
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T. Rowe Price Large Cap Growth Fresno County Employees' Retirement Association

Manager Portfolio Overview (Net of Fees) Period Ending: March 31, 2023
Characteristics Sector Allocation (%) vs. Russell 1000 Growth Index
Portfolio Benchmark
Number of Stocks 60 509 Eneroy
Wid. Avg. Mkt. Cap $M 784,535.3 809,206.6 Materials
Median Mkt. Cap $M 59,006.2 15,391.3 Industrials
Price/Earnings ratio 33.18 27.60 Consumer Discretionary
Price/Book ratio 6.56 9.46 Consumer Staples
Return on Equity (%) 5.75 16.26 Health Care
Current Yield (%) 0.54 1.01 Financials
Beta (3 Years, Monthly) 0.99 1.00 Information Technology
Communication Services
Utilities
Real Estate
Cash
-10.0 0.0 10.0 20.0 30.0 40.0 50.0 60.0
B T.Rowe Price Large Cap Growth [l Russell 1000 Growth Index
Largest Holdings Best Performers Worst Performers
End Weight  Return End Weight Return  Contribution End Weight Return Contribution
Microsoft Corp 13.21 20.52 NVIDIA Corporation 4.00 90.10 3.61 The Cigna Group 2.73 -22.54 -0.62
Apple Inc 8.98 27.11 Meta Platforms Inc 2.16 76.12 1.65 Rivian Automotive Inc 0.48 -16.01 -0.08
Alphabet Inc 6.26 17.57 Spotify Technology S.A 0.58 69.25 0.40 Dollar General Corporation 0.27 -14.53 -0.04
Amazon.com Inc 5.80 22.96 Advanced Micro Devices Inc 0.75 51.32 0.39 Unitedhealth Group Inc 419 -10.54 -0.44
Unitedhealth Group Inc 419 -10.54 SALESFORCE INC 1.00 50.67 0.50 Ross Stores Inc 1.93 -8.27 -0.16
NVIDIA Corporation 4.00 90.10 Peloton Interactive Inc 0.46 42.82 0.19 Match Group Inc 0.19 -1.47 -0.01
Intuit Inc. 3.65 14.77 Arista Networks Inc 1.56 38.33 0.60 Eli Lilly and Co 1.41 -5.82 -0.08
Fiserv Inc. 3.24 11.83 Trade Desk Inc (The) 0.34 35.87 0.12 Humana Inc. 1.13 -5.05 -0.06
Mastercard Inc 2.96 4.67 Atlassian Corp 0.80 33.02 0.26 Intuitive Surgical Inc 2.04 -3.72 -0.08
The Cigna Group 2.73 -22.54 Booking Holdings Inc 1.47 31.61 0.46 Becton Dickinson and Co 1.39 -2.28 -0.03
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PIMCO StocksPLUS Small Fund Fresno County Employees' Retirement Association

Manager Performance Comparisons (Net of Fees) Period Ending: March 31, 2023
PIMCO StocksPLUS Small Fund vs. eV US Small Cap Core Equity Net Universe
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Quarter 1 Year 3 Years 5 Years 10 Years 2022 2021 2020 2019 2018
@ PIMCO StocksPLUS Small Fund 29 (68) 135 (92) 185 (77) 48 (86) 8.7 (66) -239 (91) 145 (94) 236 (24) 29.3 (19) 96 (31)
A Russell 2000 Index 27 (73) 116 (83) 175 (86) 47 (87) 8.0 (79) -204 (75) 14.8 (92) 200 (34) 255 (44) 110 (50)
5th Percentile 9.2 2.7 29.7 10.7 11.9 9.7 38.2 38.9 33.9 2.2
1st Quartile 6.0 4.7 241 8.2 10.1 -141 29.8 227 21.7 -8.6
Median 3.7 -1.3 213 7.0 94 -16.7 242 15.3 24.7 -11.0
3rd Quartile 2.6 -11.0 18.8 53 8.3 -20.5 20.1 10.1 212 -14.2
95th Percentile 04 -15.6 156.3 34 7.2 -26.5 14.2 24 15.4 -194
Population 174 171 168 159 131 181 190 194 201 210
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PIMCO StocksPLUS Small Fund Fresno County Employees' Retirement Association
Rolling Manager Performance (Net of Fees) Period Ending: March 31, 2023

Rolling 3 Years Annualized Return
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= PIMCO StocksPLUS Small Fund = Russell 2000 Index

Rolling Annualized Excess Performance
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== Rolling 3 Years Excess Performance - Quarterly Outperformance . Quarterly Underperformance
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PIMCO StocksPLUS Small Fund
Risk vs. Return 3 & 5 Year (Net of Fees)

Fresno County Employees' Retirement Association
Period Ending: March 31, 2023

Rolling 3 Years Annualized Standard Deviation
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= PIMCO StocksPLUS Small Fund = Russell 2000 Index
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International Equity Managers




NT MSCI World Ex-US Index Fresno County Employees' Retirement Association

Manager Performance Comparisons (Net of Fees) Period Ending: March 31, 2023
eV Global All Cap Core Eq Gross Return Comparison
50.0
40.0
30.0
200 I
% 10.0 4 | | LS
2 " “ || A
< A
B A
T 00
=
: — —
oA A
-20.0
-30.0
-40.0
Quarter 1 Year 3 Years 5 Years 10 Years 2022 2021 2020 2019 2018
@ NT MSCI World Ex-US Index 8.0 (27) 15 (10) - - - -13.8 (33) 12.9 (80) - - -
A MSCI World ex U.S. 82 (25) 2.2 (13) 14.1 (69) 43 (86) 54 (92) 138 (33) 13.2 (77) 8.4 (79) 232 (1) 136 (86)
5th Percentile 10.8 0.0 21.8 10.7 11.5 5.6 26.7 37.6 34.2 -3.0
1st Quartile 8.2 -3.6 17.9 8.3 9.2 -12.3 229 224 29.8 1.2
Median 6.6 5.7 15.5 7.0 8.1 -17.3 19.0 15.2 26.2 -9.9
3rd Quartile 45 -8.1 13.3 53 7.1 217 141 9.6 221 -12.3
95th Percentile 1.7 -13.3 9.6 34 47 -27.9 6.1 -1.2 16.3 -17.8
Population 234 230 198 176 116 233 239 233 235 229
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NT MSCI World Ex-US Index Fresno County Employees' Retirement Association

Rolling Manager Performance (Net of Fees) Period Ending: March 31, 2023
Rolling 3 Years Annualized Return
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NT MSCI World Ex-US Index
Risk vs. Return 3 & 5 Year (Net of Fees)

Fresno County Employees' Retirement Association
Period Ending: March 31, 2023

Rolling 3 Years Annualized Standard Deviation
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NT MSCI World Ex-US Index
Manager Portfolio Overview (Net of Fees)

