
Fresno County Employees' Retirement Association
Investment Performance Review

Period Ending: June 30, 2023



Portfolio Reconciliation

Last Three
Months

Year-To-Date

Total Fund

Beginning Market Value 5,894,119,830 5,658,748,399

Net Cash Flow -1,747,223 -13,798,705

Net Investment Change 197,417,778 444,840,693

Ending Market Value 6,089,790,386 6,089,790,386

Change in Market Value
Last Three Months
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Total Fund

Portfolio Reconciliation Period Ending: June 30, 2023

Fresno County Employees' Retirement Association

Contributions and withdrawals may include intra-account transfers between managers/funds.

Page 1



Actual vs. Policy Target Allocation (%)
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Current Allocation

Domestic Equity
28.0%

Global Fixed Income
20.9%

Other
0.7%

Cash and Equivalents
1.4%

Infrastructure
4.9%

Private Credit
7.4%

Private Equity
8.2%

Real Estate
8.9%

International Equity
19.6%

Total Fund

Asset Allocation Period Ending: June 30, 2023

Fresno County Employees' Retirement Association

Other consists of cash held for the overlay program. The target allocation reflects the most recent asset allocation targets per Asset Allocation Glidepath in IPS.
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Domestic Equity International Equity Global Fixed Income Real Estate Private Equity

Private Credit Infrastructure Cash and Equivalents Other Hedge Funds
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Total Fund

Historical Asset Allocation Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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Market
Value

% of
Portfolio

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

Total Fund 6,089,790,386 100.0 3.3 9.2 9.2 7.6 5.9 6.3 6.1 7.1 -11.2 12.6 10.4 16.4 -3.4

      Policy Index 2.6 7.5 7.5 8.3 6.7 6.5 5.9 6.6 -10.0 13.7 14.3 15.1 -3.1

  Total Equity 2,901,546,838 47.6 6.0 17.2 17.2 10.4 7.2 8.3 - - -19.3 15.4 16.3 26.0 -9.5

      MSCI AC World IMI (Net) 5.9 16.1 16.1 11.0 7.6 8.6 6.6 8.3 -18.4 18.2 16.3 26.4 -10.1

  Total Domestic Equity 1,705,279,719 28.0 8.7 18.7 18.7 12.7 9.8 11.2 - - -21.5 23.9 20.7 28.0 -5.1

      MSCI USA IMI (Net) 8.3 18.6 18.6 13.6 11.0 11.8 10.1 9.6 -19.6 25.6 20.5 30.4 -5.7

  Total International Equity 1,196,267,119 19.6 2.5 14.5 14.5 7.2 4.2 5.0 - - -16.4 4.8 12.3 24.2 -13.6

      MSCI AC World ex USA (Net) 2.4 12.7 12.7 7.2 3.5 4.7 2.9 6.7 -16.0 7.8 10.7 21.5 -14.2

  Total Fixed Income 1,270,921,872 20.9 0.7 2.7 2.7 -1.0 1.0 1.9 - - -12.4 -1.9 7.4 11.0 -2.9

      Fixed Income Custom Benchmark 0.6 3.7 3.7 -1.1 1.3 1.1 2.5 2.8 -10.8 -1.4 9.1 6.8 -1.2

      Blmbg. Global Aggregate -1.5 -1.3 -1.3 -5.0 -1.1 0.2 1.3 2.5 -16.2 -4.7 9.2 6.8 -1.2

  Total Real Estate 542,152,709 8.9 -1.4 -5.7 -5.7 7.3 6.4 8.2 - - 9.1 19.3 -1.2 6.2 9.2

      NCREIF Fund Index-Open End Diversified Core Equity (VW) (Net) -2.9 -10.7 -10.7 7.0 5.6 7.8 4.7 6.9 6.5 21.0 0.3 4.4 7.4

  Total Infrastructure 299,746,498 4.9 2.6 9.7 9.7 12.4 11.5 - - - 8.2 17.6 2.9 14.6 20.1

      NCREIF Fund Index-Open End Diversified Core Equity (VW) (Net) -2.9 -10.7 -10.7 7.0 5.6 7.8 4.7 6.9 6.5 21.0 0.3 4.4 7.4

  Total Private Equity 1 Qtr Lagged 497,676,052 8.2 0.8 -0.6 -0.6 20.6 17.5 14.4 12.0 - 7.2 57.2 10.3 4.7 19.6

      Russell 2000 1 Qtr Lagged +200bps 3.2 -9.8 -9.8 19.9 6.8 10.2 10.3 12.0 -22.0 50.6 2.4 -7.1 17.5

  Total Private Credit 1 Qtr Lagged 450,398,982 7.4 2.0 5.2 5.2 10.3 7.1 6.4 9.9 - 5.2 14.1 2.8 5.3 7.6

      Bloomberg US Corp. High Yield 1 Qtr Lagged +200bps 4.1 -1.4 -1.4 8.0 5.3 6.2 8.7 9.2 -12.4 13.5 5.3 8.5 5.1

  Total Custodied Cash 78,256,135 1.3 1.2 3.7 3.7 1.3 1.5 0.9 - - 1.6 0.0 0.4 2.1 1.8

      90 Day U.S. Treasury Bill 1.2 3.6 3.6 1.3 1.6 1.0 0.7 1.3 1.5 0.0 0.7 2.3 1.9

  Total County Cash 5,305,158 0.1 1.7 3.8 3.8 2.8 2.6 - - - 3.1 1.6 2.3 2.2 2.4

      90 Day U.S. Treasury Bill 1.2 3.6 3.6 1.3 1.6 1.0 0.7 1.3 1.5 0.0 0.7 2.3 1.9

  Transition 30,024 0.0

  Total Parametric Overlay 43,756,117 0.7

Total Fund

Executive Summary (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association

Policy Index (Floating policy weights updated as of 6/1/2023. 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, 7.53% Private Credit Neutralized, 0.00% Russell 2000, 0.47% 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
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 Morgan EMBI Global. Total Real Estate reflects current period returns for open ended funds and one quarter lag for closed end funds. Page 4



Total Fund

Executive Summary (Gross of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association

Policy Index (Floating policy weights updated as of 6/1/2023. 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, 7.53% Private Credit Neutralized, 0.00% Russell 2000, 0.47% 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
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 Morgan EMBI Global. Total Real Estate reflects current period returns for open ended funds and one quarter lag for closed end funds. Page 5

Market
Value

% of
Portfolio

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

Total Fund 6,089,790,386 100.0 3.4 9.4 9.4 7.8 6.1 6.6 6.4 7.4 -11.1 12.8 10.6 16.6 -3.2

      Policy Index 2.6 7.5 7.5 8.3 6.7 6.5 5.9 6.6 -10.0 13.7 14.3 15.1 -3.1

  Total Equity 2,901,546,838 47.6 6.1 17.5 17.5 10.7 7.5 8.6 - - -19.1 15.7 16.7 26.4 -9.3

      MSCI AC World IMI (Net) 5.9 16.1 16.1 11.0 7.6 8.6 6.6 8.3 -18.4 18.2 16.3 26.4 -10.1

  Total Domestic Equity 1,705,279,719 28.0 8.7 18.9 18.9 12.9 9.9 11.4 10.2 9.8 -21.4 24.0 20.8 28.3 -4.9

      MSCI USA IMI (Net) 8.3 18.6 18.6 13.6 11.0 11.8 10.1 9.6 -19.6 25.6 20.5 30.4 -5.7

  Total International Equity 1,196,267,119 19.6 2.6 15.0 15.0 7.7 4.6 5.5 4.3 7.5 -16.1 5.3 12.8 24.8 -13.2

      MSCI AC World ex USA (Net) 2.4 12.7 12.7 7.2 3.5 4.7 2.9 6.7 -16.0 7.8 10.7 21.5 -14.2

  Total Fixed Income 1,270,921,872 20.9 0.8 3.0 3.0 -0.7 1.3 2.2 4.2 4.1 -12.1 -1.6 7.8 11.4 -2.5

      Fixed Income Custom Benchmark 0.6 3.7 3.7 -1.1 1.3 1.1 2.5 2.8 -10.8 -1.4 9.1 6.8 -1.2

      Blmbg. Global Aggregate -1.5 -1.3 -1.3 -5.0 -1.1 0.2 1.3 2.5 -16.2 -4.7 9.2 6.8 -1.2

  Total Real Estate 542,152,709 8.9 -1.4 -5.7 -5.7 7.3 6.4 8.3 5.4 8.3 9.1 19.3 -1.2 6.2 9.2

      NCREIF Fund Index-Open End Diversified Core Equity (VW) (Net) -10.7 -10.7 7.0 5.6 7.8 4.7 6.9 6.5 21.0 0.3 4.4 7.4

  Total Infrastructure 299,746,498 4.9 9.7 9.7 12.4 11.5 8.2 17.6 2.9 14.6 20.1

      NCREIF Fund Index-Open End Diversified Core Equity (VW) (Net) - -10.7 -10.7 7.0 5.6 7.8

- - -

4.7 6.9 6.5 21.0 0.3 4.4 7.4

  Total Private Equity 1 Qtr Lagged 497,676,052 8.2 -0.6 20.6 17.5 14.5 12.1 - 7.2 57.2 10.3 4.7 19.6

      Russell 2000 1 Qtr Lagged +200bps - -9.8 19.9 6.8 10.2 10.3 12.0 -22.0 50.6 2.4 -7.1 17.5

  Total Private Credit 1 Qtr Lagged 450,398,982 7.4 5.2 10.3 7.1 6.7 10.1 - 5.2 14.1 2.8 5.3 7.6

      Bloomberg US Corp. High Yield 1 Qtr Lagged +200bps - -1.4 8.0 5.3 6.2 8.7 9.2 -12.4 13.5 5.3 8.5 5.1

  Total Custodied Cash 78,256,135 1.3 3.7 1.3 1.5 0.9 1.0 1.5 1.6 0.0 0.4 2.1 1.8

      90 Day U.S. Treasury Bill 3.6 1.3 1.6 1.0 0.7 1.3 1.5 0.0 0.7 2.3 1.9

  Total County Cash 5,305,158 0.1 3.8 2.8 2.6 - - 1.6 2.3 2.2 2.4

      90 Day U.S. Treasury Bill
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  Transition 30,024 0.0

  Total Parametric Overlay 43,756,117 0.7



Market
Value

% of
Portfolio

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

Date

Total Fund 6,089,790,386 100.0 3.3 9.2 9.2 7.6 5.9 6.3 6.1 -11.2 12.6 10.4 16.4 -3.4 6.9 Jun-02

      Policy Index 2.6 7.5 7.5 8.3 6.7 6.5 5.9 -10.0 13.7 14.3 15.1 -3.1 6.5

       InvMetrics Public DB > $1B Rank 13 16 16 72 66 86 69 59 86 63 64 42

  Total Fund Ex Parametric 6,046,034,269 99.3 3.2 8.9 8.9 7.6 6.0 - - -11.0 12.5 11.0 15.3 -2.9 6.7 Dec-16

