Fresno County Employees' Retirement Association

Investment Performance Review
Period Ending: September 30, 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: September 30, 2023

Portfolio Reconciliation

Last Three
Months Year-To-Date
Beginning Market Value 6,089,790,386 5,658,748,399
Net Cash Flow -26,129,584 -39,928,289
Net Investment Change -119,345,390 325,495,303

Ending Market Value 5,944,315,413 5,944,315,413

Change in Market Value
Last Three Months

8,000.0

4,000.0

2,000.0

0.0
-26.1 -119.3

-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
Asset Allocation

Fresno County Employees' Retirement Association
Period Ending: September 30, 2023

Actual vs. Policy Target Allocation (%)

29.0%
27.7%

%,

Current Allocation

Other
0.6%
Cash and Equivalents Domestic Equity
® 1.5% 21.7%
Infrastructure
5.1%
D
N 8.6% Private Credit
\{8@ 7.3%
< Private Equity
N 0 Real Estate Global Fixed Income
@(}Q, 7.3% 9.0% 21.1%
NG International Equity
< 4.0% 19.1%
\\\»\Q’ 5.1%
&
) ﬁ%
N4
> 1.5%
NS
s\{b
Q/Q
>
A 0.0%
& &
¢ & Jo6%
0.0% 8.0% 16.0% 24.0% 32.0%
B target M Actual
Other consists of cash held for the overlay program. The target allocation reflects the most recent asset allocation targets per Asset Allocation Glidepath in IPS.
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Total Fund Fresno County Employees' Retirement Association
Historical Asset Allocation Period Ending: September 30, 2023
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Total Fund Fresno County Employees' Retirement Association
Executive Summary (Net of Fees) Period Ending: September 30, 2023

Market % of
Value Portfolio

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

Total Fund 5,944,315,413 ! | ; ! : ]

Policy Index -2.3 -2.3 91 59 5.9 5.7 6.3 63 -10.0 137 143 151 -3.1
Total Equity 2,780,380,237 ; L ; !

MSCI AC World IMI (Net) -3.4 -3.4 202 6.9 6.1 74 7.7 - -184 182 163 264 -10.1
Total Domestic Equity 1,645,367,393

Russell 3000 Index -3.3 -3.3 20.5 94 9.1 11.3 11.0 9.7 -19.2 257 209 310 -52
Total International Equity 1,135,012,845

MSCI AC World ex USA (Net) -3.8 -3.8 204 37 2.6 3.3 4.3 6.0 -160 78 107 215 -14.2
Total Fixed Income 1,253,356,256 ' : . . d . c

Fixed Income Custom Benchmark -1.5 -1.5 52 -2.5 1.2 0.9 2.4 - -10.8 -14 9.1 68 -1.2

Bimbg. Global Aggregate -3.6 -3.6 22 69 -16 04 1.4 - -162 47 92 68 -12

Total Real Estate 532,907,758

NCREIF Fund Index-Open End Diversified Core Equity (VW) (Net) -2.1 -2.1 -129 62 47 7.2 4.7 6.6 6.5 21.0 03 44 7.4
Total Infrastructure 300,952,094 L - -

NCREIF Fund Index-Open End Diversified Core Equity (VW) (Net) -2.1 -2.1 -129 62 47 - - - 6.5 21.0 03 44 7.4
Total Private Equity 1 Qtr Lagged 510,683,747 : .

Russell 2000 1 Qtr Lagged +200bps 5.7 57 146 13.0 6.3 104 10.6 111 220 506 24 -71 175

Total Private Credit 1 Qtr Lagged 436,327,676 d : : h . b d
Bloomberg US Corp. High Yield 1 Qtr Lagged +200bps 2.3 2.3 11.2 52 5.4 6.5 8.7 88 -124 135 53 85 5.1

Total Custodied Cash 78,885,846

90 Day U.S. Treasury Bill 1.3 1.3 45 17 1.7 1.1 0.8 1.4 1.5 00 07 23 1.9

Total County Cash 12,765,896 - -
90 Day U.S. Treasury Bill 1.3 1.3 45 1.7 1.7 - - - 1.5 00 07 23 1.9
Transition 325,352

Total Parametric Overlay 37,730,550

Policy Index (Floating policy weights updated as of 9/1/2023. See Data Sources and Methodology for monthly policy breakout): 29% Russell 3000, 21% MSCI ACWI ex US, 22% Fixed Income
Custom Benchmark, 8% Private Equity Neutralized, 7.10% Private Credit Neutralized, 0.00% Russell 2000, 0.90% Bloomberg US HY and 12% NCREIF ODCE Net. Composite total market values
reflect manager exposures and any underlying cash balances. 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
77@ closed end funds.
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Total Fund Fresno County Employees' Retirement Association
Executive Summary (Gross of Fees) Period Ending: September 30, 2023

Market % of
Value Portfolio

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

Total Fund 5,944,315,413 ! | ; : . 5

Policy Index -2.3 -2.3 91 59 5.9 5.7 6.3 63 -10.0 137 143 151 -3.1
Total Equity 2,780,380,237 ; : | .

MSCI AC World IMI (Net) -3.4 -3.4 202 6.9 6.1 74 7.7 - -184 182 163 264 -10.1
Total Domestic Equity 1,645,367,393

Russell 3000 Index -3.3 -3.3 20.5 94 9.1 11.3 11.0 9.7 -19.2 257 209 310 -52
Total International Equity 1,135,012,845

MSCI AC World ex USA (Net) -3.8 -3.8 204 37 2.6 3.3 4.3 6.0 -160 78 107 215 -14.2
Total Fixed Income 1,253,356,256 . : d d g d .

Fixed Income Custom Benchmark -1.5 -1.5 52 -2.5 1.2 0.9 2.4 - -10.8 -14 9.1 68 -1.2

Bimbg. Global Aggregate -3.6 -3.6 22 69 -16 04 1.4 - -162 47 92 68 -12

Total Real Estate 532,907,758

NCREIF Fund Index-Open End Diversified Core Equity (VW) (Net) -2.1 -2.1 -129 62 47 7.2 4.7 6.6 6.5 21.0 03 44 7.4
Total Infrastructure 300,952,094 - -

NCREIF Fund Index-Open End Diversified Core Equity (VW) (Net) -2.1 -2.1 -129 62 47 - - - 6.5 21.0 03 44 7.4
Total Private Equity 1 Qtr Lagged 510,683,747 : .

Russell 2000 1 Qtr Lagged +200bps 5.7 57 146 13.0 6.3 104 10.6 111 220 506 24 -71 175

Total Private Credit 1 Qtr Lagged 436,327,676 d : : . ! . b d
Bloomberg US Corp. High Yield 1 Qtr Lagged +200bps 2.3 2.3 11.2 52 5.4 6.5 8.7 88 -124 135 53 85 5.1

Total Custodied Cash 78,885,846

90 Day U.S. Treasury Bill 1.3 1.3 45 17 1.7 1.1 0.8 1.4 1.5 00 07 23 1.9

Total County Cash 12,765,896 - -
90 Day U.S. Treasury Bill 1.3 1.3 45 1.7 1.7 - - - 1.5 00 07 23 1.9
Transition 325,352

Total Parametric Overlay 37,730,550

Policy Index (Floating policy weights updated as of 9/1/2023. See Data Sources and Methodology for monthly policy breakout): 29% Russell 3000, 21% MSCI ACWI ex US, 22% Fixed Income
Custom Benchmark, 8% Private Equity Neutralized, 7.10% Private Credit Neutralized, 0.00% Russell 2000, 0.90% Bloomberg US HY and 12% NCREIF ODCE Net. Composite total market values
reflect manager exposures and any underlying cash balances. 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
77@ closed end funds.
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Total Fund
Performance Summary (Net of Fees)

Fresno County Employees' Retirement Association
Period Ending: September 30, 2023

Market %O 3Mo Fiscal YID 1Yr 3Yrs 5Yrs 10Yrs 15Yrs 2022 2021 2020 2019 2018 Inception meePion
Value Portfolio Date
Total Fund 5,944,315,413  100.0 2.0
Policy Index -2.3 -2.3 91 59 5.9 57 6.3 -100 137 143 151 -3.1 6.3
InvMetrics Public DB > $1B Rank 52 52 13 57 59 82 68 59 85 63 63 42 41
Total Fund Ex Parametric 5,906,584,863 i -
Policy Index -2.3 2.3 91 59 59 - - =100 137 143 151  -31 6.6
InvMetrics Public DB > $1B Rank 51 51 18 58 57 - - 54 87 56 81 33 75
Total Equity 2,780,380,237 -
MSCI ACWI IMI NR -3.4 -3.4 202 69 6.1 74 7.7 -184 182 163 264 -10.1 7.2
Total Domestic Equity 1,645,367,393 I : : -
Russell 3000 Index -3.3 -3.3 205 94 9.1 11.3 11.0 -19.2 257 209 310 -52 8.8
NT Russell 1000 Index 1,456,848,128 245 - - - - - - - - - - - - 22 Aug-23
Russell 1000 Index - - - - - - - - - - - - -2.3
eV US Large Cap Equity Rank - - - - - - - - - - - - 2
PIMCO StocksPLUS Small Fund 187,530,287 3.2 6.3 -6.3 98 6.0 2.3 - - 239 145 236 293 - 42 Feb-18
Russell 2000 Index -5.1 -5.1 89 72 2.4 - - 204 148 200 255 - 4.6
eV US Small Cap Core Equity Rank 83 83 72 90 90 - - 90 93 24 19 - 78

NT MSCI US Index liquidated 8/18/2023. NT Russell 1000 Index funded 8/28/2023. MSCI Factor Mix Index liquidated 9/12/2023. T. Rowe Price Large Cap Growth Equity has a residual value of

$971,301 as of 9/30/2023.
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Total Fund Fresno County Employees' Retirement Association
Performance Summary (Net of Fees) Period Ending: September 30, 2023

, .
Market %O 3Mo Fiscal YTD 1Yr 3Yrs 5Yrs 10Yrs 15Yrs 2022 2021 2020 2019 2018 Inception "ePton

Value Portfolio Date
Total International Equity 1,135,012,845 -
MSCI ACWI ex USA -3.8 -3.8 204 37 2.6 3.3 43 -160 7.8 107 215 -14.2 4.8
NT MSCI World Ex-US Index 378,066,683 6.4 -4.1 -4.1 250 6.3 - - - -138 129 - - - 8.0 May-20
MSCI World ex USA -4.1 -4.1 240 6.1 - - - -143 126 - - - 8.3
eV Global All Cap Core Eq Rank 55 55 12 57 - - - 31 80 - - - 77
Artisan International Growth 217,825,889 3.7 4.1 -4.1 222 09 36 43 - 184 92 92 313 -102 5.1 Apr-13
MSCI EAFE (Net) -4.1 -4.1 256 58 3.2 3.8 - -145 113 7.8 220 -138 4.6
MSCI EAFE Growth Index (Net) -8.6 -8.6 200 04 32 44 - 229 113 183 279 -12.8 5.1
eV EAFE All Cap Growth Rank 1 1 4 29 30 45 - 2 49 92 23 6 43
PIMCO RAE International 229,434,565 0.0 4.1 -4.1 250 11.0 383 41 - 59 115 21 179 -155 43 Apr-11
MSCI EAFE (Net) -4.1 4.1 256 58 3.2 3.8 - 145 113 7.8 220 -138 4.3
MSCI EAFE Value 0.7 0.7 325 119 3.5 3.6 - 49 116 -21 168 -14.3 4.1
eV EAFE All Cap Value Rank 75 75 70 31 41 38 - 14 41 52 56 50 40
Mondrian Emerging Markets 155,609,928 2.6 -3.0 -3.0 185 0.6 1.7 1.5 40 -159 49 152 183 -138 4.7 Nov-05
MSCI Emerging Markets (Net) 2.9 2.9 1.7 -17 0.6 2.1 38 -201 -25 183 184 -14.6 4.5
MSCI Emerging Markets Value (Net) -0.8 -0.8 16.0 44 0.4 1.2 31 -1568 40 55 120 -107 4.3
eV Emg Mkts All Cap Value Equity Rank 64 64 46 84 71 88 61 54 87 39 47 50 70
Baillie Gifford Emerging Markets 154,075,780 2.6 -4.5 -4.5 183 -39 - - - 265 91 296 280 - 3.3 Dec-18
MSCI Emerging Markets (Net) -2.9 2.9 1.7 -17 - - - 201 25 183 184 - 1.9
MSCI Emerging Markets Growth (Net) 4.9 4.9 7.7 1.2 - - - 240 -84 313 251 - 2.1
Diversified Emerging Mkts Rank 62 62 21 66 - - - 79 88 21 16 - 35