Fresno County Employees' Retirement Association
Period Ending: March 31, 2023

Characteristics

Portfolio
Number of Stocks 889
Wtd. Avg. Mkt. Cap $M 79,965.1
Median Mkt. Cap $M 12,882.3
Price/Earnings ratio 13.56
Price/Book ratio 248
Return on Equity (%) 7.03
Current Yield (%) 3.24
Beta -
Largest Holdings
End Weight Return
Nestle SA, Cham Und Vevey 1.94 5.36
ASML Holding NV 1.59 26.61
Novo Nordisk A/S 1.52 18.55
LVMH Moet Hennessy Louis V 1.47 26.43
Astrazeneca PLC 1.25 4.41
Shell Plc 117 2.96
Roche Holding AG 1.16 -5.72
Novartis AG 1.15 5.78
BHP Group Ltd 0.93 522
Toyota Motor Corp 0.87 2.83

Benchmark

883
80,131.7
12,844.8
13.56

248

6.93

3.25

1.00

Best Performers
End Weight Return Contribution

Nuvei Corp

Sea Limited

Rolls Royce Holdings PLC
ASM International NV
Renesas Electronics Corp
STMicroelectronics NV
Rheinmetall AG

JD Sports Fashion PLC
Telecom ltalia SPA
Advantest Corp

0.02
0.18
0.09
0.11
0.10
0.21
0.08
0.03
0.02
0.10

Sector Allocation (%) vs. MSCI World ex U.S.

58
i
I, '

Energy
Materials

Industrials

ww

Consumer Discretionary

Consumer Staples [
Health Care. [
Financiats | 65

00
wh

Information Technology

who

|&.r-

Communication Services

Utities | 5 4
Real Estate - [NZ3
Other Mo.s
0.0 3.0 6.0 9.0 12.0 15.0 18.0 21.0

B NTMSCI World Ex-US Index [l MSCI World ex U.S.

Worst Performers
End Weight Return Contribution

71.31 0.01 Credit Suisse Group 0.02 -69.86 -0.01
66.35 0.12 Nihon M&A Center Holdings Inc 0.01 -39.38 -0.01
64.35 0.06 Aro'undtown SA 0.01 -38.77 0.00
60.66 0.07 Dgllvery Hero AG 0.03 -28.69 -0.01

Diasorin Spa 0.02 -24.23 0.00
60.29 0.06 Nippon Shinyaku Co Ltd 0.01 -21.97 0.00
51.23 0.11 Keppel Corp Ltd 003 2177 001
49.70 0.04 Bezeq The Israel Telecommunication Corp Ltd 0.02 -21.05 0.00
44.83 0.01 Vonovia SE 0.08 -19.84 -0.02
4317 0.01 Roche Holding AG 0.05 -19.66 -0.01
43.00 0.04
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Artisan International Growth Fresno County Employees' Retirement Association

Manager Performance Comparisons (Net of Fees) Period Ending: March 31, 2023
Artisan International Growth vs. eV EAFE All Cap Equity Net Universe
40.0
20.0 A
— 100 o A
= oA [ [ A
= ? oA
&
7 *a
N
3
IS
< -10.0 -
A
200 _
-30.0
-40.0
Quarter 1 Year 3 Years 5 Years 10 Years 2022 2021 2020 2019 2018
@ Artisan International Growth 8.8 (81) 09 (1) 10.3 (59) 45 (26) 57 (46) 184 (2) 92 (53) 92 (92) 31.3 (21) 4102 (12)
A MSCI EAFE 85 (83) 14 (18) 13.0 (27) 35 (54) 50 (84) 145 (1) 11.3 (34) 7.8 (95) 220 (94) 138 (17)
5th Percentile 12.7 0.1 15.4 6.8 6.6 -18.8 12.2 314 36.0 -71.6
1st Quartile 124 -3.5 13.2 4.5 6.2 -22.0 11.9 276 30.6 -15.8
Median 10.4 6.4 10.5 3.6 55 -25.0 9.5 222 27.6 -16.3
3rd Quartile 9.9 1.7 8.8 2.7 5.1 -30.8 6.7 18.0 256 -16.9
95th Percentile 6.0 -10.7 55 0.8 49 -33.9 3.7 7.8 20.0 -19.1
Population 13 13 13 12 11 13 14 15 18 17
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Artisan International Growth Fresno County Employees' Retirement Association
Rolling Manager Performance (Net of Fees) Period Ending: March 31, 2023

Rolling 3 Years Annualized Return
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Quarter
= Artisan International Growth === MSCI EAFE Index

Rolling Annualized Excess Performance
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== Rolling 3 Years Excess Performance - Quarterly Outperformance . Quarterly Underperformance
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Artisan International Growth Fresno County Employees' Retirement Association
Risk vs. Return 3 & 5 Year (Net of Fees) Period Ending: March 31, 2023

Rolling 3 Years Annualized Standard Deviation
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= Artisan International Growth === MSCI EAFE Index
3 Years 5 Years
20.0 8.0
16.0 6.0
- MSCI EAFE - Aftisan International Growth
E E HSCI EAFE
€ 1%\'Qisan International Growth € 4.0 ’
B ) B
= N
§ 8.0 § 2.0
< <
4.0 0.0
0.0 -2.0
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Artisan International Growth Fresno County Employees' Retirement Association

Manager Portfolio Overview (Net of Fees) Period Ending: March 31, 2023
Characteristics Sector Allocation (%) vs. MSCI EAFE Index
Portfolio Benchmark
4.2

Number of Stocks 70 79 Erergy [ . N
Wtd. Avg. Mkt. Cap $M 150,105.5 83,6116 Materials —"'82
Median Mkt. Cap $M 64,225.8 12,646.5 Industrials |
Price/Earnings ratio 20.04 13.61 Consumer Discretionary [ 17
Price/Book ratio 3.26 2.58 Consumer Staples [T
Return on Equity (%) -0.68 6.34 Health Care [
Current Yield (%) 1.84 3.25 Financiats | 1.
Beta (5 Years, Monthly) 0.93 1.00 Information Technology R 04

Communication Services [ o6

Utilities | 3.4
Real Estate 2.4
Cash F“
0.0 4.0 8.0 12.0 16.0 20.0 24.0

I Artisan International Growth [l MSCI EAFE Index

Largest Holdings Best Performers Worst Performers
End Weight Return End Weight Return Contribution End Weight Return  Contribution

Lmde P|C 4 71 9 39 DR |NG H C F PORSCHE AG 1 21 26 78 0 32 China Tourism GI'OUp DUty Free Corporation Ltd 1.17 -14.19 -0.17

' ' oo } ' ' ' Ascendis Pharma AS 135 -12.21 -0.17
Deutsche Telekom AG 4.40 22.07 LVMH Moet Hennessy Louis V 2.30 26.43 0.61 Schiumberger Ltd 258 773 020
Deutsche Boerse AG 4.35 13.18 Ryanair Holdings PLC 2.41 24.06 0.58 Sberbank of Russia 0JSC 057 6.05 0.03
Nestle SA, Cham Und Vevey 4.08 5.36 Cie Financiere Richemont 2.14 23.24 0.50 AlA Group Ltd 1.06 -5.33 -0.06
Alibaba Group Holding Ltd 373 1599  Amazon.com Inc 243 2296 0.56 fﬂaf;'ais IF’tC I ; g: iié gg?