      Policy Index 2.6 7.5 7.5 8.3 6.7 6.5 5.9 -10.0 13.7 14.3 15.1 -3.1 7.3

         InvMetrics Public DB > $1B Rank 16 22 22 72 63 - - 52 87 56 82 32

  Total Equity 2,901,546,838 47.6 6.0 17.2 17.2 10.4 7.2 8.3 - -19.3 15.4 16.3 26.0 -9.5 - Dec-03

      MSCI ACWI IMI NR 5.9 16.1 16.1 11.0 7.6 8.6 6.6 -18.4 18.2 16.3 26.4 -10.1 7.5

  Total Domestic Equity 1,705,279,719 28.0 8.7 18.7 18.7 12.7 9.8 11.2 - -21.5 23.9 20.7 28.0 -5.1 - Mar-97

      MSCI USA IMI NR 8.3 18.6 18.6 13.6 11.0 11.8 10.1 -19.6 25.6 20.5 30.4 -5.7 8.5

    NT MSCI US Index 982,142,366 16.1 8.7 19.6 19.6 13.8 - - - -19.4 27.0 - - - 14.2 Jun-20

      MSCI USA 8.7 19.6 19.6 14.1 12.2 12.8 10.8 -19.5 27.0 21.4 31.6 -4.5 14.5

           eV US Large Cap Core Equity Rank 23 25 25 41 - - - 77 51 - - -

    MSCI Factor Mix Index 195,202,072 3.2 6.9 16.0 16.0 - - - - -14.0 - - - - 5.2 Apr-21

      MSCI USA 8.7 19.6 19.6 14.1 12.2 12.8 10.8 -19.5 27.0 21.4 31.6 -4.5 4.0

      Russell 1000 Value Index 4.1 11.5 11.5 14.3 8.1 9.2 8.4 -7.5 25.2 2.8 26.5 -8.3

           eV US Large Cap Core Equity Rank 55 54 54 - - - - 34 - - - -

T. Rowe Price Large Cap Growth 183,302,823 3.0 14.8 28.4 28.4 10.6 - - - -35.4 27.4 40.0 29.5 - 13.8 Oct-18

Russell 1000 Growth Index 12.8 27.1 27.1 13.7 15.1 15.7 12.9 -29.1 27.6 38.5 36.4 -1.5 15.9

           eV US Large Cap Growth Equity Rank 9 20 20 50 - - - 83 24 28 82 - 12

    PIMCO StocksPLUS Small Fund 344,614,888 5.7 6.5 13.6 13.6 10.6 4.4 - - -23.9 14.5 23.6 29.3 - 5.6 Feb-18

      Russell 2000 Index 5.2 12.3 12.3 10.8 4.2 8.3 8.4 -20.4 14.8 20.0 25.5 -11.0 5.9

           eV US Small Cap Core Equity Rank 17 55 55 87 87 - - 90 93 24 19 - 

Total Fund

Performance Summary (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association

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.

Page 6
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Total Fund

Performance Summary (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association

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.

Page 7

Market
Value Portfolio

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

Date
Inception

  Total International Equity 1,196,267,119 19.6 2.5 14.5 14.5 7.2 4.2 5.0 - -16.4 4.8 12.3 24.2 -13.6

      MSCI ACWI ex USA 2.4 12.7 12.7 7.2 3.5 4.7 2.9 -16.0 7.8 10.7 21.5 -14.2 5.0

    NT MSCI World Ex-US Index 393,991,782 6.5 2.9 17.3 17.3 9.6 - - - -13.8 12.9 - - - 10.2

- Mar-97

May-20

      MSCI World ex USA 3.0 17.4 17.4 9.3 4.6 5.4 3.3 -14.3 12.6 7.6 22.5 -14.1 10.5

           eV Global All Cap Core Eq Rank 78 42 42 69 - - - 32 79 - - -

    Artisan International Growth 226,849,135 3.7 0.9 16.2 16.2 4.7 5.1 5.7 - -18.4 9.2 9.2 31.3 -10.2 5.6 Apr-13

      MSCI EAFE (Net) 3.0 18.8 18.8 8.9 4.4 5.4 3.4 -14.5 11.3 7.8 22.0 -13.8 5.2

      MSCI EAFE Growth Index (Net) 2.8 20.2 20.2 6.3 5.4 6.4 4.1 -22.9 11.3 18.3 27.9 -12.8

           eV EAFE All Cap Growth Rank 76 66 66 60 35 51 - 2 53 92 21 12

    PIMCO RAE International 253,940,979 4.2 3.3 17.7 17.7 13.8 4.5 6.0 - -5.9 11.5 2.1 17.9 -15.5 4.7 Apr-11

      MSCI EAFE (Net) 3.0 18.8 18.8 8.9 4.4 5.4 3.4 -14.5 11.3 7.8 22.0 -13.8 4.7

      MSCI EAFE Value 3.5 18.2 18.2 12.1 3.6 4.8 3.0 -4.9 11.6 -2.1 16.8 -14.3

           eV EAFE All Cap Value Rank 38 64 64 17 28 20 - 12 37 55 59 50

    Mondrian Emerging Markets 160,165,837 2.6 2.1 6.9 6.9 5.5 2.4 1.8 2.4 -15.9 -4.9 15.2 18.3 -13.8 4.9 Nov-05

      MSCI Emerging Markets (Net) 0.9 1.7 1.7 2.3 0.9 3.0 1.8 -20.1 -2.5 18.3 18.4 -14.6 4.7

      MSCI Emerging Markets Value (Net) 2.5 4.1 4.1 6.3 1.2 2.0 1.2 -15.8 4.0 5.5 12.0 -10.7

           eV Emg Mkts All Cap Value Equity Rank 64 66 66 71 62 90 50 51 87 41 47 50

    Baillie Gifford Emerging Markets 161,319,386 2.6 3.4 8.7 8.7 1.7 - - - -26.5 -9.1 29.6 28.0 Dec-18

      MSCI Emerging Markets (Net) 0.9 1.7 1.7 2.3 0.9 3.0 1.8 -20.1 -2.5 18.3 18.4 -14.6

      MSCI Emerging Markets Growth (Net) -0.5 -1.4 0.5 3.8 2.4 -24.0 -8.4 31.3 25.1 -18.3

- 4.6

2.7

3.4

           Diversified Emerging Mkts Rank

-0.7

27

-0.5

28 28 58 - - - 78 88 20 16 - 



Total Fund

Performance Summary (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association

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 III 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
Global Sovereign has a residual value of $139,843.30 as of 6/30/2023. Loomis Sayles High Yield has a residual value of $131,421.68 as of 6/30/2023. PIMCO Emerging Local Bond Ins has a
residual value of $513,512.34 as of 6/30/2023. Page 8

Market
Value Portfolio

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

Date
Inception

  Total Fixed Income 1,270,921,872 20.9 0.7 2.7 2.7 -1.0 1.0 1.9 - -12.4 -1.9 7.4 11.0 -2.9 - Dec-03

      Fixed Income Custom Benchmark 0.6 3.7 3.7 -1.1 1.3 1.1 2.5 -10.8 -1.4 9.1 6.8 -1.2 2.9

      Blmbg. U.S. Aggregate Index -0.8 -0.9 0.8 1.5 2.7 -13.0 -1.5 7.5 8.7 0.0 3.1

    Western Asset Management Core Bond 629,589,322 10.3 - 1.4 - - -16.1 -1.6 9.4 14.9 -2.3 2.1 Oct-14

      Western Asset Management Benchmark - -

-0.9 -4.0

-0.9 -4.2

-0.9 -3.4 1.7 2.5 4.0 -13.0 -2.6 9.4 13.8 -2.1 2.0

           eV US Core Fixed Inc Rank 74 92 14 - - 99 59 17 1 99

    PGIM Strategic Credit 326,504,682 5.4 - - - - - - - - - - 4.7 Aug-22

      33% Bloomberg US HY/33% CS Lev Loan/33% JPM EMBI Gbl Div Index 9.0 2.1 2.7 3.8 - -10.1 2.9 4.9 12.5 -1.8 5.2

    HPS Institutional Credit 261,275,273 4.3 7.0 - - - - - - Jun-22

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

-0.7

0.8

50

2.4

2.4

2.3

2.5

0.9

0.9

74

-

9.0

7.0

9.8 9.8 4.9

- - -

3.6 4.2 5.5 -5.8 5.5 4.1 11.1 -0.6

    RBC Access Capital 52,767,818 0.9 - - - -10.9 -1.5 4.3 6.4 - Oct-18

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

-1.2 -3.4

-1.5 -3.6 0.1 1.2 2.4 -11.7 -1.0 4.2 6.4 1.0

6.9

9.6

0.5

0.3

           eV US Securitized Fixed Inc Rank

-0.4

0.6

49

-1.2

1.5

53 53 69 54 93 41 52 -

  Total Real Estate 542,152,709 8.9 -1.4 -5.7 -5.7 7.3 6.4 9.1 19.3 -1.2 6.2 9.2

      NCREIF Fund Index-Open End Diversified Core Equity (VW) (Net) -2.9 -10.7 -10.7 7.0 5.6 6.5 21.0 0.3 4.4 7.4

    Invesco Core Real Estate 194,538,676 3.2 - 5.2 6.8 20.1 -2.4 5.7 8.5

      NCREIF Fund Index-Open End Diversified Core Equity (VW) (Net) - - - 5.6

- - -

8.2 -

7.8 4.7

7.6 4.7

7.8 4.7 6.5 21.0 0.3 4.4 7.4

    Harrison Street 125,265,146 2.1

-2.7

2.9

0.2

-10.5

10.7

1.1

10.5 6.5

10.7 7.0

1.1 - - - - - - - - -

Mar-97

Oct-07

Jan-22

      NCREIF Fund Index-Open End Diversified Core Equity (VW) (Net) -2.9 -10.7 -10.7 7.0 5.6 7.8 4.7 6.5 21.0 0.3 4.4 7.4

  Closed End Real Estate 1 Qtr Lagged 222,348,888 3.7 -5.1 5.7 8.2 - - 9.3 18.6 2.4 9.9 14.1

      NCREIF ODCE Net 1 Qtr Lagged - - -3.9 7.5 6.6 8.5 5.0 21.0 13.6 0.5 4.6 7.7

  Total Infrastructure 299,746,498 4.9

-5.1

3.9

9.7 9.7 12.4 11.5 - - 8.2 17.6 2.9 14.6 20.1

      NCREIF Fund Index-Open End Diversified Core Equity (VW) (Net) - -10.7 -10.7 7.0 5.6 7.8 4.7 6.5 21.0 0.3 4.4 7.4

