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• Growth in the US held steady in the fourth quarter at 2.1%
– Most analysts are expecting growth to slow from here

• The Fed lowered interest rates once, the target Fed Funds rate is now 
1.50% - 1.75%

• US stocks were very strong performers for both the quarter and one 
year, and outperformed non-US equities

• US bonds were positive for both the quarter and one year as yields 
declined significantly in the third quarter

• Net performance over the last 25 years is 8.4%, ahead of the 
assumed rate of 7.25%
– Performance is just above the policy index over the last 25 years but trails since 

inception

• Manager selection contributed during the quarter and remains a 
significant contributor to relative performance long-term

FOURTH QUARTER 2019 SUMMARY
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• In the one-year ended December 31, 2019, the Total Fund produced 
18.7%, outperforming the benchmark (net of fees) and ranking in the 
first quartile of peers
– Overweight positioning to Developed International Equities and underweight 

positioning to Private Real Estate contributed to relative performance
– Developed International Equities manager selection contributed to relative 

performance
– Public Equity and Public Real Estate performance has boosted overall plan returns over 

the trailing 1-year period and contributed to relative performance

• Over the most recent quarter, the Total Fund produced 5.9%, 
outperforming the policy benchmark (net of fees) and ranking in the 
first quartile of peers
– Overweight positioning to Developed International Equities and Large Cap Equities and 

underweight positioning to Private Equity and Private Real Estate contributed to 
relative performance

– Developed International Equities and Private Real Estate manager selection 
contributed to relative performance

• Total fund volatility remains low, measuring at 7.6% over the last 5 
years, however fund volatility remains elevated relative to peers

FOURTH QUARTER 2019 SUMMARY
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• Q4 Real GDP (advanced estimate) increased at an annual rate of 2.1%.
– Retail sales ended November at +5.7% on a YoY basis. In the same period last year the YoY growth rate was 3.5%.
– Corporate profits (ended July) as a percent of GDP decreased to 8.5% from 8.8% (in September) and remain elevated 

relative to historical levels.
– The inventory-to-sales ratio ended November flat at 1.4 from June levels and has remained relatively constant since early 

2010. 
– The U.S. trade deficit fell sharply ended November (-5.4% vs. October) as imports decreased. 

• The unemployment rate remained flat at 3.5% in Q4; U-6, a broader measure of unemployment, 
decreased to 6.7% from 6.9% during Q4.

• The Case-Shiller Home Price Index (ended October) increased to 212.4 from 212.2 (in 
September) and remains at levels higher than that of pre-financial crisis levels of 150.9.  

• Rolling 12-month seasonally-adjusted CPI saw an up-tick to 2.29% from 1.74% ended Q4; 
Capacity Utilization decreased to 77% from 77.5% in Q4.

• Fed Funds rate was decreased by 0.25% in Q4 to a targeted range of 1.50%-to-1.75%. The 10-
year Treasury Yield (constant maturity) finished Q4 up to 1.9% from 1.7%. 

• The Fed balance sheet increased in size ended Q4, and the European Central Bank balance sheet 
continues to grow.
– ECB held its benchmark refinance rate at 0%, deposit rates remain at -0.5%.

• S&P valuations increased in Q4, remaining above the 10-year and long-term averages.
– Cyclically adjusted Shiller PE ratio (30.9x) is above the long-term average of 16.7x and above the 10-year average of 

25.6x.

Economic EnvironmentECONOMIC ENVIRONMENT
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MARKET ENVIRONMENT – Q4 2019 OVERVIEW