w e . . leaacta International R L. 0.l
Daiichi Sankyo Company Ltd 3.69 12.84 Kinaxis Inc 0.44 22.30 0.10 U o it T o o5 e
L'Air LIqUIde SA 3.69 18.56 Deutsche Telekom AG 4.40 22.07 0.97 DBS Group Holdings Ltd 112 1.86 0.02
UBS Group AG 3.07 13.55 Tencent Holdings LTD 0.33 21.08 0.07 arGEN-X SE 2.34 -1.65 -0.04
Aon plc 2.92 5.23 Taiwan Semiconductor Man. 0.91 20.62 0.19
Schlumberger Ltd 2.58 -1.73 Tencent Holdings LTD 0.82 20.36 0.17
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PIMCO RAE International Fresno County Employees' Retirement Association

Manager Performance Comparisons (Net of Fees) Period Ending: March 31, 2023
PIMCO RAE International vs. eV EAFE All Cap Value Net Universe
28.0
20.0
N )
20| p— 4 ®A
o A
= q
b= ([
x [
g A
S 40
< LN
-12.0
A o
-20.0
-28.0
Quarter 1 Year 3 Years 5 Years 10 Years 2022 2021 2020 2019 2018
@ PIMCO RAE International 75 (74) 0.7 (66) 172 (22) 32 (31) 59 (12) 5.9 (12) 115 (36) 2.1 (56) 17.9 (60) 155 (50)
A MSCI EAFE 85 (67) 14 (92) 13.0 (67) 35 (24) 50 (38) 145 (72) 11.3 (40) 7.8 (16) 220 (22) 138 (34)
5th Percentile 12.4 6.5 215 48 7.2 -4.9 17.2 13.0 249 -7.0
1st Quartile 10.5 4.0 16.6 35 54 -1.6 12.8 5.6 211 -13.4
Median 9.2 1.8 14.3 2.6 4.4 -8.8 101 3.2 18.8 -15.5
3rd Quartile 7.3 0.0 12.7 14 3.6 -15.2 7.8 -1.0 16.4 -18.3
95th Percentile 6.6 2.7 10.1 0.2 2.7 -19.3 5.0 -4.0 13.7 -20.1
Population 32 32 32 29 25 33 35 38 39 37

Returns prior to inception date are composite returns.
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PIMCO RAE International Fresno County Employees' Retirement Association
Rolling Manager Performance (Net of Fees) Period Ending: March 31, 2023

Rolling 3 Years Annualized Return
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= PIMCO RAE International == MSCI EAFE

Rolling Annualized Excess Performance
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== Rolling 3 Years Excess Performance - Quarterly Outperformance . Quarterly Underperformance
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PIMCO RAE International Fresno County Employees' Retirement Association
Risk vs. Return 3 & 5 Year (Net of Fees) Period Ending: March 31, 2023

Rolling 3 Years Annualized Standard Deviation
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PIMCO RAE International
Manager Portfolio Overview (Net of Fees)

Fresno County Employees' Retirement Association
Period Ending: March 31, 2023

Characteristics

Energy

Materials

Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology
Communication Services
Utilities

Real Estate

Cash

B PIMCO RAE International

Best Performers

Sector Allocation (%) vs. MSCI EAFE Index

9.7

54

©
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o

o

~

I —

e —

I

So
S0

o
o

3.0 6.0 9.0 12.0 15.0 18.0

B MSCI EAFE Index

Worst Performers

Portfolio Benchmark
Number of Stocks 311 795
Wtd. Avg. Mkt. Cap $M 29,847.3 83,611.6
Median Mkt. Cap $M 5,196.3 12,646.5
Price/Earnings ratio 9.59 13.61
Price/Book ratio 1.65 2.58
Return on Equity (%) 3.28 6.34
Current Yield (%) 4.22 3.25
Beta - 1.00
Largest Holdings
End Weight Return
Koninklijke Ahold Delhaize NV 4.21 19.44  Millicom International Cellular SA
Japan Post Holdings Co Ltd 345 0.70  VEON Ltd
Telefonica SA 2.72 19.48 Dai Nippon Printing Co Ltd
Shell Plc 2.70 296  Marks and Spencer Group PLC
Banco Santander SA 246 2445  Leonardo SPA
Magna International Inc 213 -3.91  Toppan Inc
Eni SpA 2.02 0.67  Yokohama Rubber Co Ltd
Centrica PLC 2.01 12.94  Svenska Kullagerfabriken Skf AB
Nippon Telegraph & Telephone Corp Nit 1.77 599  Fresenius Medical Care AG &Co KGAA
Banco Bilbao Vizcaya Argentaria SA (BBVA) 1.61 18.73  Bausch Health Cos Inc

End Weight Return  Contribution End Weight  Return
0.07 49.37 0.04 Direct Line Insurance Group PLC 0.16 -36.13
0.11 44.65 0.05 Casino Guichard Perrachon 0.03 -31.94
054 39.82 0.22 \;{Vflarfl(:‘lsoldings) Limited 2(1)2 2?;2

atos I -21.

07 292 oL Paz Qil Co Ltd 0.06 -21.32
0.06 36.66 0.02 Bezeq The Israel Telecommunication Corp Ltd 0.34 -21.05
0.09 36.35 0.03 Amp Ltd 010 1927
0.01 34.74 0.00 Nine Dragons Paper Holdings Ltd 0.04 -17.89
0.34 33.58 0.11 Galp Energia SGPS SA 0.41 -15.56
0.40 30.20 0.12 Orion Corp 0.06 -15.02
0.13 28.98 0.04

21.0

Contribution
-0.06
-0.01
-0.04
-0.01
-0.01
-0.07
-0.02
-0.01
-0.06
-0.01
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Mondrian Emerging Markets Fresno County Employees' Retirement Association