    IFM Infrastructure 299,746,498 4.9 9.7 12.4 11.5 - - 8.2 17.6 2.9 14.6 20.1

Jun-10

May-15

May-15

      NCREIF Fund Index-Open End Diversified Core Equity (VW) (Net) - - -10.7 7.0 5.6 7.8 4.7 6.5 21.0 0.3 4.4 7.4

      CPI + 5%

-1.2

3.4

2.6

2.9

2.6

2.9

2.3 8.1 11.1 9.1 7.8 7.4 11.8 12.4 6.4 7.4 7.0

      S&P Global Infrastructure -0.1

9.7

10.7

8.1

4.2 4.2 10.6 5.3 6.7 4.5 -0.2 11.9 -5.8 27.0 -9.5

51

-

7.7

4.8

4.7

6.6

0.0

-

9.7

11.8

6.9

11.8

6.9

8.3

4.6



Total Fund

Performance Summary (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association

Market
Value

% of
Portfolio

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

Date

  Total Private Equity 1 Qtr Lagged 497,676,052 8.2 0.8 -0.6 -0.6 20.6 17.5 14.4 12.0 7.2 57.2 10.3 4.7 19.6 13.6 Oct-03

      Russell 2000 1 Qtr Lagged +200bps 3.2 -9.8 -9.8 19.9 6.8 10.2 10.3 -22.0 50.6 2.4 -7.1 17.5 10.6

  Total Private Credit 1 Qtr Lagged 450,398,982 7.4 2.0 5.2 5.2 10.3 7.1 6.4 9.9 5.2 14.1 2.8 5.3 7.6 12.0 Oct-03

      Bloomberg US Corp. High Yield 1 Qtr Lagged +200bps 4.1 -1.4 -1.4 8.0 5.3 6.2 8.7 -12.4 13.5 5.3 8.5 5.1 8.9

    FCERA Private Credit 349,757,155 5.7 1.9 5.8 5.8 10.5 7.2 - - 5.7 14.1 2.8 5.3 - 7.2 Jul-18

    High Sierra Credit Investors 100,641,827 1.7 2.5 - - - - - - - - - - - -1.5 Jul-22

  Total Custodied Cash 78,256,135 1.3 1.2 3.7 3.7 1.3 1.5 0.9 - 1.6 0.0 0.4 2.1 1.8 - Mar-97

      90 Day U.S. Treasury Bill 1.2 3.6 3.6 1.3 1.6 1.0 0.7 1.5 0.0 0.7 2.3 1.9 2.0

  Total County Cash 5,305,158 0.1 1.7 3.8 3.8 2.8 2.6 - - 3.1 1.6 2.3 2.2 2.4 2.5 Oct-17

      90 Day U.S. Treasury Bill 1.2 3.6 3.6 1.3 1.6 1.0 0.7 1.5 0.0 0.7 2.3 1.9 1.5

  Transition 30,024 0.0

      Transition

  Total Parametric Overlay 43,756,117 0.7

      Parametric Overlay

GCM Better Futures Fund liquidated 6/7/2021.
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Real Estate

Closed End Funds (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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Private Equity

Non Marketable Securities Overview Period Ending: June 30, 2023

Fresno County Employees' Retirement Association

*NAV provided by Hamilton Lane as of 3/31/2023 adjusted for cash flows that occurred during Q2 2023. Cash flows are shown as of 6/30/2023.
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Private Equity

Non Marketable Securities Overview Period Ending: June 30, 2023

Fresno County Employees' Retirement Association

*NAV provided by Hamilton Lane as of 3/31/2023 adjusted for cash flows that occurred during Q2 2023. Cash flows are shown as of 6/30/2023.
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Private Credit

Non Marketable Securities Overview Period Ending: June 30, 2023

Fresno County Employees' Retirement Association

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. 
*Pre-2022 FCERA Private Credit estimated market values adjusted to reflect impact of Q2 2023 cash flows. Cash flows shown as of 6/30/2023.
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Manager Review (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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Manager Review (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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Annualized Standard Deviation

3 Years

Anlzd
Return

Anlzd Standard
Deviation

Sharpe Ratio

Total Fund 7.6 9.9 0.7

Policy Index 8.3 9.9 0.7

InvMetrics Public DB > $1B Median 8.3 9.7 0.7

Population 77 77 77

5 Years

Anlzd
Return

Anlzd Standard
Deviation

Sharpe Ratio

Total Fund 5.9 10.4 0.5

Policy Index 6.7 9.7 0.6

InvMetrics Public DB > $1B Median 6.2 10.5 0.5

Population 76 76 76

Total Fund

Risk Analysis (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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Annualized Standard Deviation

7 Years

Anlzd
Return

Anlzd Standard
Deviation

Sharpe Ratio

Total Fund 6.7 9.1 0.6

Policy Index 6.9 8.4 0.7

InvMetrics Public DB > $1B Median 7.3 9.2 0.7

Population 75 75 75

10 Years

Anlzd
Return

Anlzd Standard
Deviation

Sharpe Ratio

Total Fund 6.3 8.6 0.6

Policy Index 6.5 7.9 0.7

InvMetrics Public DB > $1B Median 6.9 8.5 0.7

Population 71 71 71

Total Fund

Risk Analysis (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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3 Years

Anlzd Std
Dev

Anlzd Alpha Beta R-Squared
Up Mkt

Capture Ratio
Down Mkt

Capture Ratio
Info Ratio

Tracking
Error

Sharpe Ratio Sortino Ratio

Total Fund 9.91 -0.51 0.99 0.98 99.17 104.47 -0.43 1.43 0.67 1.07

Total Equity 17.52 -0.69 1.02 0.99 99.45 101.49 -0.30 1.53 0.58 0.93

Total Domestic Equity 18.49 -0.84 1.01 0.99 97.33 98.93 -0.41 1.73 0.67 1.07

Total International Equity 17.71 -0.23 1.04 0.98 105.97 107.91 0.06 2.46 0.41 0.67

Total Domestic Fixed Income 6.25 3.31 0.96 0.88 112.85 74.45 1.56 2.17 -0.28 -0.37

Total Real Estate 5.46 3.29 0.55 0.76 80.71 43.95 0.00 4.71 1.03 2.66

Total Infrastructure 5.24 9.48 0.29 0.23 85.28 -47.08 0.52 7.67 1.87 8.83

Total Alternative Illiquids 9.00 15.62 -0.02 0.00 21.31 -34.65 -0.14 20.69 1.42 12.23

5 Years

Anlzd Std
Dev

Anlzd Alpha Beta R-Squared
Up Mkt

Capture Ratio
Down Mkt

Capture Ratio
Info Ratio

Tracking
Error

Sharpe Ratio Sortino Ratio

Total Fund 10.44 -1.05 1.06 0.97 103.63 112.30 -0.33 1.89 0.45 0.65

Total Equity 18.39 -0.51 1.01 0.99 99.46 101.09 -0.24 1.60 0.39 0.55

Total Domestic Equity 19.66 -1.24 1.02 0.99 97.88 101.49 -0.58 1.79 0.50 0.72

Total International Equity 18.03 0.62 1.03 0.98 105.12 102.65 0.34 2.28 0.23 0.33

Total Domestic Fixed Income 6.63 0.99 0.89 0.53 100.89 87.77 0.19 4.60 0.04 0.05

Total Real Estate 4.75 3.03 0.58 0.72 96.15 63.70 0.17 3.82 0.96 2.01

Total Infrastructure 5.79 9.15 0.34 0.16 114.43 -45.93 0.72 6.99 1.57 4.95

Total Alternative Illiquids 7.98 12.70 -0.04 0.01 17.11 -25.85 -0.18 21.53 1.22 8.91

Total Fund

Risk Analysis (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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7 Years

Anlzd
Standard
Deviation

Anlz Alpha Beta R-Squared
Up Mkt

Capture Ratio
Down Mkt

Capture Ratio
Information

Ratio
Tracking

Error
Sharpe Ratio Sortino Ratio

Total Fund 9.07 -0.53 1.06 0.97 104.05 109.22 -0.07 1.68 0.61 0.89

Total Equity 15.98 -0.58 1.01 0.99 99.18 101.40 -0.31 1.44 0.55 0.79

Total Domestic Equity 17.06 -0.63 1.02 0.99 98.89 100.58 -0.25 1.68 0.66 0.99

Total International Equity 15.99 -0.25 1.03 0.98 103.18 104.64 -0.01 2.15 0.37 0.54

Total Domestic Fixed Income 5.70 1.67 0.86 0.52 102.72 75.49 0.40 3.98 0.14 0.18

Total Real Estate 4.26 3.03 0.60 0.72 98.68 63.70 0.18 3.28 1.19 2.65

Total Alternative Illiquids 7.23 12.46 -0.03 0.01 23.47 -24.22 -0.26 18.73 1.35 10.78

10 Years

Anlzd
Standard
Deviation

Anlzd
Alpha

Beta R-Squared
Up Mkt

Capture Ratio
Down Mkt

Capture Ratio
Information

Ratio
Tracking

Error
Sharpe Ratio Sortino Ratio

Total Fund 8.57 -0.36 1.04 0.91 101.52 104.50 -0.05 2.62 0.64 0.99

Total Equity 15.12 -0.26 1.00 0.94 99.00 99.85 -0.06 3.57 0.54 0.82

Total Domestic Equity 16.00 -0.53 1.01 0.93 98.12 99.44 -0.10 4.24 0.69 1.07

Total International Equity 15.25 0.27 1.01 0.95 101.08 99.59 0.09 3.45 0.33 0.50

Total Domestic Fixed Income 5.02 1.37 0.85 0.52 99.49 75.08 0.32 3.53 0.35 0.47

Total Real Estate 4.53 2.76 0.69 0.75 98.17 63.70 0.11 2.90 1.51 4.29

Total Alternative Illiquids 7.23 10.89 -0.01 0.00 25.37 -20.06 -0.30 17.05 1.27 6.84

Total Fund

Risk Analysis (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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Total Fund vs. InvMetrics Public DB > $1B Net Universe
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0.4
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0.6

0.7

0.8
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1.0

1.1

1.2

Sharpe

Ratio

-1.0

-0.8

-0.6

-0.4

-0.2

0.0

0.2

0.4

0.6

0.8

Information

Ratio

3 Yrs 3 Yrs 3 Yrs 3 Yrs 3 Yrs

Total Fund 7.6 (72) 9.9 (55) 1.4 (1) 0.7 (64) -0.4 (83)¢

Policy Index 8.3 (48) 9.9 (56) 0.0 (1) 0.7 (52) -�

5th Percentile 10.5 7.6 1.9 1.1 0.7

1st Quartile 9.2 8.7 2.4 0.9 0.3

Median 8.3 9.7 2.7 0.7 0.0

3rd Quartile 7.3 11.1 3.2 0.6 -0.3

95th Percentile 6.3 12.6 4.1 0.5 -0.7

Total Fund

Peer Universe Statistics - 3 Years (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association

Page 19



Total Fund vs. InvMetrics Public DB > $1B Net Universe
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5 Yrs 5 Yrs 5 Yrs 5 Yrs 5 Yrs

Total Fund 5.9 (66) 10.4 (48) 1.9 (1) 0.5 (55) -0.3 (73)¢

Policy Index 6.7 (36) 9.7 (35) 0.0 (1) 0.6 (28) -�

5th Percentile 7.7 8.1 2.1 0.7 0.4

1st Quartile 7.0 9.3 2.5 0.6 0.1

Median 6.2 10.5 2.8 0.5 -0.1

3rd Quartile 5.5 11.5 3.2 0.4 -0.3

95th Percentile 4.7 13.1 5.1 0.3 -0.6

Total Fund

Peer Universe Statistics - 5 Years (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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Rolling 5 Year Std. Deviation

Total Fund Policy Index
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Risk Analysis - 5 Years (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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Total Domestic Equity vs. MSCI USA
Current Quarter
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Total Domestic Equity Performance Attribution vs. MSCI USA

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD Return

Index
USD Return

Allocation
Effect

Selection
Effect

Interaction
Effect

Total
Contrib.