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 Fresno County Employees' Retirement Association

Performance Summary (Net of Fees) Period Ending: September 30, 2023
Market — %Of 35 Fiscal YD 1¥r 3Yrs 5Yrs 10Yrs 15Yrs 2022 2021 2020 2019 2018 Inception moePton
Value Portfolio 3Mo Fisca r rs rs rs rs nception Date
Total Fixed Income 1,253,356,256
Fixed Income Custom Benchmark -1.5 -1.5 52 -25 1.2 0.9 24 -108 -14 9.1 6.8 -12 2.8
Blmbg. U.S. Aggregate Index -3.2 3.2 06 -52 0.1 1.1 25 130 -15 75 87 0.0 2.9
Western Asset Management Core Bond 605,244,824 10.2 -3.9 -3.9 09 -6.0 0.4 - - -161  -16 94 149 23 1.6 Oct-14
Western Asset Management Benchmark -3.2 -3.2 06 -4.9 0.8 - - -130 -26 94 138 -21 1.6
eV US Core Fixed Inc Rank 97 97 50 99 44 - - 99 60 16 1 99 4
PGIM Strategic Credit 328,657,338 515) 0.7 0.7 115 - - - - - - - - - 46 Aug-22
33% Bloomberg US HY/33% CS Lev Loan/33% JPM EMBI Gbl Div Index 0.5 0.5 11.0 - - - - - - - - - 4.9
HPS Institutional Credit 268,083,015 45 26 2.6 10.9 - - - - - - - - - 7.7 Jun-22
50% Credit Suisse HY/50% Credit Suisse Leveraged Loan Index 1.9 1.9 11.4 - - - - - - - - - 9.2
RBC Access Capital 50,637,926 0.9 -4.0 -4.0 05 438 - - - 109 15 43 64 - 04 Oct-18
Blmbg. U.S. Securitized: MBS, ABS, and CMBS -3.8 -3.8 00 -49 -06 - - 117 10 42 64 - -0.5
eV US Securitized Fixed Inc Rank 85 85 75 73 - - - 54 92 41 53 - 59
Total Real Estate 532,907,758 -
NCREIF Fund Index-Open End Diversified Core Equity (VW) (Net) -2.1 2.1 -129 6.2 47 7.2 47 65 21.0 03 44 7.4 7.5
Invesco Core Real Estate 188,386,568 3.2 -1.8 -1.8 132 6.0 4.3 72 45 68 201 -24 57 8.5 46 Oct-07
NCREIF Fund Index-Open End Diversified Core Equity (VW) (Net) -2.1 -2.1 -129 6.2 4.7 7.2 4.7 65 210 03 44 7.4 4.5
Harrison Street 121,680,566 2.0 29 -2.9 -3.8 - - - - - - - - - 3.9 Jan-22
NCREIF Fund Index-Open End Diversified Core Equity (VW) (Net) -2.1 -2.1 -12.9 - - - - 6.5 - - - - -1.2

Closed End Real Estate 1 Qtr Lagged 222,840,624 - - -
NCREIF ODCE Net 1 Qtr Lagged -2.9 -2.9 -10.7 7.0 5.6 7.8 - 210 136 05 46 7.7 9.3

Total Infrastructure 300,952,094 - -
NCREIF Fund Index-Open End Diversified Core Equity (VW) (Net) -2.1 -2.1 -129 6.2 4.7 - - 65 210 03 44 7.4 6.4
IFM Infrastructure 300,952,094 5.1 04 0.4 99 118 103 - - 82 176 29 146 201 1.5 May-15
NCREIF Fund Index-Open End Diversified Core Equity (VW) (Net) -2.1 2.1 -129 6.2 4.7 - - 65 21.0 03 44 7.4 6.4
CPI + 5% 2.1 2.1 89 11.0 9.2 - - 118 124 64 7.4 7.0 8.3
S&P Global Infrastructure -7.3 -7.3 69 73 41 - - 02 119 -58 270 -95 3.6

Brandywine Global Sovereign has a residual value of $130,187 as of 9/30/2023. Loomis Sayles High Yield has a residual value of $131,414.07 as of 9/30/2023. PIMCO Emerging Local Bond Ins
has a residual value of $471,552.29 as of 9/30/2023.
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Total Fund Fresno County Employees' Retirement Association

Performance Summary (Net of Fees) Period Ending: September 30, 2023
Market - %Oof g\, FiscalYTD 1Yr 3Yrs 5Yrs 10Yrs 15Yrs 2022 2021 2020 2019 2018 Inception meePion
Value Portfolio Date

Total Private Equity 1 Qtr Lagged 510,683,747

Russell 2000 1 Qtr Lagged +200bps 57 57 146 13.0 63 104 106 -220 506 24 -71 175 10.8
Total Private Credit 1 Qtr Lagged 436,327,676
Bloomberg US Corp. High Yield 1 Qtr Lagged +200bps 2.3 2.3 112 52 54 6.5 87 -124 135 53 85 5.1 8.9
FCERA Private Credit 331,880,068 5.6 -3.2 -3.2 22 19 6.3 - - 57 1441 28 53 - 6.2 Jul-18
High Sierra Credit Investors 104,447,608 18 3.8 3.8 2.2 - - - - - - - - - 1.9 Jul-22

Total Custodied Cash 78,885,846 ' d b d . d -
90 Day U.S. Treasury Bill 1.3 1.3 45 1.7 1.7 1.1 0.8 15 00 07 23 1.9 2.1

Total County Cash 12,765,896 ! . . : 5 . - - : d : . . |
90 Day U.S. Treasury Bill 1.3 1.3 45 17 1.7 - - 1.5 00 07 23 1.9 1.7
Transition

Total Parametric Overlay 37,730,550 0.6
Parametric Overlay
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Real Estate Fresno County Employees' Retirement Association

Closed End Funds (Net of Fees) Period Ending: September 30, 2023
One One Three Five (IRR)
Inception % of Total Estimated Quarter Year Years Years Since
Fund Date Portfolio Commitment Contributions Distributions Market Value Return Return Return Return Inception
Kennedy Wilson Real Estate Fund V 2016 0.0% $30,000,000 $28,113,444 $34,952,662 $1,004,736 -236% -615% -336% -17.9% 9.9%
Gerding Edlen Green Cities IlI 2016 0.2% $20,000,000 $19,715,218 $6,503,345 $10,187,487 -222%  -426% -17.3% -8.8% -6.4%
Invesco Value-Add Fund V 2017 0.5% $30,000,000 $27,448,197 $3,739,277 $32,343,598 -0.6% -5.6% 10.2% N/A 7.1%
Kennedy Wilson Real Estate Fund VI 2019 0.3% $30,000,000 $29,634,259 $20,991,088 $18,301,220 -2.2% -1.7% 10.8% N/A 11.6%
Ares US Real Estate Opportunity Fund 11l 2021 0.7% $75,000,000 $56,560,531 $18,721,224 $44,782,013 -1.2% -4.0% N/A N/A 12.0%
Oaktree Real Estate Opportunities Fund VIII, L.P. 2021 0.8% $75,000,000 $56,877,295 $7,125,000 $46,809,968 1.8% -2.2% N/A N/A 10.4%
PCCP Equity IX 2022 0.6% $50,000,000 $33,599,715 $0 $34,507,550 -0.3% 1.5% N/A N/A 1.1%
Invesco Real Estate VI 2022 0.3% $50,000,000 $22,815,627 $1,115,0865 $21,285,896 -0.8% N/A N/A N/A 4 7%*
Ares US Real Estate Fund X 2022 0.2% $40,000,000 $13,408,063 $513,339 $13,618,156 3.4% N/A N/A N/A N/A
Total 3.7% $400,000,000 $288,172,349 $93,661,000 $222,840,624

* Since Inception IRR as of 6/30/23
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Private Equity Fresno County Employees' Retirement Association

Non Marketable Securities Overview Period Ending: September 30, 2023
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 $46,604 2.4x 29.60%
Hamilton Lane Private Equity Fund IX L.P. 2016 $100,000,000 $8,063,672 $91,936,328 $90,621,149 $82,073,902 1.9x 17.42%
Hamilton Lane Private Equity Fund VI, LP 2007 $70,000,000 $7,104,295 $62,895,705 $97,799,249 $7,026,386 1.7x 9.09%
Horsley Bridge XI Growth Buyout L.P. 2016 $30,000,000 $1,821,000 $28,207,653 $21,876,502 $38,314,928 2.1x 23.23%
Landmark Equity Partners XIV, L.P. 2009 $30,000,000 $782,166 $29,219,995 $37,522,837 $1,797,502 1.3x 9.56%
New Mountain Partners |ll, L.P. 2007 $15,000,000 $572,281 $16,054,904 $37,875,321 $588,778 2.4x 14.63%
NMP Il Continuation Fund, L.P. 2021 $3,402,119 $409,620 $3,002,757 $931,342 $2,963,796 1.3x 17.64%
Warburg Pincus Equity Partners, L.P. 1998 $20,000,000 $0 $20,000,000 $33,135,712 $0 1.7x 10.26%
Warburg Pincus Private Equity VIII, L.P. 2001 $25,000,000 $0 $26,100,000 $58,384,663 50 2.2x 14.50%
Warburg Pincus Private Equity X, L.P. 2007 $25,000,000 $0 $25,046,896 $44,508,251 $458,351 1.8x 9.50%
Warburg Pincus Private Equity XII, L.P. 2015 $34,000,000 $459,000 $33,558,364 $38,768,456 $28,269,112 2.0x 16.67%
Total FCERA PE Portfolio $372,402,119 $19,789,493 $358,671,448 $514,814,657 $161,539,360 1.90x 13.65%

*NAYV provided by Hamilton Lane as of 6/30/2023 adjusted for cash flows that occured during Q3 2023. Cash flows are shown as of 9/30/2023.
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Private Equity Fresno County Employees' Retirement Association
Non Marketable Securities Overview Period Ending: September 30, 2023

Hamilton Lane PE Peortfolio

Altaris Health Partners V, L.P. 2020 $10,000,000 $3,810,547 $6,179.461 $83,445 $7.667,588 1.2 15.93%
Altaris Health Partners VI, L.P 2023 $20,000,000 $20,000,000 $0 $0 50 N/A 0.00%

Aurora Equity Partners VI, L.P. 2019 $10,000,000 $3,847,593 $6,153,607 $1,720 $7,329,364 1.2x 13.58%
Avista Capital Partners IV, L.P. 2018 $10,000,000 $1,268,428 $12,401,814 $18,886,686 $5,897,161 2.0x 35.25%
Avista Capital Partners V, L.P. 2019 $10,000,000 $671,276 $10,396,339 $1,067,615 $13,109,815 1.4x 18.74%
Avista Healthcare Partners VI, L.P. 2022 $15,000,000 $11,321,185 $3,678,815 $0 $4,765,160 1.30x 29.53%
Bridgepoint Development Capital IV, L.P. 2020 $9,837,260 $4,929,023 $4,908,237 $0 $4,487,715 0.9x (12.73%)
Cinven Seventh Fund 2019 $8,481,534 $1,391,484 $7,080,050 $0 $8,567,271 1.2% 11.79%
CVC Capital Partners IX, L.P. 2023 $19,985,619 $19,985,619 $0 $0 $0 N/A 0.00%

CVC Capital Partners VIII, L.P. 2020 $9,759,955 $4,107,680 $5,605,908 $6,287 $6,119,532 1.1x 7.26%