Manager Performance Comparisons (Net of Fees) Period Ending: March 31, 2023
Mondrian Emerging Markets vs. eV Emg Mkts All Cap Value Equity Net Universe
36.0
28.0
20.0
12.0
. [
9 g A
E 40 A ey
2 oA
b=l o A
g 40 A
: o ¢
<C
12,0 A ._
. A
-20.0 A
-28.0
-36.0
Quarter 1 Year 3 Years 5 Years 10 Years 2022 2021 2020 2019 2018
@ Mondrian Emerging Markets 6.3 (23) 5.3 (47) 9.9 (76) 0.0 (64) 06 (90) 159 (51) 4.9 (87) 15.2 (41) 18.3 (47) -13.8 (50)
A MSCI Emerging Markets 40 (75) 107 (90) 7.8 (92) -0.9 (80) 20 (73) -20.1 (85) 2.5 (84) 18.3 (29) 184 (47) 146 (59)
5th Percentile 8.8 3.3 19.4 5.1 6.1 1.7 18.7 228 26.2 9.6
1st Quartile 6.3 2.5 16.1 2.0 34 -10.5 8.3 18.9 21.8 -1241
Median 49 6.0 13.3 0.2 29 -15.6 3.6 124 17.8 -13.8
3rd Quartile 3.9 -8.4 10.0 -0.6 1.8 -17.9 1.1 4.6 14.7 -16.4
95th Percentile 1.2 -11.2 7.0 -3.1 0.1 -31.0 -8.2 2.7 10.6 -19.6
Population 40 40 37 34 23 42 44 46 48 44
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Mondrian Emerging Markets Fresno County Employees' Retirement Association
Rolling Manager Performance (Net of Fees) Period Ending: March 31, 2023

Rolling 3 Years Annualized Return
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Rolling Annualized Excess Performance
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== Rolling 3 Years Excess Performance - Quarterly Outperformance . Quarterly Underperformance
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Mondrian Emerging Markets
Risk vs. Return 3 & 5 Year (Net of Fees)

Fresno County Employees' Retirement Association
Period Ending: March 31, 2023

Rolling 3 Years Annualized Standard Deviation
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Mondrian Emerging Markets Fresno County Employees' Retirement Association

Manager Portfolio Overview (Net of Fees) Period Ending: March 31, 2023
Characteristics Sector Allocation (%) vs. MSCI Emerging Markets (Net)
Portfolio Benchmark
Number of Stocks 64 1379 Energy [ R—.
Wid. Avg. Mkt. Cap $M 98,069.3 102,229.2 Materials
Median Mkt. Cap $M 32,367.6 6,314.7 Industrials
Price/Earnings ratio 9.70 11.01 Consumer Discretionary
Price/Book ratio 1.98 242 Consumer Staples
Return on Equity (%) 5.91 5.16 Health Care
Current Yield (%) 4.54 3.35 Financials
Beta (5 Years, Monthly) 103 1.00 Information Technology
Communication Services
Utilities
Real Estate 1.0
Cash F“

0.0 5.0 10.0 15.0 20.0 25.0 30.0

B Mondrian Emerging Markets I MSCI Emerging Markets (Net)

Largest Holdings Best Performers Worst Performers
End Weight Return End Weight  Return  Contribution End Weight Return Contribution

Taiwan Semiconductor Man. 8.11 20.62 Baidulnc 1.69 31.95 0.54 Suzano SA 1.83 -9.80 -0.18
Alibaba Group Holding Ltd 5.74 15.74 Mediatek Incorporation 2.44 27.11 0.66 The Saudi National Bank 1.27 -9.10 -0.12
Ping An Insurance Group 4.00 163 Zijin Mining Qroup Co Ltd 1.04 23.30 0.24 Re'liance Industries Ltd 1.08 -7.88 -0.09
Samsung Electronics Co Ltd 3.96 1241 Tencent Holdings LTD 1.09 21.08 0.23 Axis Bank Ltd 1.95 -7.45 -0.15

) ) Taiwan Semiconductor Man. 8.1 20.62 1.67 China Merchants Bank Co Ltd 2.63 -6.96 -0.18
Housing Development Finance Corp Ltd 3.79 020 Netease ine 155 20.23 031 CSPC Pharmaceutical Group Ltd 170 639 0.1
Hon Hai Precision Industry 264 509 Gee Electric Appliances Inc of Zhuhai 200 1829 037 Hypera SA 051 601  -0.03
China Merchants Bank Co Ltd 263 -6.96  Grupo Financiero Banorte 1.81 16.35 0.30 Tingyi (Cayman Islands) Holding Corp 115 562 -0.06
PT Bank Rakyat Indonesia TBK 2.57 5.57  Alibaba Group Holding Ltd 5.74 15.74 0.90 Vale SA 147 499 -0.07
Mediatek Incorporation 244 2711 Lg Chem Ltd 1.71 15.26 0.26 Mondi PLC/Ltd (GBR) 1.54 -3.41 -0.05
Credicorp Ltd 2.33 -2.41
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Baillie Gifford Emerging Markets Fresno County Employees' Retirement Association

Manager Performance Comparisons (Net of Fees) Period Ending: March 31, 2023
Baillie Gifford Emerging Markets vs. Diversified Emerging Mkts MStar MF Universe
50.0
35.0
20.0
A A
5 1
- — LN
3 50 A *
D
13 _A
c
: _— A
-10.0 [ J A [
A
-25.0
[
-40.0
Quarter 1 Year 3 Years 5 Years 10 Years 2022 2021 2020 2019 2018
@ Baillie Gifford Emerging Markets 74 (16) 9.0 (48) 82 (55) 0.8 (25) 49 (4) -265 (78) 9.1 (88) 296 (20) 28.0 (16) 115 (7)
A MSCI Emerging Markets 40 (76) 107 (70) 7.8 (57) -0.9 (56) 20 (53) -20.1 (37) 25 (59) 18.3 (48) 184 (69) 146 (26)
5th Percentile 8.6 1.7 17.8 34 47 1.7 15.9 438 30.4 -10.9
1st Quartile 6.4 6.4 12.0 0.8 3.1 -17.8 45 27.2 246 -14.5
Median 5.2 9.1 8.8 0.7 21 22.2 1.7 17.8 212 -16.7
3rd Quartile 4.0 -11.3 6.4 22 1.2 -25.8 5.1 14.0 18.0 -19.0
95th Percentile 21 -16.4 3.2 -4.8 0.1 -33.0 -11.9 3.9 11.2 -22.6
Population 242 236 213 194 140 232 230 225 216 204
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Baillie Gifford Emerging Markets Fresno County Employees' Retirement Association
Rolling Manager Performance (Net of Fees) Period Ending: March 31, 2023

Rolling 3 Years Annualized Return
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Rolling Annualized Excess Performance
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== Rolling 3 Years Excess Performance - Quarterly Outperformance . Quarterly Underperformance
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Baillie Gifford Emerging Markets
Risk vs. Return 3 & 5 Year (Net of Fees)

Fresno County Employees' Retirement Association
Period Ending: March 31, 2023

Rolling 3 Years Annualized Standard Deviation
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Baillie Gifford Emerging Markets Fresno County Employees' Retirement Association

Manager Portfolio Overview (Net of Fees) Period Ending: March 31, 2023
Characteristics Sector Allocation (%) vs. MSCI Emerging Markets Index

Portfolio Benchmark 99

Number of Stocks 72 1379 Energy [T

Wid. Avg. Mkt. Cap $M 135,511.2 102,229.2 Materals | T

Median Mkt. Cap $M 22,7444 6,314.7 Industrials |G

Price/Earnings ratio 10.00 11.01 Consumer Discretionary | T — (9]