Energy 3.6 4.6 -1.0 -1.1 -1.0 0.1 0.0 0.0 0.1

Materials 2.3 2.7 -0.4 2.3 3.1 0.0 0.0 0.0 0.0

Industrials 8.2 8.9 -0.7 6.7 6.9 0.0 0.0 0.0 0.0

Consumer Discretionary 10.0 10.2 -0.2 13.2 13.8 0.0 -0.1 0.0 -0.1

Consumer Staples 6.5 7.0 -0.4 0.1 0.4 0.0 0.0 0.0 0.0

Health Care 15.2 14.1 1.1 4.2 2.7 -0.1 0.2 0.0 0.2

Financials 8.9 10.0 -1.1 5.0 5.3 0.0 0.0 0.0 0.0

Information Technology 31.7 29.1 2.6 15.9 16.1 0.2 -0.1 0.0 0.1

Communication Services 8.9 8.2 0.7 13.8 12.7 0.0 0.1 0.0 0.1

Utilities 2.6 2.8 -0.2 -2.9 -2.7 0.0 0.0 0.0 0.0

Real Estate 2.1 2.6 -0.5 1.2 1.3 0.0 0.0 0.0 0.0

Cash 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Total 100.0 100.0 0.0 9.2 8.7 0.4 0.1 0.0 0.5

Total Domestic Equity

Performance Attribution by Sector (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association

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 vs. MSCI ACWI ex USA
Current Quarter

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD Return

Index
USD Return

Active
Return

Allocation
Effect

Selection
Effect

Currency
Effect

Australia 2.8 4.6 -1.8 3.3 0.0 3.3 0.1 0.1 0.0

Austria 0.1 0.1 0.0 5.5 6.1 -0.6 0.0 0.0 0.0

Belgium 0.8 0.6 0.2 -2.3 -7.1 4.8 0.0 0.0 0.0

Brazil 1.9 1.4 0.5 32.0 20.9 11.1 0.1 0.3 0.0

Canada 5.5 7.5 -2.0 3.5 3.9 -0.4 0.0 0.0 -0.1

Chile 0.0 0.2 -0.2 - 6.1 - 0.0 0.0 0.0

China 10.3 8.1 2.2 -12.3 -9.7 -2.6 -0.3 -0.2 -0.1

Colombia 0.0 0.0 0.0 - 11.4 - 0.0 0.0 0.0

Czech Republic 0.0 0.0 0.0 - -0.7 - 0.0 0.0 0.0

Denmark 2.4 2.0 0.4 0.4 1.7 -1.3 0.0 0.0 0.0

Egypt 0.0 0.0 0.0 - 3.5 - 0.0 0.0 0.0

Finland 0.8 0.8 0.0 -6.3 -5.7 -0.5 0.0 0.0 0.0

France 6.1 7.5 -1.4 4.8 4.1 0.7 0.0 0.0 0.0

Germany 5.9 5.6 0.3 1.2 3.6 -2.4 0.0 -0.1 0.0

Greece 0.0 0.1 -0.1 - 23.8 - 0.0 0.0 0.0

Hong Kong 2.0 2.4 -0.3 -4.7 -6.0 1.2 0.0 0.0 0.0

Hungary 0.0 0.1 -0.1 - 24.6 - 0.0 0.0 0.0

India 3.0 3.6 -0.6 10.1 12.4 -2.3 -0.1 -0.1 0.0

Indonesia 0.6 0.5 0.1 14.7 4.8 9.9 0.0 0.1 0.0

Ireland 1.1 0.9 0.2 13.9 5.1 8.8 0.0 0.1 0.0

Israel 0.5 0.4 0.1 -8.3 -3.8 -4.5 0.0 0.0 0.0

Italy 1.5 1.3 0.2 7.9 10.1 -2.1 0.0 0.0 0.0

Japan 13.1 13.9 -0.8 5.1 6.5 -1.4 -0.1 -0.2 0.1

Korea 3.6 3.3 0.3 8.1 4.0 4.2 0.0 0.2 0.0

Kuwait 0.0 0.2 -0.2 - -0.7 - 0.0 0.0 0.0

Malaysia 0.0 0.4 -0.4 - -8.4 - 0.0 0.0 0.0

Mexico 0.7 0.7 0.0 9.6 5.9 3.7 0.0 0.0 0.0

Netherlands 4.4 3.8 0.6 5.6 4.4 1.2 0.0 0.1 0.0

New Zealand 0.1 0.2 0.0 4.8 1.4 3.5 0.0 0.0 0.0

Norway 0.3 0.4 -0.1 -1.5 0.3 -1.8 0.0 0.0 0.0

Panama 0.1 0.0 0.1 21.8 - - 0.0 0.0 0.0

Peru 0.4 0.0 0.4 11.5 8.3 3.3 0.0 0.0 0.0

Philippines 0.0 0.2 -0.2 - -1.1 - 0.0 0.0 0.0

Poland 0.1 0.2 -0.1 -2.5 26.4 -28.9 0.0 0.0 0.0

Total International Equity

Performance Attribution by Country (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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Total International Equity

Performance Attribution by Country (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD Return

Index
USD Return

Active
Return

Allocation
Effect

Selection
Effect

Currency
Effect

Portugal 0.3 0.1 0.1 1.7 1.9 -0.2 0.0 0.0 0.0

Qatar 0.0 0.3 -0.3 - -2.4 - 0.0 0.0 0.0

Russia 0.8 0.0 0.8 -6.0 - - 0.0 0.0 -0.1

Saudi Arabia 0.2 1.1 -0.9 7.3 6.0 1.3 0.0 0.0 0.0

Singapore 1.0 0.9 0.1 -2.1 -1.3 -0.8 0.0 0.0 0.0

South Africa 0.1 1.0 -0.9 6.5 -4.6 11.2 0.0 0.0 0.1

Spain 2.8 1.6 1.1 2.8 5.7 -2.9 0.0 -0.1 0.0

Sweden 1.6 2.0 -0.5 -1.7 -0.6 -1.1 0.0 0.0 0.0

Switzerland 6.3 6.7 -0.4 4.0 4.5 -0.6 0.0 0.0 0.0

Taiwan 3.8 4.2 -0.4 4.1 4.4 -0.3 0.0 0.0 0.0

Thailand 0.2 0.6 -0.4 -8.6 -8.1 -0.5 0.0 0.0 0.0

Turkey 0.0 0.2 -0.2 - -10.5 - 0.0 0.0 0.1

United Arab Emirates 0.0 0.3 -0.3 - 5.9 - 0.0 0.0 0.0

United Kingdom 10.8 9.4 1.4 3.5 2.0 1.5 -0.1 0.2 0.0

United States 1.7 0.2 1.5 4.2 -23.1 27.3 -0.4 0.5 0.0

Other 1.0 0.3 0.6 -6.5 -5.2 -1.3 -0.1 0.0 0.0

Cash 1.6 0.0 1.6 0.0 - - -0.1 0.0 0.0

Total 100.0 100.0 0.0 2.6 2.7 -0.2 -0.8 0.6 0.0
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Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD Return

Index
USD Return

Excess
USD Return

Allocation
Effect

Selection
Effect

Interaction
Effect

Total
Contribution

Americas 10.33 10.03 0.30 9.73 5.98 3.31 0.01 0.38 0.01 0.40

Asia Pacific 40.58 42.90 -2.33 0.52 1.57 -1.10 0.03 -0.45 0.02 -0.40

EMEA 46.57 46.73 -0.16 3.04 3.14 0.47 0.00 -0.05 0.00 -0.05

Other 0.96 0.34 0.62 -6.46 -5.21 -7.88 -0.05 0.00 -0.01 -0.06

Cash 1.57 0.00 1.57 0.00 0.00 -2.67 -0.04 0.00 0.00 -0.04

Total 100.00 100.00 0.00 2.57 2.72 0.05 -0.06 -0.13 0.03 -0.16

Total International Equity

Performance Attribution by Region (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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Total International Equity vs. MSCI ACWI ex USA
Current Quarter
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-0.03

0.28

0.30

Total International Equity Performance Attribution vs. MSCI AC World ex USA Index

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD Return

Index
USD Return

Allocation
Effect

Selection
Effect

Interaction
Effect

Total
Contribution

Energy 6.4 5.5 0.9 8.4 3.9 0.0 0.2 0.0 0.3

Materials 8.6 8.3 0.4 1.2 -2.3 0.0 0.3 0.0 0.3

Industrials 9.3 12.7 -3.4 6.5 5.7 -0.1 0.1 0.0 0.0

Consumer Discretionary 13.8 12.0 1.8 -1.0 2.1 0.0 -0.4 -0.1 -0.4

Consumer Staples 8.8 8.9 -0.1 -1.8 -0.3 0.0 -0.1 0.0 -0.1

Health Care 9.3 9.6 -0.3 1.7 1.6 0.0 0.0 0.0 0.0

Financials 19.8 19.9 -0.2 5.2 5.3 0.0 0.0 0.0 0.0

Information Technology 11.1 11.7 -0.6 5.2 6.1 0.0 -0.1 0.0 -0.1

Communication Services 6.6 6.1 0.5 -5.9 -4.3 0.0 -0.1 0.0 -0.1

Utilities 3.1 3.2 -0.1 9.4 4.3 0.0 0.2 0.0 0.2

Real Estate 1.5 2.1 -0.6 -2.6 -2.5 0.0 0.0 0.0 0.0

Other 0.2 0.0 0.2 2.9 0.0 0.0 0.0 0.0 0.0

Cash 1.6 0.0 1.6 0.0 0.0 0.0 0.0 0.0 0.0

Total 100.0 100.0 0.0 2.6 2.7 -0.2 0.1 0.0 -0.2

Total International Equity

Performance Attribution by Sector (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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Account Fee Schedule
Market Value