* As of 9/30/2019

Qtr. 1 Yr. 3 Yr. 5 Yr. 10 Yr.
World Equity Benchmarks
MSCI ACWI IMI (Net) World with Small Cap 9.05% 26.35% 12.09% 8.34% 8.91%
MSCI ACWI Net (USD) World W/O Small Cap 8.95% 26.60% 12.44% 8.41% 8.79%
MSCI ACWI (Local) World (Local Currency) 7.73% 27.18% 11.56% 8.87% 9.66%
Domestic Equity Benchmarks
Russell 3000 Domestic All Cap 9.10% 31.02% 14.57% 11.24% 13.42%
S&P 500 Large Core 9.07% 31.49% 15.27% 11.70% 13.56%
Russell 1000 Large Core 9.04% 31.43% 15.05% 11.48% 13.54%
Russell 1000 Growth Large Growth 10.62% 36.39% 20.49% 14.63% 15.22%
Russell 1000 Value Large Value 7.41% 26.54% 9.68% 8.29% 11.80%
Russell 2000 Small Core 9.94% 25.52% 8.59% 8.23% 11.83%
Russell 2000 Growth Small Growth 11.39% 28.48% 12.49% 9.34% 13.01%
Russell 2000 Value Small Value 8.49% 22.39% 4.77% 6.99% 10.56%
International Equity Benchmarks
MSCI ACWI Ex USA World ex-US 8.92% 21.51% 9.87% 5.51% 4.97%
MSCI EAFE Net (USD) Int'l Developed 8.17% 22.01% 9.56% 5.67% 5.50%
MSCI EAFE (Local) Int'l Developed (Local Currency) 5.19% 21.67% 7.66% 6.73% 7.24%
MSCI EAFE Small Cap Small Cap Int'l 11.52% 24.96% 10.92% 8.85% 8.74%
MSCI Emerging Markets Emerging Equity 11.84% 18.44% 11.57% 5.61% 3.68%
Domestic Fixed Income Benchmarks
Barclays Aggregate Core Bonds 0.18% 8.72% 4.03% 3.05% 3.75%
Barclays US High Yield High Yield 2.61% 14.32% 6.37% 6.13% 7.57%
BofA ML US HY BB/B High Yield 2.58% 15.14% 6.48% 6.12% 7.43%
CSFB Levered Loans Bank Loans 1.68% 8.17% 4.48% 4.54% 5.18%
BofA ML US 3-Month T-Bill Cash 0.46% 2.28% 1.67% 1.07% 0.58%
Barclays US TIPS 1-10 Yr Inflation 1.00% 6.85% 2.79% 2.36% 2.57%
Global Fixed Income Benchmarks
Barclays Global Aggregate Global Core Bonds 0.48% 6.84% 4.27% 2.31% 2.48%
FTSE WGBI World Gov. Bonds -0.35% 5.90% 4.12% 2.03% 1.85%
BC Global Credit Global Bonds 1.60% 10.74% 5.31% 3.15% 3.93%
JPM GBI-EM Glob. Diversified Em. Mkt. Bonds (Local Currency) 5.20% 13.47% 7.03% 2.78% 2.71%
JPM EMBI+ Em. Mkt. Bonds 3.38% 12.60% 4.90% 5.20% 6.10%
Alternative Benchmarks
Bloomberg Commodity Index Commodities 4.42% 7.69% -0.94% -3.93% -4.73%
HFRI Fund of Funds Composite Index Fund of Hedge Funds 3.04% 8.34% 3.87% 2.36% 2.82%
Cambridge PE Lagged* Private Equity 2.21% 9.02% 14.59% 11.64% 14.14%
NCREIF ODCE Net Lagged* Real Estate 1.08% 4.65% 6.34% 8.36% 9.84%
Wilshire REIT Index REIT -1.14% 25.76% 7.63% 6.86% 11.94%
CPI + 2% Inflation/Real Assets 1.33% 4.33% 4.15% 3.85% 3.78%
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5 Years Ending December 31, 2019

Anlzd Ret Rank Anlzd Std
Dev Rank Sharpe

Ratio Rank Sortino
Ratio Rank

_

Total Fund 7.4% 26 7.6% 88 0.8 67 1.2 74
Policy Index 7.3% 33 7.8% 89 0.8 76 1.2 77
Allocation Index 7.1% 43 7.5% 86 0.8 76 1.2 82

Market Value 3 Mo Rank Fiscal
YTD Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank 7 Yrs Rank 10 Yrs Rank 15 Yrs Rank 20 Yrs Rank 25 Yrs Rank Inception Inception

Date
_

Total Fund $3,154,053,887 5.9% 12 6.1% 20 18.7% 18 9.6% 31 7.4% 26 8.4% 34 8.6% 33 6.7% 32 5.9% 35 8.4% 16 8.9% Oct-85
Policy Index 5.3% 43 5.5% 56 18.4% 23 9.4% 35 7.3% 33 8.2% 42 8.4% 37 6.9% 23 6.0% 31 8.3% 23 9.4% Oct-85
Allocation Index 5.7% 22 6.2% 15 18.3% 23 9.2% 44 7.1% 43 8.0% 49 8.2% 45 7.0% 20 -- -- -- -- -- Oct-85
60% MSCI ACWI
(Gross)/40% FTSE
WGBI

5.2% 44 5.7% 43 18.6% 21 9.6% 33 6.4% 79 6.6% 89 6.5% 98 5.8% 79 5.0% 84 6.8% 83 -- Oct-85

InvMetrics Public DB >
$1B Net Median 5.1% 5.6% 17.0% 8.9% 6.8% 8.0% 8.1% 6.4% 5.7% 7.7% 8.4% Oct-85

XXXXX

City of Fresno Retirement Systems

TOTAL FUND PERFORMANCE SUMMARY - NET OF
FEES

7 Years Ending December 31, 2019

Anlzd Ret Rank Anlzd Std
Dev Rank Sharpe

Ratio Rank Sortino
Ratio Rank

_

Total Fund 8.4% 34 7.4% 88 1.0 72 1.6 74
Policy Index 8.2% 42 7.4% 88 1.0 79 1.6 72
Allocation Index 8.0% 49 7.2% 85 1.0 80 1.6 79
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Over the past five years, the Fund returned 7.44% per 
annum, ranking in the 26th percentile of the Investment 
Metrics Public Funds > $1 Billion net of fee universe. 
The Fund's return outperformed the actuarial rate of 
7.25%, and outperformed the policy index by 15 basis 
points.  The Fund’s volatility was 7.64%, which ranks in 
the 88th percentile of its peers over this period. The 
Fund’s risk-adjusted performance, as measured by the 
Sharpe Ratio, ranks in the 67th percentile of its peers. 