Price/Book ratio 2.60 242 Consumer Staples | m— - 5

Return on Equity (%) 5.60 5.16 Health Care [ Sammn 28

Current Yield (%) 489 335 Financials | o 21 0

Beta (3 Years, MOch'y) 1.23 1.00 Information Technology ”2446

Communication Services | /)¢
Utiities o 26

Real Estate i g

Cash [ 10

0.0 4.0 8.0 12.0 16.0 20.0 24.0 28.0

M Bailiie Gifford Emerging Markets Ml MSCI Emerging Markets Index

Largest Holdings Best Performers Worst Performers
End Weight Return End Weight Return Contribution End Weight Return Contribution
Taiwan Semiconductor Man. 948 2062 Sealimited 150 6635 1.00 Piramal Pharma Limited 0.06 -39.90 -0.02
Tencent Holdings LTD 6.36  21.08 MercadoLibre Inc 389 5576 217 JD.com Inc 136 -22.34 -0.30
Samsung Electronics Co Ltd 495 1241 ValeuraEnergy Inc 017 4084 0.07 Meituan 2.28 -18.33 -0.42
MercadoLbre Inc 380 s576 o BT e S RaizenSA 045 771 008
Reliance Industries Ltd 3.88 -7.88 Baidu Inc 129 3236 0.42 Kuaishou Technology 0.40 -15.41 -0.06
Alibaba Group Holding Ltd 3.85 15.74  KE HOLDINGS INC 0.53 29.93 016 B3 S.A.-Brasil Bolsa Balcao 1.21 -13.55 -0.16
Petroleo Brasileiro S.A.- Petrobras 3.26 -2.07  Mediatek Incorporation 151 27.11 0.41 Geely Automobile Holdings Ltd 0.66 -11.91 -0.08
Housing Development Finance Corp Ltd 3.10 0.20  Zijin Mining Group Co Ltd 0.78 23.30 0.18 HDFC Life Insurance Co Ltd 1.05 -11.25 -0.12
Ping An Insurance Group 2.33 -1.63  Doosan Infracore Bobcat Holdings Co Ltd 0.62 2268 0.14 Li Ning Company Limited 0.74 -9.16 -0.07
Norilsk Nickel 2.31 -6.05 China Merchants Bank Co Ltd 2.02 -8.66 -0.18
_,77@
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Western Asset Management Core Bond Fresno County Employees' Retirement Association

Manager Performance Comparisons (Net of Fees) Period Ending: March 31, 2023
Western Asset Management Core Bond vs. eV US Core Fixed Inc Net Universe
20.0
15.0 ®
A
10.0 Nenym =
— 50
§
§ 00 —
B O A = <
2 A oA
< 50 !
{
-15.0
[
-20.0
Quarter 1 Year 3 Years 5 Years 10 Years 2022 2021 2020 2019 2018
@ Western Asset Management Core Bond 32 (21)  -6.2 (%) 04 (4) 14 (23) - 4161 (99) 16 (59) 9.4 (17) 149 (1) 2.3 (99)
A Western Asset Management Benchmark 3.0 (64) -4.8 (50) -0.5 (5) 1.7 (9 22 (4) -13.0 (44) 2.6 (98) 94 (19) 13.8 (1) 2.1 (99)
5th Percentile 3.6 -2.6 -0.5 1.8 21 94 0.1 10.3 10.5 0.9
1st Quartile 3.2 4.3 -1.5 14 1.7 -12.5 -0.9 9.1 94 0.1
Median 31 -4.8 -1.9 1.1 1.6 -13.1 -14 8.3 8.9 -0.2
3rd Quartile 29 5.2 2.3 0.9 1.3 -13.6 -1.8 7.5 8.4 0.6
95th Percentile 24 -6.2 -3.2 0.5 1.0 -14.8 24 6.2 71 -14
Population 200 194 187 181 166 209 220 221 225 229
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Western Asset Management Core Bond Fresno County Employees' Retirement Association
Rolling Manager Performance (Net of Fees) Period Ending: March 31, 2023

Rolling 3 Years Annualized Return

12.0

8.0

4.0

Anlzd Ret

0.0

-8.0

Q2-13 Q1-14 Q4-14 Q3-15 Q2-16 Q117 Q4-17 Q3-18 Q2-19 Q1-20 Q4-20 Q3-21 Q2-22 Q1-23
Quarter
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Rolling Annualized Excess Performance
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== Rolling 3 Years Excess Performance - Quarterly Outperformance . Quarterly Underperformance
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Fresno County Employees' Retirement Association
Period Ending: March 31, 2023

Western Asset Management Core Bond
Risk vs. Return 3 & 5 Year (Net of Fees)

Rolling 3 Years Annualized Standard Deviation
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HPS Institutional Credit Fresno County Employees' Retirement Association

Manager Performance Comparisons (Net of Fees) Period Ending: March 31, 2023
eV US High Yield Fixed Inc Gross Return Comparison
20.0
150 -
10.0 A
N e .
=
T 50 A
=1
& oA oA 'S A
3
N
c
<<
o
5.0
-10.0
-15.0
Quarter 1 Year 3 Years 5 Years 10 Years 2022 2021 2020 2019 2018
@ HPS Institutional Credit 34 (47) 35 (61) 8.7 (10) 35 (23) 47 (10) 8.1 (27) 7.7 (13) 85 (11) 8.0 (91) 13 (7)
A 50% Credit Suisse HY/ 35 (37)  -04 (14) 74 (18) 33 (34) 3.9 (40) 5.8 (18) 55 (39) 41 (80) 114 (77) 06 (21)
50% Credit Suisse Leveraged Loan Index
5th Percentile 41 11 104 45 5.3 2.8 10.2 9.7 16.6 1.3
1st Quartile 3.6 -1.6 6.8 35 42 -1.9 6.2 74 14.9 -1.0
Median 3.3 2.9 5.7 3.0 3.8 -10.0 5.0 58 13.7 2.3
3rd Quartile 2.8 -4.2 4.8 2.7 34 -11.2 41 43 11.2 -3.0
95th Percentile 1.9 6.0 3.8 1.9 2.7 -13.3 3.0 24 7.2 -4.6
Population 220 217 214 206 170 230 235 244 250 252
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HPS Institutional Credit Fresno County Employees' Retirement Association
Rolling Manager Performance (Net of Fees) Period Ending: March 31, 2023

Rolling 3 Years Annualized Return
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== Rolling 3 Years Excess Performance - Quarterly Outperformance . Quarterly Underperformance
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HPS Institutional Credit Fresno County Employees' Retirement Association
Risk vs. Return 3 & 5 Year (Net of Fees) Period Ending: March 31, 2023

Rolling 3 Years Annualized Standard Deviation
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Returns prior to inception date are composite returns.
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Fresno County Employees' Retirement Association

Data Sources and Methodology Period Ending: March 31, 2023

Performance Return Calculations
Performance is calculated using Modified Dietz and for time pericds with large cash flow (generally greater than 10% of portfolic value), Time Weighted Rates of Return
{TWRR]) methodologies. Monthly returns are geometrically linked and annuslized for pericds longer than cne year.