As of 06/30/2023
Estimated

Annual Fee ($)
Estimated

Annual Fee (%)

NT MSCI US Index 0.01 % of Assets 982,142,366 98,214 0.01

MSCI Factor Mix Index 0.05 % of First $50 M
0.04 % of Next $50 M
0.02 % Thereafter

195,202,072 64,040 0.03

T. Rowe Price Large Cap Growth 0.35 % of Assets 183,302,823 641,560 0.35

PIMCO StocksPLUS Small Fund 0.50 % of First $150 M
0.45 % Thereafter

344,614,888 1,625,767 0.47

NT MSCI World Ex-US Index 0.25 % of Assets 393,991,782 984,979 0.25

Artisan International Growth 0.30 % of Assets 226,849,135 680,547 0.30

PIMCO RAE International 0.35 % of First $50 M
0.30 % of Next $50 M
0.25 % Thereafter

253,940,979 709,852 0.28

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

160,165,837 1,135,995 0.71

Baillie Gifford Emerging Markets 0.85 % of Assets 161,319,386 1,371,215 0.85

PGIM Strategic Credit 0.37 % of First $100 M
0.35 % Thereafter

326,504,682 1,162,766 0.36

HPS Institutional Credit 0.50 % of Assets 261,275,273 1,306,376 0.50

RBC Access Capital 0.30 % of First $100 M
0.20 % Thereafter

52,767,818 158,303 0.30

Invesco Core Real Estate 0.90 % of First $75 M
0.80 % Thereafter

194,538,676 1,631,309 0.84

Harrison Street 0.75 % of Assets 125,265,146 939,489 0.75

IFM Infrastructure 0.77 % of Assets 299,746,498 2,308,048 0.77

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

43,756,117 56,256 0.13

Total Fund 4,205,383,478 14,874,719 0.35

Total Fund

Investment Fund Fee Analysis Period Ending: June 30, 2023

Fresno County Employees' Retirement Association

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 private credit managers. Closed-end real estate, private equity, and private credit fees have other components which cannot be easily captured in this simplified format. 
*Managers with incentive fees include: PIMCO RAE, Western Asset, Artisan, and IFM. 
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Domestic Equity Managers
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NT MSCI US Index vs. eV US Large Core Equity Net Universe
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Quarter 1 Year 3 Years 5 Years 10 Years 2022 2021 2020 2019 2018

NT MSCI US Index 8.7 (23) 19.6 (25) 13.8 (41) - - -19.4 (77) 27.0 (51) - - -�

MSCI USA 8.7 (23) 19.6 (25) 14.1 (36) 12.2 (24) 12.8 (18) -19.5 (77) 27.0 (50) 21.4 (22) 31.6 (28) -4.5 (40)p

5th Percentile 11.0 24.2 17.3 13.6 13.8 -4.9 32.8 29.0 36.3 0.5

1st Quartile 8.5 19.4 14.7 12.1 12.4 -12.4 29.3 20.6 31.9 -2.9

Median 7.3 16.6 13.4 10.9 11.7 -16.5 27.0 15.6 29.5 -5.2

3rd Quartile 5.3 12.8 11.7 9.5 10.6 -19.2 23.6 10.9 26.6 -7.4

95th Percentile 2.8 8.5 8.3 7.5 9.0 -23.5 17.8 3.8 19.1 -10.9

Population 333 331 321 302 239 350 364 381 387 391

NT MSCI US Index

Manager Performance Comparisons (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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Rolling 3 Years Annualized Return

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

NT MSCI US Index MSCI USA
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NT MSCI US Index

Risk vs. Return 3 & 5 Year (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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Characteristics

Portfolio Benchmark

Number of Stocks 629 627

Wtd. Avg. Mkt. Cap $M 640,399.1 646,217.1

Median Mkt. Cap $M 25,619.3 25,619.3

Price/Earnings ratio 23.38 23.38

Price/Book ratio 4.60 4.60

Return on Equity (%) 5.84 5.82

Current Yield (%) 1.53 1.53

Beta (3 Years, Monthly) 1.00 1.00

Sector Allocation (%) vs. MSCI USA

NT MSCI US Index MSCI USA
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Largest Holdings

End Weight Return

Apple Inc 7.72 17.79

Microsoft Corp 6.06 18.38

Amazon.com Inc 3.03 26.21

NVIDIA Corporation 2.63 52.31

Tesla Inc 1.88 26.18

Alphabet Inc 1.79 15.40

Alphabet Inc 1.63 16.32

Meta Platforms Inc 1.60 35.41

Unitedhealth Group Inc 1.13 1.70

Berkshire Hathaway Inc 1.11 10.44

% of Portfolio 28.58

Best Performers

End Weight Return Contribution

Carnival Corporation & Plc 0.05 85.52 0.04

Palantir Technologies Inc 0.07 81.42 0.06

MongoDB Inc 0.07 76.30 0.06

Royal Caribbean Group 0.06 58.87 0.04

Builders FirstSource Inc 0.05 53.19 0.02

NVIDIA Corporation 2.63 52.31 1.37

BILL Holdings Inc 0.03 44.01 0.01

Exact Sciences Corporation 0.04 38.48 0.02

Marvell Technology Inc 0.13 38.27 0.05

Generac Holdings Inc 0.02 38.07 0.01

% of Portfolio 3.15 1.67

Worst Performers

End Weight Return Contribution

Advance Auto Parts Inc. 0.01 -41.49 0.00

First Horizon Corp 0.02 -36.62 -0.01

Catalent Inc 0.02 -34.01 -0.01

MarketAxess Holdings Inc 0.02 -33.03 -0.01

NovoCure Limited 0.01 -30.99 0.00

Paramount Global 0.02 -28.47 -0.01

Aspen Technology Inc 0.01 -26.77 0.00

EPAM Systems Inc 0.03 -24.83 -0.01

KeyCorp 0.02 -24.67 -0.01

Etsy Inc 0.03 -24.00 -0.01

% of Portfolio 0.19 -0.06

NT MSCI US Index

Manager Portfolio Overview (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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MSCI Factor Mix Index vs. eV US Large Cap Core Equity Net Universe
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Quarter 1 Year 3 Years 5 Years 10 Years 2022 2021 2020 2019 2018

MSCI Factor Mix Index 6.9 (55) 16.0 (54) - - - -14.0 (34) - - - -�

MSCI USA 8.7 (23) 19.6 (25) 14.1 (36) 12.2 (24) 12.8 (18) -19.5 (77) 27.0 (50) 21.4 (22) 31.6 (28) -4.5 (40)p

5th Percentile 11.0 24.2 17.3 13.6 13.8 -4.9 32.8 29.0 36.3 0.5

1st Quartile 8.5 19.4 14.7 12.1 12.4 -12.4 29.3 20.6 31.9 -2.9

Median 7.3 16.6 13.4 10.9 11.7 -16.5 27.0 15.6 29.5 -5.2

3rd Quartile 5.3 12.8 11.7 9.5 10.6 -19.2 23.6 10.9 26.6 -7.4

95th Percentile 2.8 8.5 8.3 7.5 9.0 -23.5 17.8 3.8 19.1 -10.9

Population 333 331 321 302 239 350 364 381 387 391

MSCI Factor Mix Index

Manager Performance Comparisons (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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Rolling 3 Years Annualized Return

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

MSCI Factor Mix Index MSCI USA
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MSCI Factor Mix Index

Risk vs. Return 3 & 5 Year (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association

Page 35



Characteristics

Portfolio Benchmark

Number of Stocks 605 627

Wtd. Avg. Mkt. Cap $M 389,702.1 646,217.1

Median Mkt. Cap $M 26,530.2 25,619.3

Price/Earnings ratio 20.36 23.38

Price/Book ratio 4.24 4.60

Return on Equity (%) 3.87 5.82

Current Yield (%) 1.87 1.53

Beta - 1.00

Sector Allocation (%) vs. MSCI USA

MSCI Factor Mix Index MSCI USA
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Largest Holdings

End Weight Return

Apple Inc 3.20 17.79

Microsoft Corp 3.04 18.38

NVIDIA Corporation 2.29 52.31

Meta Platforms Inc 2.12 35.41

Unitedhealth Group Inc 1.99 1.70

Johnson & Johnson 1.98 7.60

Eli Lilly and Co 1.97 36.92

Visa Inc 1.69 5.54

Merck & Co Inc 1.57 9.19

Mastercard Inc 1.40 8.39

% of Portfolio 21.25

Best Performers

End Weight Return Contribution

Carnival Corporation & Plc 0.01 85.52 0.01

Palantir Technologies Inc 0.00 81.42 0.00

Royal Caribbean Group 0.00 58.87 0.00

Builders FirstSource Inc 0.09 53.19 0.05

NVIDIA Corporation 2.29 52.31 1.20

BILL Holdings Inc 0.01 44.01 0.00

Exact Sciences Corporation 0.01 38.48 0.00

Marvell Technology Inc 0.03 38.27 0.01

Generac Holdings Inc 0.01 38.07 0.00

Eli Lilly and Co 1.97 36.92 0.73

% of Portfolio 4.42 2.01

Worst Performers

End Weight Return Contribution

Advance Auto Parts Inc. 0.01 -41.49 0.00

First Horizon Corp 0.13 -36.62 -0.05

Catalent Inc 0.01 -34.01 0.00

MarketAxess Holdings Inc 0.05 -33.03 -0.02

Paramount Global 0.04 -28.47 -0.01

Aspen Technology Inc 0.03 -26.77 -0.01

EPAM Systems Inc 0.04 -24.83 -0.01

KeyCorp 0.04 -24.67 -0.01

Etsy Inc 0.00 -24.00 0.00

Mosaic Company (The) 0.04 -23.24 -0.01

% of Portfolio 0.39 -0.12

MSCI Factor Mix Index

Manager Portfolio Overview (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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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 14.8 (9) 28.4 (20) 10.6 (50) 13.0 (34) 16.2 (6) -35.4 (83) 27.4 (24) 40.0 (28) 29.5 (82) 5.4 (8)�

Russell 1000 Growth Index 12.8 (34) 27.1 (26) 13.7 (17) 15.1 (9) 15.7 (10) -29.1 (48) 27.6 (23) 38.5 (32) 36.4 (24) -1.5 (55)p