Gridiron Capital Fund IV, L.P 2019 $10,000,000 $726,526 $10,273,474 $1,368,811 $18,207,350 1.9% 31.59%
Gridiron Capital Fund V, L.P. 2022 $15,000,000 $12,826,298 $2,173,702 $0 $2,489,549 1.1x 14.53%
H.l.G. Growth Buyouts & Equity Fund IIl, L.P. 2019 $10,000,000 $5,414,870 $4,585,130 $482,964 $4,332,226 1.1x 2.86%

Hamilton Lane Secondary Fund IV, L.P 2017 $75,000,000 $33,603,784 $64,407,538 $68,344,598 $37,686,889 1.6x 17.47%
HGGC Fund IV, L.P. 2019 $10,000,000 $4,799,927 $7,381,116 $1,529,397 $7,518,927 1.2x 12.41%
Insight Partners XI, L.P. 2019 $10,000,000 $298,107 $9,730,000 $61,580 $14,137,599 1.5x 15.02%
Insight Partners XII, L.P 2021 $20,000,000 $5,020,000 $14,980,000 $26,793 $13,262,293 0.9x (7.45%)
JFL Equity Investors V, L.P. 2019 $10,000,000 $751,702 $9,248,298 $0 $13,219,470 1.4x 19.13%
K4 Private Investors, L.P. 2018 $5,000,000 $349,573 $4,650,930 $507 $7,999,658 1.7x 15.57%
K5 Private Investors, L.P 2020 $10,000,000 54,498,451 $5,501,549 $0 $6,096,832 1.1x 7.24%

Keensight Nova VI SLP 2021 $18,043,748 $13,752,009 $4,291,739 $0 $3,718,088 0.9x (36.37%)
Kelso Investment Associates X, L.P. 2018 $7,500,000 $1,183,886 $7.575,343 $2,131,877 $11,968,098 1.9x 30.25%
NewQuest Asia Fund IV, L.P. 2019 $10,000,000 $1,603,120 $9,601,661 $1,204,961 $10,298,962 1.2% 11.80%
Oak Hill Capital Partners V, L.P. 2020 $10,000,000 $783,838 $9,366,829 $2,043,839 $11,110,502 1.4x 18.79%
Oak Hill Capital Partners VI, L.P. 2022 $15,000,000 $12,536,561 $2,463,439 $7.477 $1,831,228 0.8x (21.37%)
Platinum Equity Capital Partners V, L.P 2019 $10,000,000 $950,353 $9,538,153 $859,840 $13,863,665 1.5% 20.86%
Platinum Equity Capital Partners VI, L.P. 2022 $15,000,000 $13,195,370 $1,808,335 $9,479 $1,778,715 1.0x (1.80%)
Platinum Equity Small Cap Fund, L.P. 2018 $7,500,000 $1,866,340 $6,193,265 $1.273,747 $9,422,801 1.7x 23.19%
SK Capital Partners Fund V, L.P 2018 $10,000,000 $831,864 $10,418,844 $1,331,178 $11,109,214 1.2% 7.27%

SK Capital Partners VI, LP 2021 $15,000,000 $6,639,129 $8,377,985 $35,266 $11,132,868 1.3x 52.25%
Sterling Group Foundation Fund, L.P. 2022 $15,000,000 $14,818,883 $181,117 $0 -$180,939 -1.0x 0.00%

Sterling Group Partners V, L.P 2020 $10,000,000 $4,302,287 $5,709,172 $11,458 $7,410,090 1.3x 27 1%
STG Allegro Fund, L.P. 2021 $15,000,000 $12,038,382 $2,961,618 $0 $2,373,179 0.8x (40.53%)
STG VI, LP. 2020 $10,000,000 $1,264,038 $9,070,510 $334,548 $8,377,201 1.1x 6.48%

STG VI, L.P 2023 $15,000,000 $15,000,000 $0 $0 -$146,901 N/A 0.00%

Stripes VI, LP 2022 $15,000,000 $9,801,600 $5,207,611 $56,186 $4,544,752 0.9x (12.88%)
TCVXI, L.P. 2020 $10,000,000 $3,856,189 $6,143,811 $0 $5,363,597 0.9x (8.30%)
The Eighth Cinven Fund 2022 519,245,411 $19,245.411 $0 $0 -$63,372 N/A 0.00%

The Resolute Fund V, L.P. 2021 $15,000,000 $1,396,489 $13,667,833 $134,141 $20,122,865 1.5x 33.77%
The Resolute Fund VI, L.P. 2023 $20,000,000 $20,000,000 $0 $0 -$75,028 N/A 0.00%

Thomas H. Lee Equity Fund VIIl, L.P. 2019 $7.500,000 $1,076,900 $7,391,606 $8,477,992 $3,896,071 1.7x 33.25%
TPG Partners VI, LP 2019 $10,000,000 $1,370,707 $10,070,224 $2,379,104 $11,866,389 1.4x 24.59%
Verdane Capital X AB 2019 $7,342,405 $262,030 $7,145,388 $773,669 $10,122,867 1.5x 21.39%
Verdane Capital XI 2022 $7,313,914 $6,314,939 $998,975 $6 $768,398 0.8x (35.73%)
Verdane Edda lll 2022 $7.296,337 $7,296,337 $0 $0 $91,142 N/A 0.00%

ZMC I, L.P. 2019 $6,764,374 $606,833 $6,167,672 $12,249 $5,889,959 1.0x (2.84%)
ZMC IV, L.P. 2023 $15,000,000 $14,890,538 $109.462 $0 30 0.0x 0.00%

Sub Total - Hamilton Lane PE Portfolio $621,570,557 $326,506,204 $333,806,560 $112,937,521 $350,686,810 1.4x -1.25%
Total Private Equity $993,972,676 $346,295,697 $692,478,008 $627,752,178 $512,226,170 1.6x 14.05%

*NAV provided by Hamilton Lane as of 6/30/2023 adjusted for cash flows that occured during Q3 2023. Cash flows are shown as of 9/30/2023.
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Fresno County Employees' Retirement Association
Period Ending: September 30, 2023

Private Credit
Non Marketable Securities Overview

Private Credit

Vintage Capital Estimated NAV TVPI Since
Fund Year Commitment Unfunded Paid-In Capital Distributed as of 9/30 Inception IRR
FCERA Private Credit Portfolio
EQT European Special Situations Debt 2017 $40,490,450 $15,941,745 $33,425,449 $16,107,573 $15,720,912 0.94 -2.1%
OHA Strategic Credit Fund Il 2017 $40,000,000 $14,000,000 $26,000,000 518,154,719 $19.315,180 1.49 12.6%
TSSP Adjacent Opportunities Partners 2016 $30,000,000 $14,204,667 $31,849,949 $16,002,209 $27,045,325 1.35 8.5%
GSO European Senior Debt 2015 $30,000,000 $4,942,584 $52,795,015 $47,343,656 $8,431,089 1.06 3.4%
CVI Credit Value Fund Il 2015 $30.,000,000 $1,500,000 $28,500,000 $32,808,459 $4,499,611 1.31 7.3%
Colony Distressed Credit lll 2014 $20,000,000 $2,734614 $21,738,035 $24,728,192 $1,686,848 1.22 6.3%
Oaktree Opportunities I1X 2013 $15,000,000 $0 $15,000,000 $14,320,156 $11,248,479 1.76 8.0%
KKR Mezzanine Partners 2011 $30,000,000 $944,937 $37,146,776 $38,996,794 $5,086,292 1.19 6.4%
Angelo Gordon VI 2008 $30,000,000 50 $30,000,000 $36,780,993 50 1.23 5.5%
Colony Distressed Credit | 2020 $40,000,000 $0 $42,267,526 $64,304,647 30 1.52 13.8%
Lone Star Fund IV 2002 $20,000,000 $954,801 $19,045,199 $44,421,429 $73,656 2.34 30.2%
TCG BDC I - Carlyle 2018 $150,000,000 54 $149,999,996  $182,072,302 $5,906,438 1.25 9.1%
CPC V - Carlyle 2017 $150,000,000 $20,748,873 $192,740,234 $63,488,207 $175,221,5086 1.24 7.5%
Alpinvest FC Credit Fund - Carlyle 2017 $100,000,000 $18,496,797 $82,606,236 $41,677,275 $57,644,731 1.20 9.9%
Total Pre-2022 FCERA Private Credit Portfolio $725,490,450 $94,469,122 $763,114,414  $641,207,612 $331,880,068
Aksia High Sierra Private Credit Portfolio
ACORE Capital Special Situations 2020 $30,000,000 $10,486,843 $26,131,020 $7,221,996 $20,131,001 1.05 5.5%
Arbour Lane Credit Opportunity Fund Il (A) 2021 $30,000,000 $13,380,385 $21,797,889 $4,865,229 $16,727,454 0.99 -1.4%
Barings Global Private Loan Fund 4 SCSp 2022 $50,000,000 $15,158,000 $35,308,649 $2,001,203 $35,055,240 1.05 n.m.
Fortress Lending Fund Il (D) 2022 $30,000,000 $12,964,188 $19,451,649 $2,164,188 $18,279,612 1.05 n.m.
ICG Senior Debt Partners 5-D (USD Leveraged) SCSp 2023 $30,000,000 $28,500,000 $1,500,000 $0 $1,451,840 0.97 n.m.
Whitehorse Liquidity Partners V LP 2021 $30,000,000 $18,722,171 $16,222,955 $4,903,089 $12,367,743 1.06 n.m.
Total Aksia High Sierra Private Credit $200,000,000 $99,211,586 $118,533,917 $18,254,049 $104,632,780 1.04x 5.3%
Total FCERA Private Credit Portfolio $925,490,450 $193,680,708 $881,648,331  $659,461,661 $436,512,848 1.24x 10.5%

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 Q3 2023 cash flows. Cash flows shown as of 9/30/2023.
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Manager Review (Net of Fees)

Fresno County Employees' Retirement Association
Period Ending: September 30, 2023

Name

PIMCO StocksPLUS Small Fund

Artisan International Growth

PIMCO RAE Fundamental

Mondrian Emerging Markets

Baillie Gifford Emerging Markets

Allocation Group Verus Outlook #1 #2 #3 #4 #5 #6 Verus Manager Research Views
Domestic Equity Small v = = = . )
Cap Core ‘
International Equity v === === v v -
International Equity o= v [ =5 v -
. Watch status for concerns around style drift coupled with underperformance. Refer to
Emerging Markets v v v v v - memo from March 2021 meeting.
Equity
Emerging Markets v = v v v )

Equity

Legend Manager Review Rules
= ::ulﬁag Indicates Manager/Fund has not met the described Rule 1 - Manager has underperformed the benchmark index more than half the time over the last 20 quarters.
v C(j:g:;lictr)rézrlmlr;d|cates 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 nat applicable ta the Rule 3 - Manager has underperformed the 50th percentile in the apprapriate style universe in more than twao of the last five years of
- Manager/Fund. consecutive refurns.
Colared cellindicates a change fram last quarter Rule 4 - Manager's Sharpe Ratio is worse than the 50th Percentile in an appropriate style universe for the five year period ([five year return
9 q minus five year risk free rate)/[standard deviation]).
Rule 5 - Manager's Information Ratio is worse than the 50th Percentile in an apprapriate 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 dnift, excessive
asset growth, change in ownership and any other reason that raises concern.
777
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Manager Review (Net of Fees)

Fresno County Employees' Retirement Association
Period Ending: September 30, 2023

Name

Western Asset Investment

Core Bon

d

PGIM Strategic Credit

Allocation ’
Group Verus Outlook #1 #2 #3 #4 #5 #6 Verus Manager Research Views
Domestic Fixed v o B B e _
Income
Provisional watch status for concems around portfolic manager Michael Collins'
Multi-Sector Credit Watch - - - - - - pending retirement in April 2024. Refer to memo from February 2023 meeting.

Legend

23]

Flag Indicates Manager/Fund has not met
the described rule.

Checkmark indicates Manager/Fund has met
the described rule.

Dash-mark indicates the rule is not
applicable to the Manager/Fund.

Colored cell indicates a change from last
quarter

Manager Review Rules

Rule 1 - Manager has underperformed the benchmark index more than half the time over the last 20 quarters.
Rule 2 - Fixed Income manager has returned less than 105% of the benchmark index for the three year period.