Data Source

Werus is an independent third party consulting firm and calculates returns from best source book of record data. Returns calculated by Werus may deviate from those shown by
the manager in part, but not limited to, differences in prices and market values reported by the custodian and manager, a5 well as significant cash flows into or cut of an
acoount. |t is the responsibility of the manager and custodian to provide insight into the pricing methodologies and any difference in valuation.

Illiguid Alternatives

Due to the inability to receive final valuation prior to report production, closed end funds {including but are not limited to Real Estate, Hedge Funds, Private Equity, and
Private Credit) perfformance is typically reported at 8 ocne-guarter lag. Valuation is reported at 8 one-quarter |ag, adjusted for cument quarter flow {cash flows are captured real
time). Closed end fund performance is calculated using a time-weighted return methodology consistent with all portfolio and total fund performance calculations. For
Private Markets, perfformance reports also include Verus-calculated multiples based on flows and valuations (e.g. DPI and TVPI) and manager-provided IRRs.

Manager Line Up

Managper Fund Incepted Data Source Manager Fund Incepted Data Source
Benefits Payment Cash A Morthern Trust EQT Eurcpean 5. Situations Debt 2017 Aksia
Custodied A Morthern Trust Eaton Wance Ins. St Loan Plus 2017 Eaton WVance
County Cash MIA FCERA PIMCO StodsPLUS Small Fund 4131/2018 PIMCO
‘Warburg Pincus 19838 Hamilton Lane Hamilton Lane Secondary Fund IV 2017 Hamilton Lane
TCW Shap 1 1988 Aksia TCG BDC I 2017 Aksia
Warburg Pincus VI 2001 Hamilton Lane Alplnvest FC Credit Fund, L.P. 2017 Aksia
Bladestone W 2002 Hamilton Lane CPC VW, L.P. 2017 Aksia
Lonestar [V 2002 Aksia Kelso Investment Associates X, L.P 2018 Hamilten Lane
TCW Shop IV 2002 Aksia Avista Capital Partners [V 2018 Hamilton Lane
Mondrian Emerging Markets 11172005 Mondrian Platinum Equity Small Cap Fund 2018 Hamilton Lane
Invesco Core Resl Estate 1012007 Invesco T. Rowe Price Large Cap Growth 10/23/2018 Morthern Trust
New Mountain [ 2007 Hamilton Lane Baillie Gifford Emerging Markets 12102018 Baillie Gifford
Hamilten Lane VI 2007 Hamilten Lane K4 Private Investors, L.P. 2018 Hamilten Lane
‘Warburg Pincus X 2007 Hamilton Lane Sk Capital Partners Fund ¥, L.P. 2018 Hamilton Lane
Landmark Equity Partners XIV 2008 Hamilton Lane Thomas H. Lee Equity Fund VIII, L.P. 2019 Hamilton Lane
Colony Distressed Credit | 2008 Aksig H.l.G. Growth Buyouts & Equity Fund Il 2013 Hamilton Lane
TA Associstes Realty 2 2008 Aksig RBC Access Capital 10/10/2018 Maorthern Trust
Systematic Small/Mid Value 10/8/2010 TA Associstes Invesce US Value-Add Fund V 2/20/2018 Invesco
KHR Mezzanine Partners | 2010 Morthern Trust NT MSCI US Index /2/2020 Mothern Trust
Angelo Gordon Cap. Recov. VI 2010 Aksia NT MSCI World Ex-US Index Fund Bi28/2020 Morthern Trust
Oaktree Opportunities Fund 12X 2012 Aksia JFL Egquity Investors WV, L.P. 2012 Hamilten Lane
Artisan Internaticnal Growth 412013 Morthern Trust Insight Partners X, L.P. 2019 Hamilton Lane
PIMCC Emerging Local Bond Tra12013 Morthern Trust HGGC Fund IV, L.P. 2019 Hamilton Lane
WAMCO Credit Index 1012014 Morthern Trust Western Asset Management Core Bond 10/1/2014 Morthern Trust
Loomis Sayles High Yield 1012014 Morthern Trust STGWI, L.P. 2020 Hamilton Lane
Eaton Wance Senior Loan 10/11/2014 Eaton Wance TCWV X, LP. 2020 Hamilten Lane
Colony Distressed Credit 11 2014 Aksia (Oak Hill Capital Partners V', L.P. 2020 Hamilten Lane
Brandywine Global Sovereign 11312015 Morthern Trust MSCI Factor Mix Index 220/2021 Morthern Trust
IFM Global Infrastructure 512015 IFI Oaktree Resl Estate Opportunities Fund A 231/2021 Morthern Trust
G50 Eurocpean Senior Debt 2015 Aksia Ares US Reasl Estate 8222021 Morthern Trust
CVI Credit Walue Fund 11l 2015 Aksia Harrison Street Core Realty 1/6/2022 Harrison Street
‘Warburg Pincus X1 2015 Hamilton Lane FPCCP Egquity 13X 1/14/2022 PCCP
Gerding Edlen Green Cities |11 2018 Gerding Edlen PIMCC RAE Internaticnal 2282022 Morthern Trust
Hamilton Lane PE Fund [X 2018 Hamilton Lane Gridiron Capital Fund W, L.P. 2022 Hamilton Lane
Kennedy Wilson Real Estate 2018 Fennedy Wilson Stripes VI, L.P. 2022 Hamilton Lane
TS5P Adjacent Opportunities 2018 Aksia HPS Institutional Credit 8/28/2022 Morthern Trust
OHA Strategic Credit Fund II, L.P. 2018 Aksia PGIM Strategic Credit Te2022 Maorthern Trust
Horsley Bridge X1 GBO 2018 Hamilton Lane High Siems Credit Investors, L.P. Ti28/2022 Aksia
Horsley Bridge X1 GBD 2018 Hamilten Lane Invesce Real Estate W 2T/2022 Invesco
FParametric Overlay 2018 Morthern Trust
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Fresno County Employees' Retirement Association

Data Sources and Methodology Period Ending: March 31, 2023

Policy & Custom Index Composition

Floating Policy Index
(3//2023-3/31/2023)

Floating Policy Index
(2/1/2023-2/28/2023)

Floating Policy Index
(1/1/2023-1/31/2023)

Floating Policy Index
(12/1/2022-12/31/2022)

Floating Policy Index
(11/1/2022-11/3072022)

Floating Policy Index
(10/1/2022-10/3172022)

Floating Policy Index
(9/1/2022-9/30/2022)

Floating Policy Index
(8/1/2022-8/31/2022)

Floating Policy Index
(T/2022-7/31/2022)

Floating Policy Index
(6/1/2022-6/30/2022)

29% MSCIUSA IMI, 21% MSCI ACWI ex-US. 11% Bloomberg US Aggregate, 1% Bloomberg US Securtized, 4% Bloomberg US HY, 4%
S&PILTSA Leveraged Loan Index, 2% JPM EMBI, 12% NCREIF ODCE MNet, 8.00% Private Equity Neutralized, 7.60% Private Credit
Meutralized, 0.00% Russell 2000, 0.40% BBgBarc US HY.