5th Percentile 15.5 32.8 15.7 15.7 16.4 -13.5 32.1 67.5 40.4 6.3

1st Quartile 13.3 27.1 12.7 13.6 14.6 -23.7 27.1 42.4 36.0 1.4

Median 11.6 24.2 10.5 12.3 13.8 -29.5 23.4 34.0 33.3 -1.1

3rd Quartile 8.8 19.7 8.0 11.0 12.7 -33.4 19.5 27.2 30.6 -3.9

95th Percentile 5.0 12.2 4.2 8.0 10.9 -40.4 8.6 12.9 25.8 -8.0

Population 278 277 272 259 223 287 292 303 308 313

T. Rowe Price Large Cap Growth

Manager Performance Comparisons (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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Rolling 3 Years Annualized Return

T. Rowe Price Large Cap Growth Russell 1000 Growth Index
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T. Rowe Price Large Cap Growth

Rolling Manager Performance (Net of Fees) Period Ending: June 30, 2023

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

T. Rowe Price Large Cap Growth Russell 1000 Growth Index
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Fresno County Employees' Retirement Association
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Characteristics

Portfolio Benchmark

Number of Stocks 55 444

Wtd. Avg. Mkt. Cap $M 990,948.8 1,040,499.3

Median Mkt. Cap $M 63,949.9 16,668.4

Price/Earnings ratio 39.50 35.08

Price/Book ratio 7.28 11.25

Return on Equity (%) 10.54 28.06

Current Yield (%) 0.46 0.78

Beta (3 Years, Monthly) 0.97 1.00

Sector Allocation (%) vs. Russell 1000 Growth Index

T. Rowe Price Large Cap Growth Russell 1000 Growth Index
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Largest Holdings

End Weight Return

Microsoft Corp 13.89 18.38

Apple Inc 9.36 17.79

Amazon.com Inc 7.03 26.21

Alphabet Inc 6.50 15.40

NVIDIA Corporation 5.45 52.31

Unitedhealth Group Inc 3.83 1.70

Meta Platforms Inc 3.40 35.41

Intuit Inc. 3.32 2.95

Fiserv Inc. 3.20 11.61

Mastercard Inc 2.95 8.39

% of Portfolio 58.93

Best Performers

End Weight Return Contribution

MongoDB Inc 0.30 76.30 0.23

NVIDIA Corporation 5.45 52.31 2.85

LEGEND BIOTECH CORPORATION 0.42 43.16 0.18

Marvell Technology Inc 0.65 38.27 0.25

Eli Lilly and Co 1.73 36.92 0.64

Affirm Holdings Inc 0.11 36.03 0.04

Meta Platforms Inc 3.40 35.41 1.20

Intuitive Surgical Inc 2.44 33.85 0.83

Live Nation Entertainment Inc 0.18 30.16 0.05

Netflix Inc 1.25 27.50 0.34

% of Portfolio 15.93 6.62

Worst Performers

End Weight Return Contribution

Peloton Interactive Inc 0.27 -32.19 -0.09

Tradeweb Markets Inc 0.63 -13.22 -0.08

Insulet Corporation 0.19 -9.60 -0.02

Humana Inc. 0.91 -7.71 -0.07

Paylocity Holding Corp 0.47 -7.17 -0.03

GLOBAL PAYMENTS INC 0.90 -6.15 -0.06

T-Mobile US Inc 0.96 -4.10 -0.04

Arista Networks Inc 0.22 -3.45 -0.01

Atlassian Corp 0.79 -1.96 -0.02

Unitedhealth Group Inc 3.83 1.70 0.07

% of Portfolio 9.17 -0.34

T. Rowe Price Large Cap Growth

Manager Portfolio Overview (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association

Page 40



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 14.3 (1) 21.9 (8) 13.3 (61) 5.9 (63) 10.1 (30) -23.9 (90) 14.5 (93) 23.6 (24) 29.3 (19) -9.6 (32)�

Russell 2000 Index 5.2 (38) 12.3 (66) 10.8 (86) 4.2 (89) 8.3 (79) -20.4 (75) 14.8 (91) 20.0 (35) 25.5 (44) -11.0 (50)p

5th Percentile 9.6 23.0 20.8 10.8 12.2 -9.8 38.1 38.9 33.8 -1.9

1st Quartile 5.7 18.0 17.6 7.7 10.3 -14.1 29.8 22.9 27.7 -8.5

Median 4.7 14.3 14.2 6.5 9.4 -16.7 24.2 15.4 24.6 -11.0

3rd Quartile 3.3 10.9 12.1 5.1 8.4 -20.5 20.1 10.1 21.2 -14.1

95th Percentile 1.1 7.0 9.1 3.3 6.9 -27.2 13.3 2.4 15.5 -19.4

Population 181 178 173 162 135 187 195 198 205 214

PIMCO StocksPLUS Small Fund

Manager Performance Comparisons (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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Rolling 3 Years Annualized Return

PIMCO StocksPLUS Small Fund Russell 2000 Index
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Rolling 3 Years Annualized Standard Deviation

PIMCO StocksPLUS Small Fund Russell 2000 Index
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Risk vs. Return 3 & 5 Year (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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International Equity Managers
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eV Global All Cap Core Eq Gross Return Comparison
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Quarter 1 Year 3 Years 5 Years 10 Years 2022 2021 2020 2019 2018

NT MSCI World Ex-US Index 2.9 (78) 17.3 (42) 9.6 (69) - - -13.8 (32) 12.9 (79) - - -�

MSCI World ex U.S. 3.3 (73) 18.1 (34) 9.9 (66) 5.1 (83) 5.9 (92) -13.8 (32) 13.2 (76) 8.1 (80) 23.2 (72) -13.6 (86)p

5th Percentile 8.6 23.4 15.9 11.7 11.8 -6.0 26.8 37.9 34.1 -3.1

1st Quartile 6.3 19.2 13.2 9.3 9.7 -12.5 22.9 22.6 29.7 -7.2

Median 4.9 16.1 11.0 7.9 8.7 -17.6 18.8 15.6 26.2 -9.8

3rd Quartile 3.2 12.4 8.7 6.0 7.3 -21.9 13.7 9.7 22.3 -12.3

95th Percentile 1.3 7.2 4.9 3.4 5.4 -28.0 5.1 -1.0 16.7 -17.7

Population 245 240 207 179 121 245 248 242 243 236

NT MSCI World Ex-US Index

Manager Performance Comparisons (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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Rolling 3 Years Annualized Return

NT MSCI World Ex-US Index MSCI World ex USA
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Rolling 3 Years Annualized Standard Deviation

NT MSCI World Ex-US Index MSCI World ex USA
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Risk vs. Return 3 & 5 Year (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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Characteristics

Portfolio Benchmark

Number of Stocks 893 885

Wtd. Avg. Mkt. Cap $M 82,090.5 82,538.0

Median Mkt. Cap $M 12,906.7 12,877.6

Price/Earnings ratio 13.76 13.76

Price/Book ratio 2.43 2.43

Return on Equity (%) 6.33 6.21

Current Yield (%) 3.25 3.26

Beta (3 Years, Monthly) 1.04 1.00

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

NT MSCI World Ex-US Index MSCI World ex U.S.
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Largest Holdings

End Weight Return

Nestle SA, Cham Und Vevey 1.88 1.11

ASML Holding NV 1.66 6.80

Novo Nordisk A/S 1.51 1.72

LVMH Moet Hennessy Louis V 1.48 3.44

Astrazeneca PLC 1.26 3.23

Roche Holding AG 1.22 7.02

Novartis AG 1.17 9.72

Shell Plc 1.16 5.35

Toyota Motor Corp 0.96 13.07

HSBC Holdings PLC 0.90 17.86

% of Portfolio 13.20

Best Performers

End Weight Return Contribution

Advantest Corp 0.14 45.01 0.06

Ibiden Co Ltd 0.04 41.80 0.01

Panasonic Holdings Corporation 0.15 36.60 0.06

Disco Corp 0.08 36.08 0.03

Shopify Inc 0.45 35.13 0.16

Keisei Electric Railway Co Ltd 0.03 34.59 0.01

Mitsubishi Corp 0.34 34.31 0.12

Air Canada 0.02 33.46 0.01

Xero Limited 0.06 32.19 0.02

Renesas Electronics Corp 0.14 30.00 0.04

% of Portfolio 1.45 0.52

Worst Performers

End Weight Return Contribution

Embracer Group AB (publ) 0.01 -46.60 0.00

Sea Limited 0.12 -32.94 -0.04

Nuvei Corp 0.01 -32.05 0.00

Zalando SE 0.04 -31.32 -0.01

Teleperformance 0.06 -29.19 -0.02

Beijer Ref Ab 0.02 -27.09 -0.01

Getinge AB publ 0.02 -27.03 -0.01

Rakuten Group Inc 0.03 -25.17 -0.01

Futu Holdings Limited 0.01 -23.36 0.00

LIXIL Corporation 0.02 -22.85 0.00

% of Portfolio 0.34 -0.10

NT MSCI World Ex-US Index

Manager Portfolio Overview (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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Artisan International Growth vs. eV EAFE All Cap Equity Net Universe
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Quarter 1 Year 3 Years 5 Years 10 Years 2022 2021 2020 2019 2018

Artisan International Growth 0.9 (76) 16.2 (66) 4.7 (60) 5.1 (35) 5.7 (51) -18.4 (2) 9.2 (53) 9.2 (92) 31.3 (21) -10.2 (12)�

MSCI EAFE 3.0 (45) 18.8 (37) 8.9 (1) 4.4 (45) 5.4 (75) -14.5 (1) 11.3 (34) 7.8 (95) 22.0 (94) -13.8 (17)p

5th Percentile 4.7 21.1 7.9 7.3 7.2 -18.8 12.2 31.4 36.0 -7.6

1st Quartile 3.4 20.3 7.1 6.6 6.7 -22.0 11.9 27.6 30.6 -15.8

Median 2.5 17.0 6.6 4.2 5.7 -25.0 9.5 22.2 27.6 -16.3

3rd Quartile 0.9 15.0 1.3 2.6 5.4 -30.8 6.7 18.0 25.6 -16.9

95th Percentile 0.1 12.7 -0.9 1.1 5.1 -33.9 3.7 7.8 20.0 -19.1

Population 13 13 13 12 11 13 14 15 18 17

Artisan International Growth

Manager Performance Comparisons (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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Rolling 3 Years Annualized Return

Artisan International Growth MSCI EAFE Index
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Rolling 3 Years Annualized Standard Deviation

Artisan International Growth MSCI EAFE Index
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Risk vs. Return 3 & 5 Year (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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Characteristics

Portfolio Benchmark

Number of Stocks 66 798

Wtd. Avg. Mkt. Cap $M 163,760.5 86,122.5

Median Mkt. Cap $M 67,655.6 12,545.1

Price/Earnings ratio 22.35 13.77

Price/Book ratio 3.32 2.53

Return on Equity (%) -59.65 6.53

Current Yield (%) 1.98 3.25

Beta (5 Years, Monthly) 0.93 1.00

Sector Allocation (%) vs. MSCI EAFE Index

Artisan International Growth MSCI EAFE Index
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Largest Holdings