Over the past three years, the Fund returned 9.64% per 
annum, outperforming the policy index by 24 basis points 
and ranking in the 31st percentile of   its peer group. Over 
the past three years, the Fund's Sharpe Ratio of 1.11 
ranks in the 66th percentile.

For the year ending December 31, 2019, the Fund 
returned 18.67%, outperforming the policy index by 32 
basis points and ranking in the 18th percentile of its 
peers. 



Asset Allocation vs. Target

Current Current Policy Difference* Policy Range Within
Range

_

Large Cap Equity $631,671,203 20.0% 15.8% 4.2%
Small Cap Equity $253,463,555 8.0% 7.2% 0.8%
Developed International Equity $675,156,144 21.4% 19.0% 2.4%
Emerging Markets Equity $233,682,906 7.4% 7.0%  0.4%
Core Fixed Income $369,598,027 11.7% 10.0% 1.7%
High Yield $172,808,405 5.5% 5.0% 0.5%
Private Credit $196,816,432 6.2% 8.0%  -1.8%
Private Equity $25,263,025 0.8% 4.0% -3.2%
Real Estate - Private $265,820,192 8.4% 11.0%  -2.6%
Real Estate - Public $54,871,706 1.7% 4.0% -2.3%
Infrastructure $125,712,072 4.0% 4.0% 0.0%
Cash $1,131,044 0.0% 0.0% 0.0%
Energy Infrastructure $148,059,175 4.7% 5.0% -0.3%

10.0% - 26.0% Yes 
2.0% - 12.0% Yes 

14.0% - 24.0% Yes 
3.0% - 9.0% Yes 

6.0% - 15.0% Yes 
2.0% - 8.0% Yes 

4.0% - 12.0% Yes 
0.0% - 10.0% Yes 
9.0% - 24.0% No 
0.0% - 5.0% Yes 
2.0% - 6.0% Yes 
0.0% - 2.0% Yes 
2.0% - 8.0% Yes

Total $3,154,053,887 100.0% 100.0%
XXXXX

*Difference between Current and Current Allocation

City of Fresno Retirement Systems

TOTAL FUND ASSET ALLOCATION VS. POLICY
TARGETS

*Policy column reflects targets in the Policy Index.
**Does not include HY Bonds in Core Fixed income mandates.
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City of Fresno Retirement Systems

ROLLING 5 YEAR EXCESS RETURNS- NET OF FEES
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City of Fresno Retirement Systems

TOTAL FUND ATTRIBUTION ANALYSIS

Attribution Summary
3 Years Ending December 31, 2019

Wtd.
Actual
Return

Wtd. Index
Return

Excess
Return

Selection
Effect

Allocation
Effect

Interaction
Effects

Total
Effects

Large Cap Equity
Composite 15.1% 15.1% 0.0% 0.0% 0.0% 0.0% 0.0%

Small Cap Growth Equity 15.0% 12.5% 2.5% 0.1% 0.0% 0.0% 0.1%
Small Cap Value Equity 4.3% 4.8% -0.5% 0.0% -0.1% 0.0% -0.1%
ACWI ex US Equity
Composite 12.5% 10.4% 2.1% 0.3% 0.1% 0.1% 0.5%

EAFE Equity Composite 9.7% 10.1% -0.4% 0.0% -0.2% 0.0% -0.2%
International Emerging
Markets Equity Composite 12.1% 12.0% 0.1% 0.0% 0.1% 0.0% 0.1%

Core Fixed Composite 4.7% 4.0% 0.7% 0.1% -0.1% 0.0% 0.0%
High Yield Composite 5.7% 6.4% -0.7% 0.0% 0.1% 0.0% 0.1%
Private Credit -- -- -- 0.0% 0.0% 0.0% 0.0%
Private Credit 8.1% 8.0% 0.1% 0.0% 0.0% 0.0% 0.0%
Infrastructure -- -- -- 0.0% 0.0% 0.0% 0.0%
Midstream Energy -- -- -- -0.1% -0.1% 0.0% -0.2%
Private Equity -- -- -- 0.0% -0.1% 0.0% -0.1%
Private Real Estate
Composite 6.4% 6.7% -0.3% 0.0% 0.0% 0.0% -0.1%

Public Real Estate
Composite 9.8% 7.9% 1.9% 0.1% 0.1% 0.0% 0.2%

Total 9.7% 9.4% 0.3% 0.3% -0.3% 0.2% 0.3%

Totals may be off slightly due to rounding
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Market Value
($)

% of
Portfolio

3 Mo
(%) Rank

Fiscal
YTD
(%)

Rank 1 Yr
(%) Rank 3 Yrs

(%) Rank 5 Yrs
(%) Rank 10 Yrs

(%) Rank Inception
(%)

Inception
Date

_

Total Fund 3,154,053,887 100.0 5.9 12 6.1 20 18.7 18 9.6 31 7.4 26 8.6 33 8.9 Oct-85
Policy Index   5.3 43 5.5 56 18.4 23 9.4 35 7.3 33 8.4 37 9.4 Oct-85