Rule 3 - Manager has underperformed the 50th percentile in the appropriate style universe in more than two of the last five years of consecutive returns.

Rule 4 - Manager's Sharpe Ratio is worse than the 50th Percentile in an appropriate style universe for the five year period ([five year retum minus five
year risk free rate]/[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 returmn 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 concemn.

Verus
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Total Fund
Risk Analysis (Net of Fees)

Fresno County Employees' Retirement Association
Period Ending: September 30, 2023

3 Years
20.0
16.0
12.0
3
o
g 80
s
c
= &
4.0
0.0
-4.0
0.0 2.0 4.0 6.0 8.0 10.0 12.0 14.0 16.0
Annualized Standard Deviation
3 Years
Anlzd Anlzd Standard .
Return Deviation Sharpe Ratio
Total Fund 54 9.9 0.4
Policy Index 5.9 10.0 0.5
InvMetrics Public DB > $1B Median 58 9.6 05
Population 63 63 63

5 Years
24.0
20.0
16.0
IS
Z 120
o
o
I
s
£ 80
<C
2 [
40
0.0
-4.0
7.0 8.0 9.0 10.0 11.0 12.0 13.0 14.0 15.0
Annualized Standard Deviation
5 Years
Anlzd Anlzd Standard .
Return Deviation Sharpe Ratio
Total Fund 51 10.6 0.4
Policy Index 5.9 9.9 0.5
InvMetrics Public DB > $1B Median 53 10.7 0.4
Population 61 61 61
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Total Fund Fresno County Employees' Retirement Association

Risk Analysis (Net of Fees) Period Ending: September 30, 2023
7 Years 10 Years
20.0 16.0
14.0
15.0
12.0
£ 100 E
3 B
o o
E E 10.0
< 50 <
8.0
00 6.0
. * o
-5.0 4.0
54 6.3 72 8.1 9.0 9.9 10.8 11.7 12.6 13.5 5.6 6.4 72 8.0 8.8 9.6 104 11.2 12.0
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 6.0 9.2 0.5 Total Fund 55 8.5 0.5
Policy Index 6.1 8.6 0.6 Policy Index 5.7 7.9 0.6
InvMetrics Public DB > $1B Median 6.5 9.3 0.5 InvMetrics Public DB > $1B Median 6.2 8.6 0.6
Population 60 60 60 Population 54 54 54
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Total Fund Fresno County Employees' Retirement Association

Risk Analysis (Net of Fees) Period Ending: September 30, 2023
3 Years
AnI[z)gVStd Anlzd Alpha Beta R-Squared CapL:Ergﬂllgatio Czlajp%vrre‘: I\F/ili;ttio Info Ratio TrE::rI;lpg Sharpe Ratio Sortino Ratio
Total Fund 9.88 -0.38 0.98 0.98 98.04 101.65 -0.36 1.49 0.41 0.63
Total Equity 17.43 -0.90 1.02 0.99 99.37 102.65 -0.45 1.60 0.33 0.50
Total Domestic Equity 18.37 -1.16 1.02 0.99 98.03 101.73 -0.50 1.96 0.42 0.63
Total International Equity 17.65 -0.32 1.03 0.98 104.19 106.03 -0.07 243 0.18 0.29
Total Domestic Fixed Income 6.08 293 0.94 0.90 104.98 73.44 1.62 1.97 -0.60 -0.74
Total Real Estate 5.45 3.92 0.54 0.76 82.35 37.12 0.19 4.84 0.97 247
Total Infrastructure 5.28 10.24 0.24 0.16 77.66 -63.97 0.61 8.19 1.80 7.72
Total Alternative llliquids 8.89 15.99 0.00 0.00 25.55 -32.99 0.09 19.99 1.46 17.43
5 Years
AnlégVStd Anlzd Alpha Beta R-Squared Cagﬁrgﬁgatio Cfp?\:rr; ,\Igzttio Info Ratio TrE;:rlg?g Sharpe Ratio Sortino Ratio
Total Fund 10.57 -0.96 1.05 0.97 102.64 109.84 -0.33 1.90 0.36 0.52
Total Equity 18.65 -0.66 1.02 0.99 99.53 101.79 -0.33 1.63 0.29 0.41
Total Domestic Equity 19.91 -1.42 1.02 0.99 98.39 103.01 -0.63 1.94 0.37 0.54
Total International Equity 18.23 0.65 1.03 0.99 104.97 102.44 0.34 2.28 0.17 0.25
Total Domestic Fixed Income 6.69 1.05 0.88 0.54 99.68 85.48 0.22 4.60 -0.06 -0.08
Total Real Estate 4.74 2.96 0.57 0.70 93.22 54.93 0.21 3.93 0.81 1.66
Total Infrastructure 5.62 8.88 0.30 0.14 102.56 -61.04 0.72 7.15 1.46 4.37
Total Alternative llliquids 7.97 12.41 -0.03 0.01 1717 -24.36 -0.09 21.62 1.19 8.47
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Total Fund Fresno County Employees' Retirement Association

Risk Analysis (Net of Fees) Period Ending: September 30, 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 9.17 0.42 1.05 0.97 103.63 107.48 -0.06 1.69 0.51 0.73
Total Equity 16.18 -0.63 1.01 0.99 99.43 102.03 -0.34 1.47 0.45 0.64
Total Domestic Equity 17.28 -0.98 1.02 0.99 98.61 102.05 043 1.80 0.56 0.83
Total International Equity 16.13 0.14 1.03 0.98 104.19 103.79 0.15 2.13 0.29 0.41
Total Domestic Fixed Income 5.74 1.64 0.86 0.53 101.34 75.12 0.41 3.99 0.02 0.03
Total Real Estate 4.27 312 0.59 0.71 98.21 54.93 0.25 3.38 1.08 237
Total Alternative llliquids 7.19 11.93 -0.03 0.00 22.53 -22.91 -0.22 18.78 1.29 9.93

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 8.50 -0.35 1.04 0.93 101.95 105.02 -0.06 2.28 0.54 0.82
Total Equity 15.05 -0.49 1.01 0.96 99.42 101.74 -0.14 2.91 0.44 0.66
Total Domestic Equity 16.01 -1.06 1.02 0.95 98.34 102.54 -0.24 3.48 0.59 0.91
Total International Equity 15.07 0.32 1.01 0.96 101.56 99.98 0.12 2.96 0.24 0.35
Total Domestic Fixed Income 5.06 1.47 0.84 0.53 99.79 73.70 0.36 3.53 0.27 0.37
Total Real Estate 4.53 2.92 0.68 0.74 99.12 54.93 0.21 2.94 1.42 4.00
Total Alternative llliquids 7.20 10.62 -0.01 0.00 2511 -19.55 -0.26 17.04 1.23 6.52
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Total Fund Fresno County Employees' Retirement Association

Peer Universe Statistics - 3 Years (Net of Fees) Period Ending: September 30, 2023
Total Fund vs. InvMetrics Public DB > $1B Net Universe
Standard Tracking Sharpe Information
1.0 Return 6.4 Deviation 06 Error 12 Ratio 1" Ratio
10.0 72 0.1 o
1.0
9.0 8.0 0.8
8.0 8.8 15 [ | 0.8
6.0 10.4 29
|
5.0 11.2 3.6 0.4
40 12.0 43
0.2
-0.7
3.0 12.8 5.0
2.0 13.6 57 0.0 -1.0
3Yrs 3Yrs 3Yrs 3Yrs 3Yrs
W Total Fund 54 (57) 99 (52) 15 (1) 04 (62) 04 (74)
@ Policy Index 59 (47) 10.0 (53) 0.0 (1) 05 (49) -
5th Percentile 9.7 75 2.0 1.1 0.7
1st Quartile 7.2 84 24 0.6 0.3
Median 58 9.6 2.8 0.5 -0.1
3rd Quartile 4.8 1.2 35 0.3 -0.4
95th Percentile 3.1 12.6 49 0.2 -0.8

T4
Verus”’



Total Fund Fresno County Employees' Retirement Association

Peer Universe Statistics - 5 Years (Net of Fees) Period Ending: September 30, 2023
Total Fund vs. InvMetrics Public DB > $1B Net Universe
Standard Tracking Sharpe Information
80 Return 72 Deviation 08 Error 08 Ratio 06 Ratio
74 80 00 °
0.7
8.8
6.8 0.8
9.6 0.6
6.2 1.6
10.4 u
56 2¢ | [N | os
5.0 32
12.0 0.4
44 4.0
12.8
0.3 06
38 13.6 48 :
32 144 56 0.2 -0.8
5Yrs 5Yrs 5Yrs 5Yrs 5Yrs
W Total Fund 51 (57) 10.6 (48) 1.9 (1) 04 (53) -0.3 (68)
@ Policy Index 59 (33) 9.9 (40) 0.0 (1) 05 (30) -
5th Percentile 76 79 22 0.7 0.5
1st Quartile 6.1 9.3 25 0.5 0.1
Median 53 10.7 3.0 0.4 -0.1
3rd Quartile 4.7 1.7 3.4 0.3 -0.4
95th Percentile 3.8 134 52 0.2 -0.6
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Total Fund
Risk Analysis - 5 Years (Net of Fees)

Fresno County Employees' Retirement Association
Period Ending: September 30, 2023

Rolling 5 Year Std. Deviation
15.0

12.0

9.0

6.0

3.0

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

= Total Fund == Policy Index

Rolling 5 Year Tracking Error

24

21

1.8

1.5

1.2

Q4/18 Q3/19 Q2/20 Q121 Q4/21 Q3/22 Q3/23

= Total Fund

Rolling 5 Year Sharpe Ratio
1.2

0.9

0.6

0.3

0.0

Q4/18 Q3/19 Q2/20 Q121 Q4/21 Q3/22 Q3/23

= Total Fund = Policy Index

Rolling 5 Year Information Ratio
0.3

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

= 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: September 30, 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

0.12 -0.10 -0.08 -0.06 -0.04 -0.02 0.00 0.02 0.04 0.06 0.08 0.10 0.12 0.14 0.16
Total Domestic Equity Performance Attribution vs. MSCI USA
Portfolio Index Excess Portfolio Index Allocation Selection Interaction Total
Weight Weight Weight USD Return USD Return Effect Effect Effect Contrib.

Energy 34 4.1 -0.7 12.7 12.4 -0.1 0.0 0.0 -0.1
Materials 22 25 -0.4 4.1 -4.5 0.0 0.0 0.0 0.0
Industrials 8.2 9.0 -0.7 4.4 -4.5 0.0 0.0 0.0 0.0
Consumer Discretionary 10.3 10.9 0.5 -39 4.3 0.0 0.0 0.0 01
Consumer Staples 6.0 6.4 04 -6.0 -5.8 0.0 0.0 0.0 0.0
Health Care 14.5 13.2 1.3 -1.9 -2.6 0.0 0.1 0.0 0.1
Financials 12.3 12.2 0.1 -0.8 -0.9 0.0 0.0 0.0 0.0
Information Technology 29.7 284 1.4 5.0 -5.5 0.0 0.1 0.0 0.1
Communication Services 91 8.4 0.7 2.9 2.7 0.0 0.0 0.0 0.1
Utilities 23 25 -0.2 -8.6 -9.0 0.0 0.0 0.0 0.0
Real Estate 1.9 25 -0.6 -8.7 -8.7 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

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. NT Russell 1000 Index is not included in holdings analysis.
Verus™"