End Weight Return

Linde Plc 4.97 7.60

L'Air Liquide SA 4.70 8.90

UBS Group AG 4.57 -1.73

Deutsche Telekom AG 3.87 -7.47

Amazon.com Inc 3.87 26.21

Daiichi Sankyo Company Ltd 3.49 -13.11

Nestle SA, Cham Und Vevey 3.43 1.11

Cie Financiere Richemont 3.35 6.14

Aon plc 3.22 9.69

Novo Nordisk A/S 3.20 1.72

% of Portfolio 38.67

Best Performers

End Weight Return Contribution

Amazon.com Inc 3.87 26.21 1.01

Medacta Group SA 0.69 25.93 0.18

Danske Bank As 1.08 20.85 0.23

Nippon Sanso Holdings Corporation 0.44 20.30 0.09

Ryanair Holdings PLC 2.93 18.03 0.53

Experian Plc 0.36 17.86 0.06

Alcon Inc 1.99 17.30 0.34

BNP Paribas 1.99 12.13 0.24

Aon plc 3.22 9.69 0.31

Airbus SE 1.53 9.36 0.14

% of Portfolio 18.10 3.14

Worst Performers

End Weight Return Contribution

Ascendis Pharma AS 1.20 -16.76 -0.20

Kering 0.49 -13.95 -0.07

Daiichi Sankyo Company Ltd 3.49 -13.11 -0.46

Deutsche Telekom AG 3.87 -7.47 -0.29

United Overseas Bank Ltd 1.02 -5.11 -0.05

Diageo PLC 1.90 -3.86 -0.07

Heineken NV 1.42 -3.39 -0.05

Deutsche Boerse AG 2.96 -3.31 -0.10

AIA Group Ltd 1.77 -2.74 -0.05

Pernod-Ricard 0.78 -2.61 -0.02

% of Portfolio 18.90 -1.36

Artisan International Growth

Manager Portfolio Overview (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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PIMCO RAE International vs. eV EAFE All Cap Value Net Universe
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Quarter 1 Year 3 Years 5 Years 10 Years 2022 2021 2020 2019 2018

PIMCO RAE International 3.3 (38) 17.7 (64) 13.8 (17) 4.5 (28) 6.0 (20) -5.9 (12) 11.5 (37) 2.1 (55) 17.9 (59) -15.5 (50)�

MSCI EAFE 3.0 (44) 18.8 (52) 8.9 (77) 4.4 (29) 5.4 (37) -14.5 (76) 11.3 (41) 7.8 (13) 22.0 (19) -13.8 (34)p

5th Percentile 5.4 23.7 16.8 7.2 7.4 -4.9 17.2 12.4 24.9 -7.0

1st Quartile 3.7 21.3 12.9 4.6 5.7 -7.6 12.9 5.6 20.6 -13.4

Median 2.8 19.3 10.4 3.5 4.9 -8.8 10.1 2.9 18.4 -15.5

3rd Quartile 2.0 16.3 9.0 2.7 4.1 -14.4 7.9 -1.0 16.1 -18.3

95th Percentile 1.1 12.3 5.5 1.6 2.9 -18.3 5.0 -4.1 13.7 -20.1

Population 32 32 31 31 26 33 34 37 38 37

PIMCO RAE International

Manager Performance Comparisons (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association

Returns prior to inception date are composite returns.
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Rolling 3 Years Annualized Return

PIMCO RAE International MSCI EAFE
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Rolling 3 Years Annualized Standard Deviation

PIMCO RAE International MSCI EAFE

0.0

6.0

12.0

18.0

24.0

30.0

A
nl

zd 
R

et

Q3-13 Q2-14 Q1-15 Q4-15 Q3-16 Q2-17 Q1-18 Q4-18 Q3-19 Q2-20 Q1-21 Q4-21 Q3-22 Q2-23 

Quarter

3 Years

0.0

4.0

8.0

12.0

16.0

20.0

A
nn

ua
liz

ed 
R

et
ur

n

12.0 14.0 16.0 18.0 20.0 22.0 24.0

Annualized Standard Deviation

PIMCO RAE International

MSCI EAFE 

5 Years

-2.5

0.0

2.5

5.0

7.5

10.0

A
nn

ua
liz

ed 
R

et
ur

n

12.0 14.0 16.0 18.0 20.0 22.0 24.0

Annualized Standard Deviation

PIMCO RAE InternationalMSCI EAFE

PIMCO RAE International

Risk vs. Return 3 & 5 Year (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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Characteristics

Portfolio Benchmark

Number of Stocks 314 798

Wtd. Avg. Mkt. Cap $M 32,619.2 86,122.5

Median Mkt. Cap $M 5,335.6 12,545.1

Price/Earnings ratio 11.09 13.77

Price/Book ratio 1.77 2.53

Return on Equity (%) 3.07 6.53

Current Yield (%) 4.11 3.25

Beta - 1.00

Sector Allocation (%) vs. MSCI EAFE Index

PIMCO RAE International MSCI EAFE Index
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Largest Holdings

End Weight Return

Koninklijke Ahold Delhaize NV 4.14 1.61

Japan Post Holdings Co Ltd 3.00 -11.34

Magna International Inc 2.67 6.59

Telefonica SA 2.52 -2.21

Banco Santander SA 2.42 1.01

Centrica PLC 2.37 22.23

Roche Holding AG 2.17 7.02

Banco Bilbao Vizcaya Argentaria SA (BBVA) 1.77 12.77

Enel Ente Nazionale 1.70 10.07

Panasonic Holdings Corporation 1.62 36.60

% of Portfolio 24.38

Best Performers

End Weight Return Contribution

Panasonic Holdings Corporation 1.62 36.60 0.59

AGL Energy 1.40 33.46 0.47

Talanx AG 0.08 29.27 0.02

Seino Holdings Co 0.01 28.98 0.00

Koninklijke Philips NV 1.01 28.95 0.29

Etablissementen Franz Colruyt SA 0.08 27.39 0.02

Mitsubishi Heavy Industries Ltd 0.16 26.73 0.04

Kajima Corp 0.10 25.04 0.02

Finning International Inc 0.29 24.55 0.07

Tohoku Electric Power Co Inc 0.36 24.39 0.09

% of Portfolio 5.11 1.63

Worst Performers

End Weight Return Contribution

Sun Art Retail Group Ltd 0.01 -35.76 0.00

Intrum Justitia AB 0.04 -35.44 -0.01

Getinge AB publ 0.05 -27.03 -0.01

The Israel Corp Ltd 0.05 -20.69 -0.01

Konica Minolta Inc 0.09 -19.36 -0.02

Kose Corp 0.03 -18.63 -0.01

Nine Dragons Paper Holdings Ltd 0.03 -17.72 -0.01

Casio Computer Co Ltd 0.04 -16.22 -0.01

Proximus SA 0.09 -16.17 -0.02

Venture Corp Ltd 0.07 -15.65 -0.01

% of Portfolio 0.50 -0.10

PIMCO RAE International

Manager Portfolio Overview (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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Mondrian Emerging Markets vs. eV Emg Mkts All Cap Value Equity Net Universe
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Quarter 1 Year 3 Years 5 Years 10 Years 2022 2021 2020 2019 2018

Mondrian Emerging Markets 2.1 (64) 6.9 (66) 5.5 (71) 2.4 (62) 1.8 (90) -15.9 (51) -4.9 (87) 15.2 (41) 18.3 (47) -13.8 (50)�

MSCI Emerging Markets 0.9 (89) 1.7 (100) 2.3 (94) 0.9 (87) 3.0 (75) -20.1 (85) -2.5 (84) 18.3 (29) 18.4 (47) -14.6 (59)p

5th Percentile 6.2 20.4 15.0 7.9 7.0 -2.2 18.7 22.8 26.2 -9.6

1st Quartile 4.5 13.4 11.1 4.4 4.9 -10.5 8.3 18.9 21.8 -12.1

Median 2.9 8.7 8.0 2.8 3.8 -15.6 3.6 12.4 17.8 -13.8

3rd Quartile 1.5 5.8 5.0 2.1 2.9 -18.0 1.1 4.3 14.7 -16.4

95th Percentile -0.2 2.7 1.6 -0.8 1.0 -31.0 -8.2 -2.7 10.6 -19.6

Population 42 40 37 34 24 42 44 46 48 44

Mondrian Emerging Markets

Manager Performance Comparisons (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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Rolling 3 Years Annualized Return

Mondrian Emerging Markets MSCI Emerging Markets
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Rolling 3 Years Annualized Standard Deviation

Mondrian Emerging Markets MSCI Emerging Markets

5.0

10.0

15.0

20.0

25.0

30.0

A
nl

zd 
R

et

Q3-13 Q2-14 Q1-15 Q4-15 Q3-16 Q2-17 Q1-18 Q4-18 Q3-19 Q2-20 Q1-21 Q4-21 Q3-22 Q2-23 

Quarter

3 Years

-6.0

0.0

6.0

12.0

18.0

24.0

A
nn

ua
liz

ed 
R

et
ur

n

6.0 9.0 12.0 15.0 18.0 21.0 24.0 27.0

Annualized Standard Deviation

Mondrian Emerging MarketsMSCI Emerging Markets

5 Years

-4.0

0.0

4.0

8.0

12.0

A
nn

ua
liz

ed 
R

et
ur

n

9.0 12.0 15.0 18.0 21.0 24.0 27.0 30.0

Annualized Standard Deviation

Mondrian Emerging MarketsMSCI Emerging Markets
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Risk vs. Return 3 & 5 Year (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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Characteristics

Portfolio Benchmark

Number of Stocks 70 1,423

Wtd. Avg. Mkt. Cap $M 101,256.0 101,861.6

Median Mkt. Cap $M 29,712.2 6,404.0

Price/Earnings ratio 9.90 11.63

Price/Book ratio 1.89 2.40

Return on Equity (%) 4.64 3.79

Current Yield (%) 4.52 3.25

Beta (5 Years, Monthly) 1.03 1.00

Sector Allocation (%) vs. MSCI Emerging Markets (Net)

Mondrian Emerging Markets MSCI Emerging Markets (Net)
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3.8