Over/Under    0.6  0.6  0.3  0.2  0.1  0.2   -0.5  
Allocation Index   5.7 22 6.2 15 18.3 23 9.2 44 7.1 43 8.2 45 -- Oct-85
60% MSCI ACWI (Gross)/40% FTSE
WGBI   5.2 44 5.7 43 18.6 21 9.6 33 6.4 79 6.5 98 -- Oct-85

InvMetrics Public DB > $1B Net
Median    5.1  5.6  17.0  8.9  6.8  8.1   8.4 Oct-85

Total Equity Composite 1,793,973,916 56.9 9.7 14 8.5 74 27.1 7 12.3 61 8.7 39 9.7 11 8.1 Oct-95
MSCI ACWI   9.0 30 8.9 34 26.6 10 12.4 60 8.4 59 8.8 24 7.1 Oct-95

Over/Under    0.7  -0.4  0.5  -0.1  0.3  0.9   1.0  
InvMetrics Public DB Glbl Eq Net
Median    8.2  8.7  25.0  12.9  8.5  6.1   6.3 Oct-95

Domestic Equity Composite 885,134,785 28.1 8.8 32 8.9 78 28.9 79 13.1 70 10.5 57 13.1 38 -- Nov-95
Domestic Equity Index   9.3 9 9.6 39 29.5 64 13.1 68 10.6 50 13.0 43 9.4 Nov-95

Over/Under    -0.5  -0.7  -0.6  0.0  -0.1  0.1     
InvMetrics Public DB US Eq Net
Median    8.4  9.4  29.9  13.6  10.6  12.9   9.1 Nov-95

Large Cap Equity Composite 631,671,093 20.0 9.0 37 10.6 28 31.5 35 15.1 37 11.4 30 13.8 22 9.1 Oct-95
Large Cap Equity Index   9.0 37 10.6 28 31.4 35 15.1 37 11.6 29 13.5 25 9.4 Oct-95

Over/Under    0.0  0.0  0.1  0.0  -0.2  0.3   -0.3  
eV US Large Cap Equity Net
Median    8.3  9.6  28.9  13.3  10.1  12.6   9.6 Oct-95

NTAM Russell 1000 Index Fund 631,671,093 20.0 9.0 28 10.6 29 31.5 29 15.1 27 -- -- -- -- 15.2 Oct-16
Russell 1000   9.0 28 10.6 29 31.4 29 15.0 27 11.5 20 13.5 13 15.1 Oct-16

Over/Under    0.0  0.0  0.1  0.1       0.1  
eV US Large Cap Core Equity
Net Median    8.0  9.7  28.9  13.6  10.3  12.8   13.7 Oct-16

City of Fresno Retirement Systems

TOTAL FUND PERFORMANCE DETAIL - SHORT - TERM
- NET OF FEES

Fiscal year end: June 30
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Market Value
($)

% of
Portfolio

3 Mo
(%) Rank

Fiscal
YTD
(%)

Rank 1 Yr
(%) Rank 3 Yrs

(%) Rank 5 Yrs
(%) Rank 10 Yrs

(%) Rank Inception
(%)

Inception
Date

_

Small Cap Equity Composite 253,463,693 8.0 8.4 47 5.7 61 24.6 51 9.4 41 9.0 40 11.8 53 8.4 Oct-95
Russell 2000   9.9 25 7.3 40 25.5 45 8.6 46 8.2 48 11.8 53 8.9 Oct-95

Over/Under    -1.5  -1.6  -0.9  0.8  0.8  0.0   -0.5  
eV US Small Cap Equity Net
Median    8.3  6.5  24.7  7.7  8.0  11.9   11.1 Oct-95

Eagle Asset Management 130,387,622 4.1 9.3 52 4.2 52 23.8 75 15.0 56 10.9 49 -- -- 13.1 Nov-10
Russell 2000 Growth   11.4 26 6.7 25 28.5 50 12.5 71 9.3 72 13.0 66 12.5 Nov-10

Over/Under    -2.1  -2.5  -4.7  2.5  1.6     0.6  
eV US Small Cap Growth Equity
Net Median    9.4  4.5  28.4  15.4  10.8  13.8   13.3 Nov-10

Kennedy Capital Mgmt 123,076,070 3.9 7.5 54 7.6 48 25.6 30 4.3 54 7.1 37 11.3 41 11.4 May-03
Russell 2000 Value   8.5 32 7.9 40 22.4 60 4.8 46 7.0 39 10.6 61 9.7 May-03

Over/Under    -1.0  -0.3  3.2  -0.5  0.1  0.7   1.7  
eV US Small Cap Value Equity
Net Median    7.8  7.4  23.8  4.5  6.5  11.0   10.7 May-03

City of Fresno Retirement Systems

TOTAL FUND PERFORMANCE DETAIL - SHORT - TERM
- NET OF FEES
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Market Value
($)

% of
Portfolio

3 Mo
(%) Rank

Fiscal
YTD
(%)

Rank 1 Yr
(%) Rank 3 Yrs

(%) Rank 5 Yrs
(%) Rank 10 Yrs

(%) Rank Inception
(%)