Total International Equity Fresno County Employees' Retirement Association
Performance Attribution by Country (Net of Fees) Period Ending: September 30, 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 29 45 -1.6 2.6 -3.3 0.7 0.0 0.0 0.0
Austria 0.2 0.1 0.0 -11.1 0.0 -11.1 0.0 0.0 0.0
Belgium 0.7 0.5 0.2 -3.7 5.0 1.3 0.0 0.0 0.0
Brazil 25 1.5 1.0 1.1 -4.8 59 0.0 0.1 0.0
Canada 6.0 7.6 -1.6 2.8 -3.8 1.1 0.0 0.1 0.0
Chile 0.1 0.2 0.0 -17.0 9.2 -7.8 0.0 0.0 0.0
China 74 74 0.1 -3.7 2.3 -1.3 0.0 0.1 0.0
Colombia 0.0 0.0 0.0 - 0.6 - 0.0 0.0 0.0
Czech Republic 0.0 0.0 0.0 - 1.0 - 0.0 0.0 0.0
Denmark 26 2.0 0.6 1.2 25 -14 0.0 0.0 0.0
Egypt 0.0 0.0 0.0 - 15.3 - 0.0 0.0 0.0
Finland 0.8 0.7 0.1 -3.9 -3.9 0.0 0.0 0.0 0.0
France 6.6 74 0.8 -14 6.8 0.6 0.0 0.0 0.0
Germany 52 5.5 -0.4 5.9 1.7 1.7 0.0 0.1 0.0
Greece 0.0 0.1 0.1 - -1.6 - 0.0 0.0 0.0
Hong Kong 1.9 21 -0.2 8.2 -10.3 21 0.0 0.0 0.0
Hungary 0.0 0.1 -0.1 - 04 - 0.0 0.0 0.0
India 34 41 -0.7 0.1 26 2.6 0.0 0.1 0.0
Indonesia 0.7 0.6 0.1 -6.6 -34 -32 0.0 0.0 0.0
Ireland 16 0.9 0.7 -8.2 0.7 -8.9 0.0 -0.1 0.0
Israel 05 0.4 0.1 16.5 46 11.9 0.0 0.1 0.0
Italy 1.3 1.4 0.1 04 2.8 3.2 0.0 0.0 0.0
Japan 13.0 14.5 -1.4 0.1 -15 14 0.0 0.2 0.0
Korea 4.1 34 0.7 8.1 6.1 2.0 0.0 0.1 0.0
Kuwait 0.0 0.2 -0.2 - 2.7 - 0.0 0.0 0.0
Malaysia 0.0 0.4 -0.4 - 45 - 0.0 0.0 0.0
Mexico 0.8 0.8 0.0 2.1 6.4 43 0.0 0.0 0.0
Netherlands 45 3.6 0.9 -7.3 -10.5 3.1 -0.1 0.1 0.0
New Zealand 0.1 0.2 0.0 -1.3 -8.4 1.1 0.0 0.0 0.0
Norway 0.3 0.4 0.1 10.4 12.0 -1.6 0.0 0.0 0.0
Panama 0.1 0.0 0.1 -18.7 - - 0.0 0.0 0.0
Peru 05 0.0 0.4 -13.3 93 4.0 0.0 0.0 0.0
Philippines 0.0 0.2 0.2 - -3.6 - 0.0 0.0 0.0
Poland 0.1 0.2 0.1 -6.5 -11.5 5.0 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: September 30, 2023
Portfolio Index Excess Portfolio Index Active Allocation Selection Currency
Weight Weight Weight USD Return USD Return Return Effect Effect Effect
Portugal 0.2 01 01 14 6.5 7.9 0.0 0.0 0.0
Qatar 0.0 0.2 -0.2 - 0.1 - 0.0 0.0 0.0
Russia 0.1 0.0 0.1 -8.1 - - 0.0 0.0 0.0
Saudi Arabia 0.2 1.2 -1.0 -8.9 44 4.4 0.0 0.0 0.0
Singapore 0.9 0.8 0.1 4.0 24 1.6 0.0 0.0 0.0
South Africa 0.3 0.8 -0.5 9.7 -3.6 6.1 0.0 0.0 0.0
Spain 2.7 1.6 1.1 1.5 -4.0 55 0.0 0.2 0.0
Sweden 1.8 2.0 -0.2 4.8 6.3 1.5 0.0 0.0 0.0
Switzerland 7.3 7.0 0.3 -3.7 -5.2 1.5 0.0 0.1 0.0
Taiwan 43 4.3 0.0 8.1 6.9 -1.2 0.0 -0.1 0.0
Thailand 0.2 05 -0.3 12.2 -4.5 16.7 0.0 0.0 0.0
Turkey 0.0 0.2 -0.2 - 32.7 - 0.1 0.0 0.0
United Arab Emirates 0.0 0.4 -0.4 - 6.1 - 0.0 0.0 0.0
United Kingdom 9.6 9.3 0.3 0.5 1.7 1.2 0.0 0.1 0.0
United States 1.8 0.2 1.6 -14 -17.2 15.8 0.3 0.3 0.0
Other 0.8 0.3 0.5 3.3 4.7 8.0 0.0 0.1 0.0
Cash 1.8 0.0 1.8 0.0 - - 0.0 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: September 30, 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 11.91 10.29 1.62 247 -4.48 -0.80 -0.01 0.21 0.03 0.23

Asia Pacific 38.96 42.99 -4.03 -3.05 -2.78 0.90 -0.04 0.12 0.01 0.14

EMEA 46.59 46.43 0.15 -3.46 -4.38 -0.70 0.00 043 0.00 043

Other 0.78 0.28 0.49 3.27 -4.73 -1.06 -0.01 0.02 0.04 0.06

Cash 1.77 0.00 1.77 0.00 0.00 3.68 0.07 0.00 0.00 0.07
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Total International Equity Fresno County Employees' Retirement Association
Performance Attribution by Sector (Net of Fees) Period Ending: September 30, 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
-0.15 -0.12 -0.09 -0.06 -0.03 0.00 0.03 0.06 0.09 0.12 0.15 0.18 0.21 0.24
Total International Equity Performance Attribution vs. MSCI AC World ex USA Index
Portfolio Index Excess Portfolio Index Allocation Selection Interaction Total
Weight Weight Weight USD Return USD Return Effect Effect Effect Contribution
Energy 55 5.4 0.1 9.5 8.3 0.0 0.1 0.0 0.1
Materials 8.3 79 0.4 -4.0 -3.3 0.0 -0.1 0.0 -0.1
Industrials 10.2 13.2 -3.0 -4.8 5.6 0.1 0.1 0.0 0.1
Consumer Discretionary 12.9 121 0.8 -5.6 -5.6 0.0 0.0 0.0 0.0
Consumer Staples 9.0 8.6 04 -7.6 -6.4 0.0 -0.1 0.0 -0.1
Health Care 9.8 9.5 0.3 -1.0 2.8 0.0 0.2 0.0 0.2
Financials 20.0 20.6 -0.6 -0.5 -0.5 0.0 0.0 0.0 0.0
Information Technology 12.1 11.9 0.2 -8.0 -8.6 0.0 0.1 0.0 0.1
Communication Services 5.1 515 -04 -2.6 -4.9 0.0 0.1 0.0 0.1
Utilities 3.6 3.2 0.4 -19 -1.7 0.0 0.2 0.0 0.2
Real Estate 14 2.0 0.5 -0.6 -1.0 0.0 0.0 0.0 0.0
Other 0.2 0.0 0.2 4.7 0.0 0.0 0.0 0.0 0.0
Cash 1.8 0.0 1.8 0.0 0.0 0.1 0.0 0.0 0.1
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Total Fund Fresno County Employees' Retirement Association

Investment Fund Fee Analysis Period Ending: September 30, 2023
Account Fee Schedule Market Value Estimated Estimated
As of 09/30/2023 Annual Fee ($) Annual Fee (%)
NT Russell 1000 Index 0.01 % of Assets 1,456,848,128 138,401 0.01
T. Rowe Price Large Cap Growth 0.35 % of Assets 971,301 3,400 0.35
PIMCO StocksPLUS Small Fund 0.50 % of First $150 M 187,530,287 918,886 0.49
0.45 % Thereafter
NT MSCI World Ex-US Index 0.25 % of Assets 378,066,683 945,167 0.25
Artisan International Growth 0.30 % of Assets 217,825,889 653,478 0.30
PIMCO RAE International 0.35 % of First $50 M 229,434,565 648,586 0.28
0.30 % of Next $50 M
0.25 % Thereafter
Mondrian Emerging Markets 1.00 % of First $25 M 155,609,928 1,108,660 0.71
0.75 % of Next $50 M
0.60 % Thereafter
Baillie Gifford Emerging Markets 0.85 % of Assets 154,075,780 1,309,644 0.85
PGIM Strategic Credit 0.37 % of First $100 M 328,657,338 1,170,301 0.36
0.35 % Thereafter
HPS Institutional Credit 0.50 % of Assets 268,083,015 1,340,415 0.50
RBC Access Capital 0.30 % of First $100 M 50,637,926 151,914 0.30
0.20 % Thereafter
Invesco Core Real Estate[CE] 0.90 % of First $75 M 188,386,568 1,582,093 0.84
0.80 % Thereafter
Harrison Street 0.75 % of Assets 125,265,146 939,489 0.75
IFM Infrastructure 0.77 % of Assets 300,952,094 2,317,331 0.77
Parametric Overlay 0.15 % of First $25 M 37,730,550 50,231 0.13
0.10 % of Next $75 M
0.04 % Thereafter
Total Fund 2,623,227,070 13,139,593

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.

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.
AJO has performance based fees.

Verus



Domestic Equity Managers




PIMCO StocksPLUS Small Fund Fresno County Employees' Retirement Association

Manager Performance Comparisons (Net of Fees) Period Ending: September 30, 2023
PIMCO StocksPLUS Small Fund vs. eV US Small Cap Core Equity Net Universe
50.0
40.0
30.0
=
- ]
S 100 o | |
3 A LA BImm e,
g oA
T 00
= |
T | e I
— ®a
-20.0 A
[
-30.0
-40.0
Quarter 1 Year 3 Years 5 Years 10 Years 2022 2021 2020 2019 2018
@ PIMCO StocksPLUS Small Fund 6.3 (83) 9.8 (73) 6.0 (91) 23 (91) 75 (63) -23.9 (90) 145 (93) 236 (24) 293 (20) 96 (33)
A Russell 2000 Index 5.1 (64) 89 (78) 72 (83) 24 (88) 6.6 (78) 204 (75) 14.8 (91) 20.0 (35) 255 (44) 110 (51)
5th Percentile -1.0 23.2 17.6 95 111 9.7 38.3 39.0 341 1.7
1st Quartile -3.1 16.7 14.3 6.1 8.7 -14.0 29.8 23.0 278 -8.4
Median -4.6 131 10.8 47 7.9 -16.7 243 15.3 247 -10.9
3rd Quartile 5.8 9.5 8.2 33 6.8 -20.5 20.2 10.0 213 -14.1
95th Percentile -8.3 5.3 43 1.8 5.7 =271 13.3 25 156.5 -19.3
Population 186 182 172 163 136 190 197 201 207 216
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PIMCO StocksPLUS Small Fund Fresno County Employees' Retirement Association
Rolling Manager Performance (Net of Fees) Period Ending: September 30, 2023

Rolling 3 Years Annualized Return
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== Rolling 3 Years Excess Performance - Quarterly Outperformance . Quarterly Underperformance
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PIMCO StocksPLLUS Small Fund

Risk vs. Return 3 & 5 Year (Net of Fees)

Fresno County Employees' Retirement Association

Period Ending: September 30, 2023

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

Manager Performance Comparisons (Net of Fees) Period Ending: September 30, 2023
eV Global All Cap Core Eq Gross Return Comparison
50.0
40.0
30.0
20.0
<
e oA
% 10.0 [ | . I A
4 oA
3 A A
T 00
c
|t —
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 4.1 (55) 250 (12) 6.3 (57) - - 138 (31) 12.9 (80) - - -
A MSCI World ex U.S. 40 (53) 247 (14) 6.6 (54) 40 (82) 44 (93) 4138 (31) 13.2 (78) 8.1 (80) 232 (73) 136 (86)
5th Percentile -0.7 28.3 11.9 9.9 10.3 -6.3 26.7 374 341 2.9
1st Quartile 2.9 226 8.9 7.6 8.5 -12.5 227 227 29.8 71
Median -3.9 19.6 7.0 6.4 7.5 -18.1 19.3 16.2 26.2 9.8
3rd Quartile 54 15.4 43 48 6.2 -22.3 141 9.8 225 -12.3
95th Percentile -8.7 7.8 -0.9 2.1 3.9 -28.1 58 -1.0 16.7 7.7
Population 253 246 212 178 121 254 255 245 244 238
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NT MSCI World Ex-US Index Fresno County Employees' Retirement Association