29% MSCI USA IMI, 21% MSCI ACWI ex-US, 11% Bloomberg US Aggregate, 1% Bloomberg US Securtized, 4% Bloomberg US HY, 4%
SE&PILTSA Leveraged Loan Index, 2% JPM EMBI, 12% NCREIF ODCE Met, 8.00% Private Equity MNeutralized, 7.48% Private Credit
Meutralized, 0.00% Russell 2000, 0.52% BBgBarc US HY.

29% MSCI USA IMI, 21% MSCI ACWI ex-US, 11% Bloomberg US Aggregate, 1% Bloomberg US Securtized, 4% Bloomberg US HY', 4%
S&P/LTSA Leveraged Loan Index, 2% JPM EMBI, 12% NCREIF ODCE Met, §.00% Private Equity Meutralized, 7.71% Private Credit
Meutralized, 0.00% Russell 2000, 0.29% BBgBarc US HY.

29% MSCIUSA IMI, 21% MSCI ACWI ex-US. 11% Bloomberg US Aggregate, 1% Bloomberg US Securtized, 4% Bloomberg US HY, 4%
S&P/LTSA Leveraged Loan Index, 2% JPM EMBI, 12% NCREIF ODCE Met, 8.00% Private Equity Neutralized, 7.15% Private Credit
Meutralized, 0.00% Russell 2000, 0.85% BBgBarc US HY.

29% MSCI USA IMI, 21% MSCI ACWI ex-US, 11% Bloomberg US Aggregate, 1% Bloomberg US Securtized, 4% Bloomberg US HY, 4%
S&P/LTSA Leveraged Loan Index, 2% JPM EMBI, 12% MNCREIF ODCE Met, 8.00% Private Equity Meutralized, 7.64% Private Credit
Meutralized, 0.00% Russell 2000, 0.36% BBgBarc US HY.

29% MSCI USA IMI, 21% MSCI ACWI ex-US, 11% Bloomberg US Aggregate, 1% Bloomberg US Securtized, 4% Bloomberg US HY', 4%
S&P/LTSA Leveraged Loan Index, 2% JPM EMBI, 12% NCREIF ODCE Met, 8.00% Private Equity Meutralized, 7.77% Private Credit
Meutralized, 0.00% Russell 2000, 0.23% BBgBarc US HY.

29% MSCI USA IMI, 21% MSCI ACWI ex-US, 11% Bloomberg US Aggregate, 1% Bloomberg US Securtized, 4% Bloomberg US HY', 4%
S&P/LTSA Leveraged Loan Index, 2% JPM EMBI, 12% NCREIF ODCE Met, §.00% Private Equity Meutralized, 7.25% Private Credit
Meutralized, 0.00% Russell 2000, 0.75% BBgBarc US HY.

29% MSCI USA IMI, 21% MSCI ACWI ex-US, 11% Bloomberg US Aggregate, 1% Bloomberg US Securtized, 4% Bloomberg US HY', 4%
S&P/LTSA Leveraged Loan Index, 2% JPM EMBI, 12% NCREIF ODCE Met, §.00% Private Equity Meutralized, 7.13% Private Credit
Meutralized, 0.00% Russell 2000, 0.87% BBgBarc US HY.

29% MSCIUSA IMI, 21% MSCI ACWI ex-US. 11% Bloomberg US Aggregate, 1% Bloomberg US Securtized, 4% Bloomberg US HY, 4%
S&PILTSA Leveraged Loan Index, 2% JPM EMBI, 12% NCREIF ODCE MNet, 8.00% Private Equity Neutralized, 7.28% Private Credit
Meutralized, 0.00% Russell 2000, 0.72% BBgBarc US HY.

29% MSCI USA IMI, 21% MSCI ACWI ex-US, 11% Bloomberg US Aggregate, 1% Bloomberg US Securtized, 4% Bloomberg US HY, 4%
SE&PILTSA Leveraged Loan Index, 2% JPM EMBI, 12% MNCREIF ODCE Met, 8.00% Private Equity MNeutralized, 6.91% Private Credit
Meutralized, 0.00% Russell 2000, 1.09% BBgBarc US HY.
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Fresno County Employees' Retirement Association
Data Sources and Methodology Period Ending: March 31, 2023

(S/1/2022-5/3142022) 20% MSCIUSA M, 21% MSCI ACW ex-US, 11% Bloomberg US Aggregate, 1% Bloomberg US Securtized, 4% Bloomberg US HY, 4% S&PILTSA
Leveraged Loan Index, 2% JPM EMBI, 12% NCREIF ODCE Met, 8. 00% Private Equity Neutralized, 8.00% Private Credit Neutralized, 0% Russel 2000,
0% BBgBarc US HY.

(4M1/2022-4/3002022) 28% MSCIUSA NI, 21% MSCI ACW ex-US, 11% Bloomberg US Aggregate, 1% Bloomberg US Securtized, 4% Bloomberg US HY, 4% S&PILTSA
Leveraged Loan Index, 2% JPKM EMBI, 12% NCREIF ODCE Met, 7.48% Private Equity Neutralized, 7.65% Private Credit Meutralized, 0.52% Russell
2000, 0.35% BBgBarc US HY.

(3M2022-3131/2022) 29% MSCIUSA IMI, 21% MSCI ACWI ex-US, 11% Bloomberg US Aggregate, 1% Bloomberg US Securtized, 4% Bloomberg US HY, 4% S&PILTSA
Leveraged Loan Index, 2% JPKM EMBI, 12% NCREIF ODCE Met, 7.41% Private Equity Neutralized, 7.44% Private Credit Meutralized, 0.59% Russell
2000, 0.56% BBgBarc US HY.

(2MI2022-2I2812022) 25% MSCIUSA IMI, 21% MSCIACW] ex-US, 11% Bloomberg US Aggregate, 1% Bloomberg US Securtized, 4% Bloomberg US HY, 4% S&P/LTSA
Leweraged Loan Index, 2% JPWM EMBI, 12% NCREIF ODCE Met, 7.37% Private Equity Neutralized, 7.44% Private Credit Meutralized, 0.53% Russell
2000, 0.56% BBgBarc US HY.