Inception
Date

_

International Equity Composite 908,839,131 28.8 10.5 16 8.3 24 26.0 10 11.8 12 7.1 17 6.4 24 -- Apr-94
International Equity Index   9.6 64 7.2 74 21.5 72 10.2 46 5.9 50 5.4 64 5.7 Apr-94

Over/Under    0.9  1.1  4.5  1.6  1.2  1.0     
InvMetrics Public DB ex-US Eq
Net Median    9.8  7.7  22.8  10.0  5.9  5.7   6.0 Apr-94

International Developed Equity
Composite 794,301,293 25.2 10.3 16 8.2 36 26.6 31 11.9 27 7.2 25 7.0 28 -- Dec-98

Developed Equity Index   8.7 78 7.1 74 22.3 57 10.2 41 6.1 48 5.7 62 4.9 Dec-98
Over/Under    1.6  1.1  4.3  1.7  1.1  1.3     
InvMetrics Public DB Dev Mkt ex-
US Eq Net Median    9.4  7.4  23.0  9.7  6.0  6.3   5.7 Dec-98

ACWI ex US Equity Composite 581,852,088 18.4 10.9 27 8.8 27 27.7 35 12.5 36 7.6 31 6.8 57 7.0 Sep-08
MSCI ACWI ex USA Gross   9.0 69 7.1 68 22.1 75 10.4 64 6.0 58 5.4 78 5.8 Sep-08

Over/Under    1.9  1.7  5.6  2.1  1.6  1.4   1.2  
eV ACWI ex-US All Cap Equity
Net Median    9.8  7.9  25.1  11.2  6.5  6.9   6.9 Sep-08

Baillie Gifford 336,263,898 10.7 12.5 15 10.3 14 32.9 11 14.6 16 9.3 16 8.3 20 8.3 Oct-08
MSCI ACWI ex USA Gross   9.0 72 7.1 69 22.1 66 10.4 58 6.0 59 5.4 76 5.8 Oct-08

Over/Under    3.5  3.2  10.8  4.2  3.3  2.9   2.5  
MSCI ACWI ex USA   8.9 72 7.0 72 21.5 70 9.9 64 5.5 69 5.0 84 5.3 Oct-08

eV All ACWI ex-US Equity Net
Median    10.1  8.1  24.8  11.2  6.4  6.8   6.9 Oct-08

BlackRock ACWI ex US 245,588,190 7.8 9.0 72 7.1 70 21.9 68 10.2 60 5.8 63 -- -- 4.2 Mar-11
MSCI ACWI ex USA Gross   9.0 72 7.1 69 22.1 66 10.4 58 6.0 59 5.4 76 4.4 Mar-11

Over/Under    0.0  0.0  -0.2  -0.2  -0.2     -0.2  
MSCI ACWI ex USA   8.9 72 7.0 72 21.5 70 9.9 64 5.5 69 5.0 84 4.0 Mar-11

eV All ACWI ex-US Equity Net
Median    10.1  8.1  24.8  11.2  6.4  6.8   5.6 Mar-11

City of Fresno Retirement Systems

TOTAL FUND PERFORMANCE DETAIL - SHORT - TERM
- NET OF FEES

12



Market Value
($)

% of
Portfolio

3 Mo
(%) Rank

Fiscal
YTD
(%)

Rank 1 Yr
(%) Rank 3 Yrs

(%) Rank 5 Yrs
(%) Rank 10 Yrs

(%) Rank Inception
(%)

Inception
Date

_

EAFE Equity Composite 212,449,205 6.7 8.4 64 6.5 69 23.7 38 9.7 47 6.0 52 6.7 52 4.7 Dec-98
MSCI EAFE Gross   8.2 69 7.1 57 22.7 46 10.1 40 6.2 49 6.0 68 4.8 Dec-98

Over/Under    0.2  -0.6  1.0  -0.4  -0.2  0.7   -0.1  
eV All EAFE Equity Net Median    9.0  7.5  22.1  9.3  6.1  6.7   6.2 Dec-98

Principal Global 212,449,205 6.7 8.4 64 6.5 69 23.7 38 9.7 47 6.0 52 6.9 46 6.0 Oct-08
MSCI EAFE Gross   8.2 69 7.1 57 22.7 46 10.1 40 6.2 49 6.0 68 5.9 Oct-08

Over/Under    0.2  -0.6  1.0  -0.4  -0.2  0.9   0.1  
MSCI EAFE   8.2 70 7.0 63 22.0 52 9.6 48 5.7 58 5.5 79 5.4 Oct-08

eV All EAFE Equity Net
Median    9.0  7.5  22.1  9.3  6.1  6.7   6.6 Oct-08

International Emerging Markets
Equity Composite 114,537,834 3.6 12.0 9 8.8 6 21.0 14 12.1 19 6.5 7 3.1 47 8.4 Apr-99

MSCI Emerging Markets Gross   11.9 10 7.3 23 18.9 31 12.0 23 6.0 17 4.0 33 8.8 Apr-99
Over/Under    0.1  1.5  2.1  0.1  0.5  -0.9   -0.4  
InvMetrics Public DB Emg Mkt
Eq Net Median    11.1  6.2  17.3  9.7  4.4  3.1   -- Apr-99