Rolling Manager Performance (Net of Fees) Period Ending: September 30, 2023
Rolling 3 Years Annualized Return
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NT MSCI World Ex-US Index Fresno County Employees' Retirement Association
Risk vs. Return 3 & 5 Year (Net of Fees) Period Ending: September 30, 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: September 30, 2023

Characteristics

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

Portfolio Benchmark 65
Number of Stocks 893 883 Energy [ -
Wid. Avg. Mkt. Cap $M 75,7135 77,8615 Materials [ §
Median Mkt. Cap $M 12,368.4 12,307.5 Industrials | 2
Price/Earnings ratio 1317 13.11 Consumer Discretionary |12
Price/Book ratio 2.32 2.35 Consumer Staples [
Return on Equity (%) 6.31 6.21 Health Care _2 _
Curtent Yield () 253 349 Financils S —
Beta (3 Years, MOch'y) 1.04 1.00 Information Technology _7%
Communication Services [
Utities |2 3
Real Estate - [RZ7
Other M)O's
0.0 4.0 8.0 12.0 16.0 20.0 24.0
B NTMSCIWorld Ex-US Index [l MSCI World ex U.S.
Largest Holdings Best Performers Worst Performers
End Weight Return End Weight Return Contribution End Weight Return Contribution
Nestle SA, Cham Und Vevey 1.89 -5.71 Adevinta ASA 0.02 51.45 0.01 Adyen N.V 0.10 -56.81 -0.06
ASML Holding NV 145 -17.98 FutuHoldings Limited 0.02 4547 0.01 Nuvei Corp 0.01 -48.75 0.00
Shell Pl 132 794 Kawasaki Kisen Kaisha Ltd 0.03 43.11 0.01 Orsted A/S 0.06 4213 -0.03
Novartis AG 128 2.00 E°'ii§°e Holdings PLC ggg ‘3‘2‘7‘2 ggg Telefonica Deutschland Holding AG 001 3617 0.0
Astrazeneca PLC 1.27 487 T:va Phafmaceutical Industries Ltd 0:07 35:46 0:02 Delivery Hero AG 0.03 -34.74 0.01
LVMH Moet Hennessy Louis V 1.27 -19.44 Galp Energia SGPS SA 0.04 29.93 0.01 Tower Semiconductor Ltd 0.02 -33.54 -0.01
Roche Holding AG 1.17 -10.44 " Cameco Corp 0.11 27.13 0.03 Nibe Industrier Ab, Markaryd 0.06 -30.29 -0.02
Toyota Motor Corp 1.16 12.34  Salmar ASA 0.02 26.38 0.01 Hexagon AB 0.1 -30.07 -0.03
HSBC Holdings PLC 0.95 0.83  Adecco Group AG 0.04 26.34 0.01 MTU Aero Engines AG 0.06 -29.79 -0.02
TotalEnergies SE 0.95 16.43 Sysmex Corp 0.05 -29.10 -0.01
_,77@
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Artisan International Growth Fresno County Employees' Retirement Association

Manager Performance Comparisons (Net of Fees) Period Ending: September 30, 2023
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 41 (1) 222 (4) 09 (29) 36 (30) 43 (45) 184 (2) 9.2 (49) 9.2 (92 313 (23) 102 (6)
A MSCI EAFE 41 (1) 256 (1) 58 (1) 32 (33) 38 (54) 145 (1) 113 (28) 7.8 (95) 220 (94) 138 (12)
5th Percentile -4.6 221 3.0 5.6 53 -18.7 12.2 314 36.0 9.9
1st Quartile -5.9 21.2 14 41 48 -21.8 11.6 27.8 30.6 -15.9
Median -9.9 19.0 0.0 2.7 4.0 -254 91 227 2714 -16.3
3rd Quartile -11.0 13.7 -6.5 0.0 31 -30.8 6.4 17.5 255 -17.2
95th Percentile -12.3 10.6 -7.8 -1.6 3.0 -34.1 3.7 7.8 19.4 -19.2
Population 11 1 1" 10 9 12 13 14 17 16
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Artisan International Growth Fresno County Employees' Retirement Association
Rolling Manager Performance (Net of Fees) Period Ending: September 30, 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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Artisan International Growth Fresno County Employees' Retirement Association
Risk vs. Return 3 & 5 Year (Net of Fees) Period Ending: September 30, 2023

Rolling 3 Years Annualized Standard Deviation
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Artisan International Growth
Manager Portfolio Overview (Net of Fees)

Fresno County Employees' Retirement Association
Period Ending: September 30, 2023

Portfolio Benchmark
Number of Stocks 65 795
Wtd. Avg. Mkt. Cap $M 177,209.4 81,293.3
Median Mkt. Cap $M 65,773.5 12,128.7
Price/Earnings ratio 13.22 12.98
Price/Book ratio 3.24 243
Return on Equity (%) 41.97 6.61
Current Yield (%) 1.35 3.50
Beta (5 Years, Monthly) 0.92 1.00

Largest Holdings

End Weight Return
UBS Group AG 6.21 2263  arGEN-XSE
Linde Plc 5.29 197  aGEN-XSE
L'Air Liquide SA 4.93 553  UBSGroupAG
Amazon.com Inc 4.60 -2.49 ilz:t]m::?sir:/tg
Novo Nordisk A/S 4.21 14.05 Novo Nordisk A/S
Nestle SA, Cham Und Vevey 411 -6.30 Nippon Sanso Holdings Corporation
Deutsche Telekom AG 3.90 -348  DBS Group Holdings Ltd
Aon plc 3.43 -5.90  Ascendis Pharma AS
Canadian Pacific Kansas City Ltd 3.26 -7.70  Allianz SE
Cie Financiere Richemont 3.20 -25.58

Characteristics

Energy

Materials

Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology
Communication Services
Utilities

Real Estate

Cash

Sector Allocation (%) vs. MSCI EAFE Index
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I Artisan International Growth [l MSCI EAFE Index

Best Performers

Worst Performers

End Weight Return Contribution End Weight Return Contribution
1.69 26.15 0.44 Cie Financiere Richemont 3.20 -25.58 -0.82
W 25 L Pernod-Ricard 0.55 -23.54 -0.13
621 2263 141 Carlsberg A/S 0.81 2079 047
ig? 13;2 823 Kinaxis Inc 037 2060  -0.08
0.91 12.93 0.12 AlA Group Ltd 0.43 -18.71 -0.08
087 1095 ot  RweAG 052 1444 007
117 7.37 0.09 Experian Plc 0.43 -14.40 -0.06
124 492 0.06 Diageo PLC 0.81 -12.50 -0.10
2.99 4.83 0.14 Canadian National Railway Co 2.20 -10.04 -0.22

Schneider Electric SA 0.66 -8.48 -0.06
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PIMCO RAE International Fresno County Employees' Retirement Association

Manager Performance Comparisons (Net of Fees) Period Ending: September 30, 2023
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 4.4 (75) 250 (70) 1.0 (31) 33 (41) 41 (38) 5.9 (14) 115 (41) 21 (52) 17.9 (56) 155 (50)
A MSCI EAFE 4.1 (76) 256 (69) 58 (81) 32 (41) 38 (42) 145 (77) 11.3 (45) 78 (13) 220 (18) 138 (32)
5th Percentile 0.4 38.0 15.8 53 6.0 -39 18.0 12.2 246 -7.0
1st Quartile 14 341 115 4.1 44 -1.5 13.1 52 20.4 -13.5
Median -2.6 29.0 8.5 26 34 -8.8 10.2 29 18.1 -15.5
3rd Quartile 4.1 23.8 6.3 1.7 25 -14.1 8.0 1.1 15.8 -18.4
95th Percentile -6.1 17.8 3.0 1.1 14 -18.3 5.1 -5.9 13.8 -20.5
Population 31 31 31 31 25 35 36 39 40 39
Returns prior to inception date are composite returns.
777
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PIMCO RAE International Fresno County Employees' Retirement Association
Rolling Manager Performance (Net of Fees) Period Ending: September 30, 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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PIMCO RAE International Fresno County Employees' Retirement Association
Risk vs. Return 3 & 5 Year (Net of Fees) Period Ending: September 30, 2023

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

Manager Portfolio Overview (Net of Fees) Period Ending: September 30, 2023
Characteristics Sector Allocation (%) vs. MSCI EAFE Index
Portfolio Benchmark 58
Number of Stocks 314 795 Encrgy [T
aterials -~
Wtd. Avg. Mkt. Cap $M 30,815.7 81,293.3 75
Median Mkt. Cap $M 5,199.7 12,128.7 Industrials
Price/Earnings ratio 9.77 12.98 Consumer Discretionary | T 5
Price/Book ratio 1.73 243 Consumer Staples [T
Return on Equity (%) 4.46 6.61 Health Care [ s 2.
Curtt Vel (%) 4 850 Froncis
Beta - 1.00

Information Technology

o

=
~
~

)
N

Communication Services

Utiities | — - 2
Real Estate [T 2
Cash fgo(f
0.0 3.0 6.0 9.0 12.0 15.0 18.0 21.0

I PIMCO RAE International [l MSCI EAFE Index

Largest Holdings Best Performers Worst Performers
End Weight Return End Weight Return  Contribution End Weight Return  Contribution
Koninklijke Ahold Delhaize NV 3.69 -10.05  Celestica Inc 043 69.18 0.30 Telefonica Deutschland Holding AG 0.11 -36.17 -0.04
Japan Post Holdings Co Ltd 3.38 1419  Teva Pharmaceutical Industries Ltd 1.09 35.46 0.39 Abrdn PLC 0.21 -28.46 -0.06
Centrica PLC 2.85 19.63  Delek Group Ltd 0.08 3347 0.03 ISS A/S 0.41 -26.98 -0.11
Magna International Inc 2.56 -3.94  Cosmo Energy Holdings Co Ltd 0.22 32.60 0.07 Square Enix Hldgs Co Ltd 0.07 -25.63 -0.02
Telefonica SA 2.56 1.01  Galp Energia SGPS SA 0.35 29.93 0.11 Kingboard Laminates Holdings Ltd 0.05 -24.78 -0.01
Banco Santander SA 253 3.74  SNC-Lavalin Group Inc 0.04 27.68 0.01 Kose Corp 0.03 -23.76 -0.01
Roche Holding AG 1.95 -10.44  Leonardo SPA 0.07 271.52 0.02 Electrolux AB 0.14 -23.64 -0.03
Banco Bilbao Vizcaya Argentaria SA (BBVA) 1.89 6.40  Adecco Group AG 0.80 26.34 0.21 Paz Oil Co Ltd 0.05 -22.97 -0.01
GSK plc 1.68 420  bpost NV-SA 0.07 25.04 0.02 Carlsberg A/S 0.15 -20.79 -0.03
Suncor Energy Inc. 1.57 18.97  Coca-Cola Bottlers Japan Holdings Inc 0.01 24.95 0.00 Canadian Tire Corp Ltd 0.12 -20.33 -0.02
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Mondrian Emerging Markets Fresno County Employees' Retirement Association

Manager Performance Comparisons (Net of Fees) Period Ending: September 30, 2023
Mondrian Emerging Markets vs. eV Emg Mkts All Cap Value Equity Net Universe
40.0
30.0
20.0
— 100
&
g
T 00
N
E]
S
< .100
-20.0
-30.0
-40.0
Quarter 1 Year 3 Years 5 Years 10 Years 2022 2021 2020 2019 2018
@ Mondrian Emerging Markets -3.0 (64) 18.5 (46) 06 (84) 1.7 (71) 15 (88) 159 (54) 49 (87) 152 (39) 18.3 (47) -13.8 (50)
A MSCI Emerging Markets 2.9 (63) 11.7 (88) 1.7 (90) 06 (91) 21 (82) -20.1 (85) 2.5 (84) 18.3 (26) 184 (46) 146 (59)
5th Percentile 24 30.0 12.8 6.8 6.2 2.3 18.7 22.8 26.2 9.6
1st Quartile 0.7 22.9 9.8 45 4.3 9.7 8.3 18.5 219 -121
Median 2.0 18.3 5.9 28 32 -15.2 3.6 11.0 17.8 -13.8
3rd Quartile -3.5 15.8 1.7 1.4 22 -18.0 1.9 42 14.7 -16.4
95th Percentile 51 8.4 -341 0.8 04 -31.0 -8.2 2.7 10.6 -19.6
Population 43 42 37 34 25 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: September 30, 2023