(1M2022-1/31/2022) 29% MSCIUSA IMI, 21% MSCI ACWI ex-US, 11% Bloomberg US Aggregate, 1% Bloomberg US Securtized, 4% Bloomberg US HY, 4% S&PILTSA
Leveraged Loan Index, 2% JPM EMBI, 12% NCREIF ODCE Met, 6.80% Private Equity Neutralized, 7.28% Private Credit Neutralized, 1.20% Russell

2000, 0.72% BBgBarc US HY.
(12M/2021-12431/2021) 28% MSCIUSA NI, 21% MSCIACW ex-US, 11% Bloomberg US Aggregate, 1% Bloomberg US Securtized, 4% Bloomberg US HY, 4% S&PILTSA
Leveraged Loan Index, 2% JPM EMBI, 12% NCREIF ODCE Met, §.83% Private Equity Neutralized, 7.21% Private Credit Meutralized, 1.17% Russell

2000, 0.79% BBgBarc US HY.

(111/2021-11/20/2027) 28% MSCIUSA M, 26% Fixed Income Custom Benchmark, 21% MSCIACWI ex US, 0.00% Russell 2000, 0.79% Bloomberg US Corp. High Yield,
6.00% Private Equity Neutralized, 7.21% Private Credit Neutralized, & 11% NCREIF ODCE Net.

(10M/2021-10/31/2021) 28% MSCIUSA IMI, 258% Fixed Income Custom Benchmark, 21% MSCIACWI ex US, 0.00% Russell 2000, 0.75% Bloomberg US Corp. High ield,
§.00% Private Equity Neutralized, 7.25% Private Credit Meutralized, & 11% NCREIF ODCE Net.

(SM/2021-9/30/2021) 28% MSCIUSA IMI, 26% Fixed Income Custom Benchmark, 21% MSCLACWI ex US, 0.00% Russel 2000, 0.63% Bloomberg US Corp. High Yield,
6.00% Private Equity Neutralized, 7.37% Private Credit Meutralized, & 11% MCREIF ODCE Net.

(BM1/2021-8/31/2021) 28% MSCIUSA M, 25% Fixed Income Custom Benchmark, 21% MSCIACWI ex US, 0.00% Russel 2000, 0.81% Bloomberg US Corp. High Yield,
6.00% Private Equity Neutralized, 7.19% Private Credit Neutralized, & 11% NCREIF ODCE Net.

(TA2021-Ti31/2021) 28% MSCIUSA M, 26% Fixed Income Custom Benchmark, 21% MSCIACWI ex US, 0.00% Russell 2000, 0.72% Bloomberg US Corp. High Yield,

6.00% Private Equity Neutralized, 7.28% Private Credit Neutralized, & 11% NCREIF ODCE Net.

BBgBarc Glebal Aggregate® Prior to 3/31/2014 Bloomberg U.5. Aggregate Index and as of 4/1/2014 Bloomberg Global Aggregate Index.

Fixed Income Custom Benchmark

c - .. . .
121112021~ Present) 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

Fixed Income Custom Benchmark

(911/2020- 11/30/2021) 38.5% Bloomberg U.5. Aggregate Index, 3.8% Bloomberg US Securitized Index, 30.8% 50% Bloomberg High “ield/50% S&P LSTA U.5. Leveraged

Loan Index, 15.4% FTSE WGBI TR, 11.5% JP Morgan GBIEM Global

(41/2014-91112020) 100% Bloomberg Global Aggregate Index

Before 4/1/2014 100% Bloomberg U.5. Aggregate Index
“The term neutralized indicates that the benchmark perfermance was set egual to the asset class composite.

Other Disclosures
Fresno Country Emplovees’ Retirement Association fizscal vear end is June 30,
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Disclaimer

This report contains confidential and proprietary information and is subject to the terms and conditions of the Consulting Agreement. It is being provided for use solely by the
customer. The report may not be sold or otherwise provided, in whole or in part, to any other person or entity without written permission from Verus Advisory, Inc., (hereinaftel
Verus) or as required by law or any regulatory authority. The information presented does not constitute a recommendation by Verus and cannot be used for advertising or sales
promotion purposes. This does not constitute an offer or a solicitation of an offer to buy or sell securities, commodities or any other financial instruments or products.

The information presented has been prepared using data from third party sources that Verus believes to be reliable. While Verus exercised reasonable professional care in
preparing the report, it cannot guarantee the accuracy of the information provided by third party sources. Therefore, Verus makes no representations or warranties as to the
accuracy of the information presented. Verus takes no responsibility or liability (including damages) for any error, omission, or inaccuracy in the data supplied by any third party.
Nothing contained herein is, or should be relied on as a promise, representation, or guarantee as to future performance or a particular outcome. Even with portfolio
diversification, asset allocation, and a long-term approach, investing involves risk of loss that the investor should be prepared to bear.

The information presented may be deemed to contain forward-looking information. Examples of forward looking information include, but are not limited to, (a) projections of
or statements regarding return on investment, future earnings, interest income, other income, growth prospects, capital structure and other financial terms, (b) statements of
plans or objectives of management,(c) statements of future economic performance, and (d) statements of assumptions, such as economic conditions underlying other
statements. Such forward-looking information can be identified by the use of forward looking terminology such as believes, expects, may, will, should, anticipates, or the
negative of any of the foregoing or other variations thereon comparable terminology, or by discussion of strategy. No assurance can be given that the future results described by
the forward-looking information will be achieved. Such statements are subject to risks, uncertainties, and other factors which could cause the actual results to differ materially
from future results expressed or implied by such forward looking information. The findings, rankings, and opinions expressed herein are the intellectual property of Verus and
are subject to change without notice. The information presented does not claim to be all-inclusive, nor does it contain all information that clients may desire for their purposes.
The information presented should be read in conjunction with any other material provided by Verus, investment managers, and custodians.

Verus will make every reasonable effort to obtain and include accurate market values. However, if managers or custodians are unable to provide the reporting period's market
values prior to the report issuance, Verus may use the last reported market value or make estimates based on the manager's stated or estimated returns and other information
available at the time. These estimates may differ materially from the actual value. Hedge fund market values presented in this report are provided by the fund manager or
custodian. Market values presented for private equity investments reflect the last reported NAV by the custodian or manager net of capital calls and distributions as of the end
of the reporting period. These values are estimates and may differ materially from the investments actual value. Private equity managers report performance using an internal
rate of return (IRR), which differs from the time-weighted rate of return (TWRR) calculation done by Verus. It is inappropriate to compare IRR and TWRR to each other. IRR
figures reported in the illiquid alternative pages are provided by the respective managers, and Verus has not made any attempts to verify these returns. Until a partnership is
liguidated (typically over 10-12 years), the IRR is only an interim estimated return. The actual IRR performance of any LP is not known until the final liquidation.

Verus receives universe data from InvMetrics, eVestment Alliance, and Morningstar. We believe this data to be robust and appropriate for peer comparison. Nevertheless, these
universes may not be comprehensive of all peer investors/managers but rather of the investors/managers that comprise that database. The resulting universe composition is no
static and will change over time. Returns are annualized when they cover more than one year. Investment managers may revise their data after report distribution. Verus will
make the appropriate correction to the client account but may or may not disclose the change to the client based on the materiality of the change.
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