Acadian Emerging Market 56,304,163 1.8 11.7 39 7.7 39 17.3 67 10.8 50 6.3 36 -- -- 4.3 Aug-14
MSCI Emerging Markets Gross   11.9 34 7.3 46 18.9 56 12.0 37 6.0 38 4.0 63 3.6 Aug-14

Over/Under    -0.2  0.4  -1.6  -1.2  0.3     0.7  
MSCI Emerging Markets   11.8 36 7.1 49 18.4 58 11.6 44 5.6 47 3.7 71 3.2 Aug-14

eV Emg Mkts Equity Net
Median    11.4  7.0  19.3  10.7  5.5  4.4   3.4 Aug-14

Axiom Intl Investors 58,233,671 1.8 12.2 28 9.9 14 24.8 21 13.4 24 6.8 25 -- -- 5.0 Aug-14
MSCI Emerging Markets Gross   11.9 34 7.3 46 18.9 56 12.0 37 6.0 38 4.0 63 3.6 Aug-14

Over/Under    0.3  2.6  5.9  1.4  0.8     1.4  
MSCI Emerging Markets   11.8 36 7.1 49 18.4 58 11.6 44 5.6 47 3.7 71 3.2 Aug-14

eV Emg Mkts Equity Net
Median    11.4  7.0  19.3  10.7  5.5  4.4   3.4 Aug-14

City of Fresno Retirement Systems

TOTAL FUND PERFORMANCE DETAIL - SHORT - TERM
- NET OF FEES
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City of Fresno Retirement Systems

TOTAL FUND PERFORMANCE DETAIL - SHORT - TERM
- NET OF FEES

Market Value
($)

% of
Portfolio

3 Mo
(%) Rank

Fiscal
YTD
(%)

Rank 1 Yr
(%) Rank 3 Yrs

(%) Rank 5 Yrs
(%) Rank 10 Yrs

(%) Rank Inception
(%)

Inception
Date

_

Total Fixed Income Composite 542,406,427 17.2 1.3 26 2.7 28 10.1 17 5.2 8 4.3 3 5.2 16 -- Nov-95
Fixed Income Index   1.0 35 3.0 5 10.7 6 5.0 14 4.3 5 4.9 29 5.5 Nov-95

Over/Under    0.3  -0.3  -0.6  0.2  0.0  0.3     
BBgBarc US Aggregate TR   0.2 84 2.5 46 8.7 53 4.0 65 3.0 58 3.7 77 5.1 Nov-95

InvMetrics Public DB Total Fix Inc
Net Median    0.6  2.4  8.9  4.3  3.2  4.3   5.3 Nov-95

Core Fixed Composite 369,597,895 11.7 0.7 21 2.6 20 9.3 17 4.7 9 3.8 14 4.4 39 -- Apr-94
BBgBarc US Aggregate TR   0.2 70 2.5 32 8.7 33 4.0 45 3.0 49 3.7 53 5.4 Apr-94

Over/Under    0.5  0.1  0.6  0.7  0.8  0.7     
InvMetrics Public DB US Fix Inc
Net Median    0.3  2.2  8.1  3.9  3.0  3.9   5.9 Apr-94

Dodge & Cox 173,725,077 5.5 0.7 5 3.0 5 10.0 10 4.8 5 4.0 5 4.7 12 4.9 Jan-03
BBgBarc US Aggregate TR   0.2 44 2.5 52 8.7 68 4.0 56 3.0 64 3.7 71 4.2 Jan-03

Over/Under    0.5  0.5  1.3  0.8  1.0  1.0   0.7  
eV US Core Fixed Inc Net
Median    0.2  2.5  9.0  4.1  3.1  4.0   4.3 Jan-03

PIMCO Income Fund 39,099,708 1.2 2.5 1 2.4 53 8.1 85 5.7 2 -- -- -- -- 5.8 Sep-16
50% BBg Barclays US Agg / 25%
BBg Barclays Global Agg / 25%
BBg Barclays US HY

  1.1 2 3.0 3 10.7 3 5.7 2 4.7 1 5.5 3 4.4 Sep-16

Over/Under    1.4  -0.6  -2.6  0.0       1.4  
eV US Core Fixed Inc Net
Median    0.2  2.5  9.0  4.1  3.1  4.0   2.8 Sep-16

Prudential Core Fixed Income 156,773,109 5.0 0.2 41 2.5 39 8.8 63 4.1 55 3.1 52 3.9 60 4.4 Apr-03
BBgBarc US Aggregate TR   0.2 44 2.5 52 8.7 68 4.0 56 3.0 64 3.7 71 4.1 Apr-03

Over/Under    0.0  0.0  0.1  0.1  0.1  0.2   0.3  
eV US Core Fixed Inc Net
Median    0.2  2.5  9.0  4.1  3.1  4.0   4.3 Apr-03
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City of Fresno Retirement Systems

TOTAL FUND PERFORMANCE DETAIL - SHORT - TERM
- NET OF FEES
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($)
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Fiscal
YTD
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_