Rolling 3 Years Annualized Return
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Rolling Annualized Excess Performance
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Mondrian Emerging Markets Fresno County Employees' Retirement Association
Risk vs. Return 3 & 5 Year (Net of Fees) Period Ending: September 30, 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: September 30, 2023
Characteristics Sector Allocation (%) vs. MSCI Emerging Markets (Net)
Portfolio Benchmark
3.5
Number of Stocks 70 1423 Energy I
Wid. Avg. Mkt. Cap $M 101,256.0 101,861.6 Materials
Median Mkt. Cap $M 29,712.2 6,404.0 Industrials
Price/Earnings ratio 9.90 11.63 Consumer Discretionary
Price/Book ratio 1.89 2.40 Consumer Staples
Return on Equity (%) 4.64 3.79 Health Care
Current Yield (%) 4.52 3.25 Financials
Beta (5 Years, Monthly) 1.03 1.00 Information Technology
Communication Services
Utilities
Real Estate : :
Cash -z
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. 8.39 5.65 Petroleo Brasileiro S.A.- Petrobras 2.37 4757 1.13 |-_0NGi Green Energy Technology Co Ltd 149 -3196  -048
Alibaba Group Holding Ltd 498 1899  SKHynixInc 145 2846 0.41 g izl ie Bie . e L L0200
Samsung Electronics Co Ltd 454 1146 ltausaSA 114 2464 0.28 Z:,Z'”QN‘:;'*’“QVE CIZ,L‘std 1;‘; 1222 8:2
Housing Development Finance Corp Ltd 3.99 941  ltau Unibanco Holding SA 090 2250 0.20 v:u: SaA SlentlE T 1aos 0%
Ping An. Insur'ar.me Group 3.41 0.96 HyPera SA 0.98 21.33 0.21 DT 092 1328 012
Hon Hai Precision Industry 2.76 6.22 Axis Bank Ltd 2.21 15.23 0.34 Autohome Inc 180 -1288  -0.23
Credicorp Ltd 2.56 11.52  Delta Electronics Inc 0.68 15.09 0.10 CSPC Pharmaceutical Group Ltd 193 -1019  -0.20
PT Bank Rakyat Indonesia TBK 2.52 14.71  PT Bank Rakyat Indonesia TBK 2.52 14.71 0.37 China Merchants Bank Co Ltd 2.32 957  -0.22
Petroleo Brasileiro S.A.- Petrobras 2.37 4757  PowerGrid Corporation of India 1.55 13.25 0.21 Baidu Inc 1.51 928  -0.14
China Merchants Bank Co Ltd 2.32 -9.57 Lg Chem Ltd 1.18 12.01 0.14
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Baillie Gifford Emerging Markets
Manager Performance Comparisons (Net of Fees)

Fresno County Employees' Retirement Association
Period Ending: September 30, 2023

Baillie Gifford Emerging Markets vs. Diversified Emerging Mkts MStar MF Universe

50.0
35.0
=
A A
S
£ A
3
g o0 —A .
3
2 * A
= () ) A
-10.0 o |
A
-25.0
o
-40.0
Quarter 1 Year 3 Years 5 Years 10 Years 2022 2021 2020 2019 2018
@ Baillie Gifford Emerging Markets 45 (62) 183 (21) -3.9 (66) 23 (34) 49 (5) -265 (79) -9.1 (88) 296 (21) 280 (16) 115 (8)
A MSCI Emerging Markets -2.9 (38) 11.7 (60) 1.7 (46) 06 (63) 2.1 (53) -20.1 (37) 2.5 (59) 18.3 (48) 184 (69) 146 (26)
5th Percentile 1.1 24.9 9.4 6.9 4.9 1.7 15.9 43.8 30.3 -10.7
1st Quartile -2.0 17.3 1.8 3.1 3.2 7.7 45 27.3 24.5 -14.5
Median -3.6 13.1 -2.1 1.1 2.1 -22.2 -1.6 17.8 209 -16.7
3rd Quartile -5.1 9.9 -4.9 0.2 1.3 -25.8 5.1 14.0 17.9 -19.0
95th Percentile -6.9 53 -8.2 -1.7 0.1 -33.0 -11.9 4.0 11.2 -22.6
Population 239 233 210 192 137 234 232 227 218 206
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Baillie Gifford Emerging Markets Fresno County Employees' Retirement Association
Rolling Manager Performance (Net of Fees) Period Ending: September 30, 2023

Rolling 3 Years Annualized Return
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Rolling Annualized Excess Performance
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Baillie Gifford Emerging Markets

Risk vs. Return 3 & 5 Year (Net of Fees)

Fresno County Employees' Retirement Association
Period Ending: September 30, 2023
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Baillie Gifford Emerging Markets Fresno County Employees' Retirement Association

Manager Portfolio Overview (Net of Fees) Period Ending: September 30, 2023
Characteristics Sector Allocation (%) vs. MSCI Emerging Markets Index

Portfolio Benchmark 132

Number of Stocks 70 1437 Erery T

Wtd. Avg. Mkt. Cap $M 119,785.6 93,4954 Materials |

Median Mkt. Cap $M 19,168.2 6,341.4 Industrials | L 67

Price/Earnings ratio 11.19 1211 Consumer Discretionary | T — 2.

Price/Book ratio 2.20 2.37 Consumer Staples | ka6 2

Return on Equity (%) 4.20 3.63 Health Care [ 3 6

Current Yield (%) 4.06 3.08 Financials [ e 222

Beta (3 Years, MOch'y) 1.25 1.00 Information Technology tza,a

Communication Services [ e 0 6
Utilities a6

Real Estate 317

Cash M”

0.0 5.0 10.0 15.0 20.0 25.0 30.0 35.0

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. 9.72 11.92 ‘B’a,:le,‘"a Eg‘:gy ':Ct — ggj :322 ggg Lg Chem Ltd 1.19 -27.31 -0.33
. rilliance Ina AUtomotive Holdings r g b
Samsung Electronics Co Ltd 5.68 -1.49 ) ion Technol oy Cop 130 39.08 051 LUFAX HOLDING LTD 0.15 -25.87 -0.04
Petroleo Brasileiro S.A.- Petrobras 4.89 1216 PTT Exploration and Production Public Co Ltd 158 17.80 028 Samsung Sdi Co Ltd 1.17 -25.27 -0.29
Reliance Industries Ltd 4.27 -8.84  Kuaishou Technology 045 17.44 0.08 Sea Limited 0.84 -24.28 -0.20
MercadoLibre Inc 415 7.03 ge:fo:% gfaS?:e?fO zaA ot l gg 12?2 gi; Silergy Corp 0.79 -23.69 -0.19
a elroleo braslleiro S.A.- Fetrobras X . K 9
Tencent Holdings LTD 3.79 -7.60 R T e o Raizen SA 0.83 -21.87 -0.18
Alibaba Group HoIdIng Ltd 3.63 5.48 KE HOLDINGS INC 0.50 8.40 0.04 Li Nlng Company Limited 0.43 -20.93 -0.09
SK Hynix Inc 2.52 -2.78  NAVER Corp 0.40 7.63 0.03 B3 S.A.-Brasil Bolsa Balcao 1.56 -19.22 -0.30
PT Bank Rakyat Indonesia TBK 243 -6.57 Copa Holdings SA 0.96 -18.66 -0.18
First Quantum Minerals Ltd 2.40 0.46 Banco Bradesco Sa Brad 1.27 -17.34 -0.22
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Western Asset Management Core Bond Fresno County Employees' Retirement Association

Manager Performance Comparisons (Net of Fees) Period Ending: September 30, 2023
Western Asset Management Core Bond vs. eV US Core Fixed Inc Net Universe
20.0
15.0 °
A
10.0 ey mmmm
— 50
§
g _'+
g 00 —
N o
g B 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 -39 (98) 09 (51)  -6.0 (99) 04 (43) - 4161 (99) 1.6 (60) 9.4 (16) 149 (1) 2.3 (99)
A Western Asset Management Benchmark -3.2 (67) 0.6 (70) -4.9 (46) 0.8 (16) 21 (4 -13.0 (47) 2.6 (98) 94 (18) 13.8 (1) 2.1 (99)
5th Percentile -1.3 29 -3.3 1.0 2.0 9.2 01 10.3 10.4 0.9
1st Quartile 2.9 14 -4.5 0.7 1.6 -12.5 -0.9 9.1 94 0.1
Median -3.1 0.9 5.0 04 14 -13.1 -14 8.3 8.9 -0.2
3rd Quartile -3.3 0.5 5.2 0.1 1.2 -13.5 -1.8 74 84 -0.6
95th Percentile -3.7 -0.2 -5.6 -0.3 0.8 -14.7 24 6.1 6.9 -1.5
Population 205 203 193 184 168 221 230 229 233 236
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Western Asset Management Core Bond Fresno County Employees' Retirement Association

Rolling Manager Performance (Net of Fees) Period Ending: September 30, 2023
Rolling 3 Years Annualized Return
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== Rolling 3 Years Excess Performance - Quarterly Outperformance . Quarterly Underperformance
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Western Asset Management Core Bond
Risk vs. Return 3 & 5 Year (Net of Fees)

Fresno County Employees' Retirement Association
Period Ending: September 30, 2023

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: September 30, 2023
eV US High Yield Fixed Inc Gross Return Comparison
20.0
150 ]
10.0 A
By e .
£ A
c 50
>
2. oh ey Uh s
e
g e
c
<<
5.0
[
-10.0
-15.0
Quarter 1 Year 3 Years 5 Years 10 Years 2022 2021 2020 2019 2018
@ HPS Institutional Credit 26 (4) 10.9 (17) 44 (10) 39 (13) 50 (7) 8.1 (28) 77 (13) 85 (11) 8.0 (91) 1.3 (8)
A 50% Credit Suisse HY/ 19 (8) 114 (10) 40 (12) 36 (17) 42 (28) 58 (19) 55 (39) 41 (80) 114 (76) 06 (22)
50% Credit Suisse Leveraged Loan Index
5th Percentile 2.0 12.0 5.1 4.7 5.2 2.9 9.8 9.7 16.5 14
1st Quartile 1.0 10.5 2.8 34 42 -1.5 6.2 74 14.9 0.9
Median 0.6 9.5 1.9 29 3.9 -10.0 5.0 5.9 13.7 2.3
3rd Quartile 0.2 8.5 1.1 24 3.5 -11.2 41 43 11.2 -3.0
95th Percentile -0.5 6.5 0.2 1.8 2.7 -13.5 29 23 71 -4.6
Population 223 222 217 207 171 240 241 249 255 256
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HPS Institutional Credit Fresno County Employees' Retirement Association
Rolling Manager Performance (Net of Fees) Period Ending: September 30, 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: September 30, 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: September 30, 2023

Performance Return Calculations

Performance is calculated using Modified Dietz and for time periods with large cash flow (generally greater than 10% of portfolio value), Time Weighted Rates of Return (TWRR) methodologies. Monthly
returns are geometrically linked and annualized for periods longer than one year.

Verus is an independent third party consulting firm and calculates returns from best source book of record data. Returns calculated by Verus 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, as well as significant cash flows into or out of an account. It is the responsibility of the manager and
custodian to provide insight into the pricing methodologies and any difference in valuation.

Illiquid 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) performance is
typically reported at a one-quarter lag. Valuation is reported at a one-quarter lag, adjusted for current 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, performance reports also include Verus-calculated multiples based on flows
and valuations (e.g. DPI and TVPI) and manager-provided IRRs.