6.3

13.2

6.3

8.1

5.1

Largest Holdings

End Weight Return

Taiwan Semiconductor Man. 8.39 5.65

Alibaba Group Holding Ltd 4.98 -18.99

Samsung Electronics Co Ltd 4.54 11.46

Housing Development Finance Corp Ltd 3.99 9.41

Ping An Insurance Group 3.41 0.96

Hon Hai Precision Industry 2.76 6.22

Credicorp Ltd 2.56 11.52

PT Bank Rakyat Indonesia TBK 2.52 14.71

Petroleo Brasileiro S.A.- Petrobras 2.37 47.57

China Merchants Bank Co Ltd 2.32 -9.57

% of Portfolio 37.84

Best Performers

End Weight Return Contribution

Petroleo Brasileiro S.A.- Petrobras 2.37 47.57 1.13

SK Hynix Inc 1.45 28.46 0.41

Itausa S A 1.14 24.64 0.28

Itau Unibanco Holding SA 0.90 22.50 0.20

Hypera SA 0.98 21.33 0.21

Axis Bank Ltd 2.21 15.23 0.34

Delta Electronics Inc 0.68 15.09 0.10

PT Bank Rakyat Indonesia TBK 2.52 14.71 0.37

PowerGrid Corporation of India 1.55 13.25 0.21

Lg Chem Ltd 1.18 12.01 0.14

% of Portfolio 14.98 3.39

Worst Performers

End Weight Return Contribution

LONGi Green Energy Technology Co Ltd 1.49 -31.96 -0.48

Jiangsu Yanghe Brewery JSC Ltd 1.26 -22.86 -0.29

Yibin Wuliangye Co Ltd 1.42 -19.66 -0.28

Alibaba Group Holding Ltd 4.98 -18.99 -0.95

Vale SA 1.72 -14.96 -0.26

Tencent Holdings LTD 0.92 -13.28 -0.12

Autohome Inc 1.80 -12.88 -0.23

CSPC Pharmaceutical Group Ltd 1.93 -10.19 -0.20

China Merchants Bank Co Ltd 2.32 -9.57 -0.22

Baidu Inc 1.51 -9.28 -0.14

% of Portfolio 19.35 -3.16

Mondrian Emerging Markets

Manager Portfolio Overview (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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Baillie Gifford Emerging Markets vs. Diversified Emerging Mkts MStar MF Universe
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Quarter 1 Year 3 Years 5 Years 10 Years 2022 2021 2020 2019 2018

Baillie Gifford Emerging Markets 3.4 (27) 8.7 (28) 1.7 (58) 3.4 (23) 5.9 (4) -26.5 (78) -9.1 (88) 29.6 (20) 28.0 (16) -11.5 (7)�

MSCI Emerging Markets 0.9 (71) 1.7 (76) 2.3 (52) 0.9 (60) 3.0 (54) -20.1 (37) -2.5 (59) 18.3 (48) 18.4 (70) -14.6 (26)p

5th Percentile 7.5 17.0 12.5 5.9 5.6 -11.7 15.9 43.8 30.4 -10.9

1st Quartile 3.6 9.1 6.0 3.1 4.1 -17.8 4.4 27.1 24.5 -14.5

Median 1.9 5.4 2.4 1.6 3.0 -22.2 -1.6 17.8 21.1 -16.7

3rd Quartile 0.5 1.9 -0.1 0.1 2.2 -25.8 -5.1 14.0 18.0 -19.0

95th Percentile -2.0 -2.5 -4.1 -2.4 1.0 -33.0 -11.9 4.0 11.2 -22.6

Population 240 233 210 192 138 233 231 226 217 205

Baillie Gifford Emerging Markets

Manager Performance Comparisons (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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Rolling 3 Years Annualized Return

Baillie Gifford Emerging Markets MSCI Emerging Markets
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Rolling 3 Years Annualized Standard Deviation

Baillie Gifford Emerging Markets MSCI Emerging Markets
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Risk vs. Return 3 & 5 Year (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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Characteristics

Portfolio Benchmark

Number of Stocks 70 1,423

Wtd. Avg. Mkt. Cap $M 132,004.4 101,861.6

Median Mkt. Cap $M 20,855.5 6,404.0

Price/Earnings ratio 11.27 11.63

Price/Book ratio 2.29 2.40

Return on Equity (%) 4.37 3.79

Current Yield (%) 4.42 3.25

Beta (3 Years, Monthly) 1.26 1.00

Sector Allocation (%) vs. MSCI Emerging Markets Index

Baillie Gifford Emerging Markets MSCI Emerging Markets Index
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Largest Holdings

End Weight Return

Taiwan Semiconductor Man. 10.17 5.65

Samsung Electronics Co Ltd 5.62 11.46

Reliance Industries Ltd 4.30 9.60

Petroleo Brasileiro S.A.- Petrobras 4.13 47.57

Tencent Holdings LTD 3.76 -13.28

MercadoLibre Inc 3.55 -10.13

Housing Development Finance Corp Ltd 3.39 9.41

Alibaba Group Holding Ltd 3.16 -18.99

PT Bank Rakyat Indonesia TBK 2.38 14.71

SK Hynix Inc 2.37 28.46

% of Portfolio 42.83

Best Performers

End Weight Return Contribution

Raizen SA 1.01 64.72 0.65

Petroleo Brasileiro Sa 1.14 50.12 0.57

B3 S.A.-Brasil Bolsa Balcao 1.76 47.66 0.84

Petroleo Brasileiro S.A.- Petrobras 4.13 47.57 1.96

Banco Bradesco Sa Brad 1.41 34.15 0.48

Doosan Infracore Bobcat Holdings Co Ltd 0.72 32.71 0.24

HDFC Life Insurance Co Ltd 1.38 31.09 0.43

SK Hynix Inc 2.37 28.46 0.67

Cemex SAB de CV 1.16 28.03 0.33

Anker Innovations Ltd 0.81 26.71 0.22

% of Portfolio 15.89 6.39

Worst Performers

End Weight Return Contribution

Valeura Energy Inc 0.11 -36.69 -0.04

Sea Limited 1.02 -32.94 -0.34

Li Ning Company Limited 0.50 -31.09 -0.16

LUFAX HOLDING LTD 0.19 -27.99 -0.05

JD.com Inc 1.05 -21.75 -0.23

Silergy Corp 0.95 -21.50 -0.20

KE HOLDINGS INC 0.11 -21.18 -0.02

WNS (Holdings) Ltd 0.35 -20.88 -0.07

KE HOLDINGS INC 0.43 -19.41 -0.08

Zai Lab Limited 0.25 -19.25 -0.05

% of Portfolio 4.96 -1.25

Baillie Gifford Emerging Markets

Manager Portfolio Overview (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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Fixed Income Managers
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Western Asset Management Core Bond vs. eV US Core Fixed Inc Net Universe
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Quarter 1 Year 3 Years 5 Years 10 Years 2022 2021 2020 2019 2018

Western Asset Management Core Bond -0.7 (50) -0.9 (75) -4.2 (92) 1.4 (14) - -16.1 (99) -1.6 (59) 9.4 (17) 14.9 (1) -2.3 (99)�

Western Asset Management Benchmark -0.8 (73) -0.9 (75) -3.4 (36) 1.7 (5) 2.5 (4) -13.0 (47) -2.6 (98) 9.4 (19) 13.8 (1) -2.1 (99)p

5th Percentile -0.1 1.0 -2.3 1.6 2.3 -9.3 0.0 10.3 10.5 0.9

1st Quartile -0.5 -0.1 -3.2 1.3 1.9 -12.5 -0.9 9.1 9.4 0.1

Median -0.7 -0.5 -3.6 1.0 1.7 -13.1 -1.4 8.3 8.9 -0.2

3rd Quartile -0.9 -0.9 -3.9 0.8 1.5 -13.6 -1.8 7.5 8.4 -0.6

95th Percentile -1.2 -1.6 -4.4 0.3 1.2 -14.7 -2.4 6.2 7.0 -1.5

Population 209 207 196 188 171 217 226 226 230 234

Western Asset Management Core Bond

Manager Performance Comparisons (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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Rolling 3 Years Annualized Return

Western Asset Management Core Bond Blmbg. U.S. Aggregate Index
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Western Asset Management Core Bond

Rolling Manager Performance (Net of Fees) Period Ending: June 30, 2023

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

Western Asset Management Core Bond Western Asset Management Benchmark
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Western Asset Management Core Bond

Risk vs. Return 3 & 5 Year (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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eV US High Yield Fixed Inc Gross Return Comparison
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Quarter 1 Year 3 Years 5 Years 10 Years 2022 2021 2020 2019 2018

HPS Institutional Credit 2.3 (12) 7.0 (87) 5.4 (12) 3.7 (23) 5.0 (10) -8.1 (29) 7.7 (13) 8.5 (11) 8.0 (91) 1.3 (8)�

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

2.5 (11) 9.8 (13) 4.9 (17) 3.6 (27) 4.2 (37) -5.8 (19) 5.5 (40) 4.1 (80) 11.1 (76) -0.6 (22)p

5th Percentile 3.0 10.3 6.9 4.9 5.6 -2.9 10.2 9.7 16.6 1.4

1st Quartile 1.8 9.1 4.3 3.7 4.4 -7.5 6.2 7.4 14.9 -0.9

Median 1.5 8.3 3.2 3.2 4.1 -10.0 5.0 5.9 13.7 -2.3

3rd Quartile 1.1 7.4 2.4 2.8 3.6 -11.1 4.1 4.3 11.1 -3.0

95th Percentile 0.6 4.5 1.5 2.2 2.8 -13.2 2.9 2.3 7.1 -4.6

Population 225 224 217 207 173 237 240 248 254 256

HPS Institutional Credit

Manager Performance Comparisons (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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Rolling 3 Years Annualized Return

HPS Institutional Credit 50% Credit Suisse HY/50% Credit Suisse Leveraged Loan Index
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Rolling 3 Years Annualized Standard Deviation

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

0.0

4.0

8.0

12.0

16.0

A
nl

zd 
R

et

Q3-13 Q2-14 Q1-15 Q4-15 Q3-16 Q2-17 Q1-18 Q4-18 Q3-19 Q2-20 Q1-21 Q4-21 Q3-22 Q2-23 

Quarter

3 Years

-4.0

0.0

4.0

8.0

12.0

16.0

A
nn

ua
liz

ed 
R

et
ur

n

-2.0 0.0 2.0 4.0 6.0 8.0 10.0 12.0 14.0

Annualized Standard Deviation

HPS Institutional Credit

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

5 Years

-2.0

0.0

2.0

4.0

6.0

8.0

A
nn

ua
liz

ed 
R

et
ur

n

0.0 3.0 6.0 9.0 12.0 15.0 18.0 21.0

Annualized Standard Deviation

HPS Institutional Credit

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

HPS Institutional Credit

Risk vs. Return 3 & 5 Year (Net of Fees) Period Ending: June 30, 2023

Fresno County Employees' Retirement Association

Returns prior to inception date are composite returns.
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Data Sources and Methodology Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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Data Sources and Methodology Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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Data Sources and Methodology Period Ending: June 30, 2023

Fresno County Employees' Retirement Association
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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., (hereinafter

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

liquidated (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 not

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.

Disclaimer

Page 74