High Yield Composite 172,808,532 5.5 2.6 1 2.5 23 12.1 2 5.7 4 5.4 3 7.3 1 7.4 Aug-04
BBgBarc US High Yield TR   2.6 1 4.0 1 14.3 1 6.4 2 6.1 1 7.6 1 7.5 Aug-04

Over/Under    0.0  -1.5  -2.2  -0.7  -0.7  -0.3   -0.1  
InvMetrics Public DB US Fix Inc
Net Median    0.3  2.2  8.1  3.9  3.0  3.9   4.2 Aug-04

Loomis Sayles 172,808,532 5.5 2.6 38 2.5 82 12.1 68 5.7 59 5.2 63 7.5 21 7.6 Aug-04
BBgBarc US High Yield TR   2.6 35 4.0 40 14.3 37 6.4 22 6.1 19 7.6 17 7.5 Aug-04

Over/Under    0.0  -1.5  -2.2  -0.7  -0.9  -0.1   0.1  
eV US High Yield Fixed Inc Net
Median    2.4  3.8  13.5  5.9  5.6  7.1   6.9 Aug-04

Alternatives 495,850,861 15.7 1.2 -- 2.1 -- 4.3 -- -- -- -- -- -- -- 6.5 Apr-18
Alternatives Index   3.2 -- 3.8 -- 16.6 -- -- -- -- -- -- -- 9.4 Apr-18

Over/Under    -2.0  -1.7  -12.3         -2.9  
Private Credit 196,816,357 6.2 2.0 -- 3.6 -- 6.2 -- 8.1 -- -- -- -- -- 7.5 Aug-15

Private Credit Index   1.6 -- 3.7 -- 12.6 -- 8.0 -- -- -- -- -- 7.9 Aug-15
Over/Under    0.4  -0.1  -6.4  0.1       -0.4  

Crescent Capital 70,633,106 2.2 2.0 -- 4.1 -- 8.7 -- 8.2 -- -- -- -- -- 7.1 Sep-15
Private Credit Index   1.6 -- 3.7 -- 12.6 -- 8.0 -- -- -- -- -- 7.9 Sep-15

Over/Under    0.4  0.4  -3.9  0.2       -0.8  
Monroe Capital 81,581,846 2.6 2.2 -- 3.3 -- 5.5 -- 8.1 -- -- -- -- -- 9.6 Apr-16

Private Credit Index   1.6 -- 3.7 -- 12.6 -- 8.0 -- -- -- -- -- 8.0 Apr-16
Over/Under    0.6  -0.4  -7.1  0.1       1.6  

PIMCO COF II 44,601,406 1.4 1.7 -- 3.3 -- 3.3 -- 9.8 -- -- -- -- -- 10.1 Aug-16
Private Credit Index   1.6 -- 3.7 -- 12.6 -- 8.0 -- -- -- -- -- 8.0 Aug-16

Over/Under    0.1  -0.4  -9.3  1.8       2.1  
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_

Infrastructure 125,712,139 4.0 1.4 -- 3.9 -- 5.7 -- -- -- -- -- -- -- 4.5 Oct-18
CPI + 4% (Unadjusted)   1.1 -- 2.3 -- 6.4 -- 6.2 -- 5.9 -- 5.8 -- 5.5 Oct-18

Over/Under    0.3  1.6  -0.7         -1.0  
JP Morgan IIF 62,878,406 2.0 0.3 -- 2.5 -- 4.8 -- -- -- -- -- -- -- 3.8 Oct-18

CPI + 4% (Unadjusted)   1.1 -- 2.3 -- 6.4 -- 6.2 -- 5.9 -- 5.8 -- 5.5 Oct-18
Over/Under    -0.8  0.2  -1.6         -1.7  

Ullico UIF 62,833,733 2.0 2.5 -- 5.3 -- 6.6 -- -- -- -- -- -- -- 6.1 Dec-18
CPI + 4% (Unadjusted)   1.1 -- 2.3 -- 6.4 -- 6.2 -- 5.9 -- 5.8 -- 5.9 Dec-18

Over/Under    1.4  3.0  0.2         0.2  
Midstream Energy 148,059,229 4.7 -0.5 -- -4.5 -- -- -- -- -- -- -- -- -- -4.5 Jul-19

Alerian Midstream Energy Index   2.2 -- 0.2 -- 24.0 -- 1.6 -- -1.0 -- -- -- 0.2 Jul-19
Over/Under    -2.7  -4.7           -4.7  

Harvest 87,861,559 2.8 -1.2 -- -4.8 -- -- -- -- -- -- -- -- -- -4.8 Jul-19
Alerian Midstream Energy Index   2.2 -- 0.2 -- 24.0 -- 1.6 -- -1.0 -- -- -- 0.2 Jul-19

Over/Under    -3.4  -5.0           -5.0  
Tortoise 60,197,671 1.9 0.5 -- -- -- -- -- -- -- -- -- -- -- -2.9 Aug-19

Alerian Midstream Energy Index   2.2 -- 0.2 -- 24.0 -- 1.6 -- -1.0 -- -- -- 1.8 Aug-19
Over/Under    -1.7             -4.7  
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Private Equity 25,263,135 0.8               
Pantheon PE Fund of 1 25,263,135 0.8 4.9 -- 5.2 -- -- -- -- -- -- -- -- -- 5.3 Apr-19