Manager Line Up

Manager Fund Incepted Data Source Manager Fund Incepted Data Source
Benefits Payment Cash N/A Northern Trust EQT European S. Situations Debt 2017 Aksia
Custodied N/A Northern Trust Eaton Vance Ins. Sr Loan Plus 2017 Eaton Vance
County Cash N/A FCERA PIMCO StocksPLUS Small Fund 4/31/2018 PIMCO
Warburg Pincus 1998 Hamilton Lane Hamilton Lane Secondary Fund IV 2017 Hamilton Lane
TCW Shop Il 1998 Aksia TCGBDC I 2017 Aksia
Warburg Pincus VIII 2001 Hamilton Lane Alplnvest FC Credit Fund, L.P. 2017 Aksia
Blackstone IV 2002 Hamilton Lane CPCV, L.P. 2017 Aksia
Lonestar IV 2002 Aksia Kelso Investment Associates X, L.P 2018 Hamilton Lane
TCW Shop IV 2002 Aksia Avista Capital Partners IV 2018 Hamilton Lane
Mondrian Emerging Markets 11/17/2005 Mondrian Platinum Equity Small Cap Fund 2018 Hamilton Lane
Invesco Core Real Estate 10/1/2007 Invesco T. Rowe Price Large Cap Growth 10/23/2018 Northern Trust
New Mountain 111 2007 Hamilton Lane Baillie Gifford Emerging Markets 12/10/2018 Baillie Gifford
Hamilton Lane VI 2007 Hamilton Lane K4 Private Investors, L.P. 2018 Hamilton Lane
Warburg Pincus X 2007 Hamilton Lane SK Capital Partners Fund V, 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 | 2009 Aksia H.I.G. Growth Buyouts & Equity Fund 111 2019 Hamilton Lane
TA Associates Realty 9 2009 Aksia RBC Access Capital 10/10/2018 Northern Trust
Systematic Small/Mid Value 10/8/2010 TA Associates Invesco US Value-Add Fund V 2/20/2019 Invesco
KKR Mezzanine Partners | 2010 Northern Trust Ares US Real Estate Fund X 11/9/2022 Northern Trust
Angelo Gordon Cap. Recov. VII 2010 Aksia NT MSCI World Ex-US Index Fund 5/28/2020 Northern Trust
Oaktree Opportunities Fund X 2012 Aksia JFL Equity Investors V, L.P. 2019 Hamilton Lane
Artisan International Growth 4/1/2013 Northern Trust Insight Partners XI, L.P. 2019 Hamilton Lane
PIMCO Emerging Local Bond 713172013 Northern Trust HGGC Fund IV, L.P. 2019 Hamilton Lane
WAMCOQO Credit Index 10/1/2014 Northern Trust Western Asset Management Core Bond 10/1/2014 Northern Trust
Loomis Sayles High Yield 10/1/2014 Northern Trust STG VI, L.P. 2020 Hamilton Lane
Eaton Vance Senior Loan 10/1/2014 Eaton Vance TCV XI, L.P. 2020 Hamilton Lane
Colony Distressed Credit |1l 2014 Aksia Oak Hill Capital Partners V, L.P. 2020 Hamilton Lane
Brandywine Global Sovereign 1/31/2015 Northern Trust NT Russell 1000 Index 8/28/2023 Northern Trust
IFM Global Infrastructure 5/1/2015 IFM Oaktree Real Estate Opportunities Fund VIII, L.P. 3/31/2021 Northern Trust
GSO European Senior Debt 2015 Aksia Ares US Real Estate Opportunity Fund |11 6/22/2021 Northern Trust
CVI Credit Value Fund III 2015 Aksia Harrison Street Core Realty 1/5/2022 Harrison Street
Warburg Pincus XI| 2015 Hamilton Lane PCCP Equity IX 1/14/2022 PCCP
Gerding Edlen Green Cities 111 2016 Gerding Edlen PIMCO RAE International 2/28/2022 Northern Trust
Hamilton Lane PE Fund X 2016 Hamilton Lane Gridiron Capital Fund V, L.P. 2022 Hamilton Lane
Kennedy Wilson Real Estate V 2016 Kennedy Wilson Stripes VI, L.P. 2022 Hamilton Lane
TSSP Adjacent Opportunities 2016 Aksia HPS Institutional Credit 6/28/2022 Northern Trust
OHA Strategic Credit Fund II, L.P. 2016 Aksia PGIM Strategic Credit 716/2022 Northern Trust
Horsley Bridge XI GBO 2016 Hamilton Lane High Sierra Credit Investors, L.P. 7/26/2022 Aksia
Horsley Bridge XI GBO 2016 Hamilton Lane Invesco Real Estate VI 9/27/2022 Invesco
Parametric Overlay 2016 Northern Trust
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Data Sources and Methodology

Fresno County Employees' Retirement Association
Period Ending: September 30, 2023

Policy & Custom Index Composition

Floating Policy Index
(9/1/2023-9/30/2023)

Fleating Policy Index
(8/1/2023-8/31/2023)

Floating Policy Index
(7/1/2023-7/31/2023)

Floating Policy Index
(6/1/2023-6/30/2023)

Floating Policy Index
(5/1/2023-5/31/2023)

Floating Policy Index
(4/1/2023-4/30/2023)

Floating Policy Index
(3/1/2023-3/31/2023)

Fleating 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
(11/1/2022-11/30/2022)

Floating Policy Index
(10/1/2022-10/31/2022)

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

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

Floating Policy Index
(7/1/2022-7/31/2022)

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

29% Russell 3000 Index, 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 Net, 8.00% Private Equity Neutralized, 7.1% Private Credit Neutralized, 0.00% Russell
2000, 0.9% 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 Net, 8.00% Private Equity Neutralized, 7.14% Private Credit Neutralized, 0.00% Russell
2000, 0.86% 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 Net, 8.00% Private Equity Neutralized, 7.4% Private Credit Neutralized, 0.00% Russell
2000, 0.6% 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 Net, 8.00% Private Equity Neutralized, 7.53% Private Credit Neutralized, 0.00% Russell
2000, 0.47% 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 Net, 8.00% Private Equity Neutralized, 7.47% Private Credit Neutralized, 0.00% Russell
2000, 0.53% 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 Net, 8.00% Private Equity Neutralized, 7.20% Private Credit Neutralized, 0.00% Russell
2000, 0.80% 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 Net, 8.00% Private Equity Neutralized, 7.60% Private Credit Neutralized, 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% S&P/LTSA
Leveraged Loan Index, 2% JPM EMBI, 12% NCREIF ODCE Net, 8.00% Private Equity Neutralized, 7.48% Private Credit Neutralized, 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 Net, 8.00% Private Equity Neutralized, 7.71% Private Credit Neutralized, 0.00% Russell
2000, 0.29% 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 Net, 8.00% Private Equity Neutralized, 7.15% Private Credit Neutralized, 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% NCREIF ODCE Net, 8.00% Private Equity Neutralized, 7.64% Private Credit Neutralized, 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 Net, 8.00% Private Equity Neutralized, 7.77% Private Credit Neutralized, 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 Net, 8.00% Private Equity Neutralized, 7.25% Private Credit Neutralized, 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 Net, 8.00% Private Equity Neutralized, 7.13% Private Credit Neutralized, 0.00% Russell
2000, 0.87% 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 Net, 8.00% Private Equity Neutralized, 7.28% Private Credit Neutralized, 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% S&P/LTSA
Leveraged Loan Index, 2% JPM EMBI, 12% NCREIF ODCE Net, 8.00% Private Equity Neutralized, 6.91% Private Credit Neutralized, 0.00% Russell
2000, 1.09% BBgBarc US HY.
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Fresno County Employees' Retirement Association
Data Sources and Methodology Period Ending: June 30, 2023

(BIM112022-5/3112022) 29% MSCIUSA IMI, 21% MSCI ACWI ex-LIS, 11% Bloomberg US Aggregate, 1% Bloomberg US Securtized, 4% Bloomberg US HY, 4%
S&PILTSA Leveraged Loan Index, 2% JPM EMBI, 12% MNCREIF ODCE Met, 8.00% Private Equity Neutralized, 8.00% Private Credit
Meutralized, 0% Russell 2000, 0% BBgBarc US HY.
(4112022-4/30/2022) 29% MSCIUSA IMI, 21% MSCI ACWI ex-LIS, 11% Bloomberg US Aggregate, 1% Bloomberg US Securtized, 4% Bloomberg US HY, 4%
S&PILTSA Leveraged Loan Index, 2% JPM EMBI, 12% MNCREIF ODCE Met, 7.48% Private Equity Neutralized, 7.65% Private Credit
Meutralized, 0.52% Russell 2000, 0.35% BBgBarc US HY.
(3M12022-3/131/2022) 28% M3CI USA IMI, 21% MSCI ACWI ex-LS, 11% Bloomberg US Aggregate, 1% Bloomberg US Securtized, 4% Bloomberg US HY, 4%
SE&P/LTSA Leveraged Loan Index, 2% JPM EMBI, 12% NCREIF ODCE Met, 7.41% Private Equity Neutralized, 7.44% Private Credit
Meutralized, 0.59% Russell 2000, 0.56% BBgBarc US HY.
[2M/2022-2/28/2022) 28% 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% MNCREEIF ODCE Met, 7.37% Private Equity Neutralized, 7.44% Private Credit
Meutralized, 0.63% Russell 2000, 0.56% BBgBarc U3 HY.
(1M1/2022-1/31/2022) 28% 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% NCREEIF ODCE Met, 6.80% Private Equity Meutralized, ¥.28% Private Credit
Meutralized, 1.20% Russell 2000, 0.72% BBgBarc US HY.
(12M2021-121312021) 29% MSCI USA 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% MCREIF ODCE Met, 6.83% Private Equity Meutralized, ¥.21% Private Credit
Meutralized, 1.17% Russell 2000, 0.79% BBgBarc US HY.

(11/1/2021-11/3002021) 28% MSCI USA IMI, 26% Fixed Income Custom Benchmark, 21% MSCIACWI ex US, 0.00% Russell 2000, 0.79% Bloomberg US Corp. High
Yield, 6.00% Private Equity Meutralized, 7.21% Private Credit Meutralized, & 11% NCREIF QDCE Met.
(10M1/2021-10/31/2021) 28% MSCI USA IMI, 26% Fixed Income Custom Benchmark, 21% MSCIACWI ex US, 0.00% Russell 2000, 0.75% Bloomberg US Corp. High
Yield, 6.00% Private Equity Meutralized, 7.25% Private Credit Meutralized, & 11% NCREIF QDCE Met.
(9M/2021-9/130/2021) 28% MSCI USA IMI, 26% Fixed Income Custom Benchmark, 21% MSCI ACWI ex US, 0.00% Russell 2000, 0.63% Bloomberg US Corp. High
Yield, 6.00% Private Equity Meutralized, 7.37% Private Credit Neutralized, & 11% NCREIF ODCE Met.
(B1/2021-8/31/2021) 28% MSCI USA IMI, 26% Fixed Income Custom Benchmark, 21% MSCI ACWI ex US, 0.00% Russell 2000, 0.81% Bloomberg US Corp. High
Yield, 6.00% Private Equity Meutralized, 7.19% Private Credit Neutralized, & 11% NCREIF OQDCE Met.
(FII2021-71312021) 28% MSCI USA M, 26% Fixed Income Custom Benchmark, 21% MSCIACWI ex U3, 0.00% Russell 2000, 0.72% Bloomberg US Corp. High

Yield, 5.00% Private Equity Meutralized, 7.28% Private Credit Meutralized, & 11% NCREIF ODCE Met.

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

Fixed Income Custom Benchmark

(12/1/2021- Present) 50% Bloomberg .S, Aggregate Index, 4.5% Bloomberg US Securitized Index, 18.2% Bloomberg High Yield, 18.2% 3&P LSTA LS.

Leveraged Loan Index, 9.1% JP Morgan EMBI Global

Fixed Income Custom Benchmark

(9/1/2020- 11/30/2021) 38.5% Bloomberg U.S. Aggregate Index, 2.8% Bloomberg US Securitized Index, 20.8% 50% Bloomberg High Yield/50% S&P LSTA US.

Leveraged Loan Index, 15.4% FTSE WGBI TR, 11.5% JP Margan GBI EM Global

(4/1/2014-9/1/2020) 100% Bloomberg Global Aggregate Index

Before 4112014 100% Bloomberg U.5. Aggregate Index
**The term neutralized indicates that the benchmark performance was set equal to the asset class composite.

Other Disclosures
Fresno Country Employees” Retirement Association fiscal year 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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