MSCI ACWI + 1.5%   9.3 -- 9.7 -- 28.5 -- 14.1 -- 10.0 -- 10.4 -- 10.2 Apr-19
Over/Under    -4.4  -4.5           -4.9  

Real Estate Composite 320,691,767 10.2 1.7 26 4.3 13 12.1 9 7.6 33 8.1 57 11.3 38 9.3 Jan-96
Real Estate Index   1.4 42 2.5 61 7.8 27 5.9 79 7.4 70 11.5 33 9.6 Jan-96

Over/Under    0.3  1.8  4.3  1.7  0.7  -0.2   -0.3  
InvMetrics Public DB Real Estate
Pub+Priv Net Median    1.3  2.9  5.9  7.2  8.2  11.1   8.5 Jan-96

Private Real Estate Composite 265,820,121 8.4 2.1 -- 2.6 -- 4.2 -- 6.4 -- 8.1 -- 10.4 -- 8.9 Jan-96
NCREIF ODCE   1.5 -- 2.8 -- 5.3 -- 7.1 -- 9.0 -- 11.4 -- 9.1 Jan-96

Over/Under    0.6  -0.2  -1.1  -0.7  -0.9  -1.0   -0.2  
JP Morgan RE 180,230,721 5.7 2.1 -- 2.3 -- 3.5 -- 5.6 -- 7.6 -- 10.1 -- 8.8 Jan-96

NCREIF ODCE Net   1.3 -- 2.4 -- 4.4 -- 6.1 -- 8.0 -- 10.4 -- 8.1 Jan-96
Over/Under    0.8  -0.1  -0.9  -0.5  -0.4  -0.3   0.7  

Oaktree Value Add 12,796,156 0.4 2.0 -- 3.3 -- 13.1 -- 21.4 -- -- -- -- -- 20.8 Dec-16
NCREIF ODCE + 1%   1.5 -- 2.9 -- 5.5 -- 7.2 -- 9.1 -- 11.5 -- 7.7 Dec-16

Over/Under    0.5  0.4  7.6  14.2       13.1  
PCCP Value Add 17,905,314 0.6 -1.5 -- 1.4 -- 7.0 -- 13.8 -- -- -- -- -- 17.3 Oct-16

NCREIF ODCE + 1%   1.5 -- 2.9 -- 5.5 -- 7.2 -- 9.1 -- 11.5 -- 7.3 Oct-16
Over/Under    -3.0  -1.5  1.5  6.6       10.0  

PIMCO Bravo III 39,335,503 1.2 2.6 -- 5.6 -- 7.3 -- 10.6 -- -- -- -- -- 10.0 Nov-16
NCREIF ODCE + 1%   1.5 -- 2.9 -- 5.5 -- 7.2 -- 9.1 -- 11.5 -- 7.5 Nov-16

Over/Under    1.1  2.7  1.8  3.4       2.5  
Artemis AREPF III 2,701,496 0.1 -0.9 -- 0.2 -- -21.6 -- -- -- -- -- -- -- -21.6 Jan-19

NCREIF ODCE + 1%   1.5 -- 2.9 -- 5.5 -- 7.2 -- 9.1 -- 11.5 -- 5.5 Jan-19
Over/Under    -2.4  -2.7  -27.1         -27.1  

Brookfield SREP III 12,850,931 0.4 7.0 -- -2.2 -- -- -- -- -- -- -- -- -- -2.2 Apr-19
NCREIF ODCE + 1%   1.5 -- 2.9 -- 5.5 -- 7.2 -- 9.1 -- 11.5 -- 3.9 Apr-19

Over/Under    5.5  -5.1           -6.1  

City of Fresno Retirement Systems

TOTAL FUND PERFORMANCE DETAIL - SHORT - TERM
- NET OF FEES
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_

Public Real Estate Composite 54,871,646 1.7 -0.1 56 6.9 67 28.4 41 9.8 32 8.3 29 12.8 26 8.4 Jul-05
Wilshire RESI   -1.1 96 6.7 70 25.8 70 7.9 72 7.2 52 12.1 53 7.6 Jul-05

Over/Under    1.0  0.2  2.6  1.9  1.1  0.7   0.8  
eV US REIT Net Median    0.2  7.9  27.8  8.6  7.2  12.2   8.5 Jul-05

Principal REIT 54,871,646 1.7 -0.1 56 7.4 57 29.7 32 10.5 26 8.4 29 12.9 23 9.7 Feb-05
Wilshire RESI   -1.1 96 6.7 70 25.8 70 7.9 72 7.2 52 12.1 53 8.5 Feb-05

Over/Under    1.0  0.7  3.9  2.6  1.2  0.8   1.2  
eV US REIT Net Median    0.2  7.9  27.8  8.6  7.2  12.2   9.2 Feb-05

Cash & Equivalents Composite 1,130,916 0.0 0.4 -- 1.0 -- 2.1 -- 1.7 -- 1.1 -- 0.6 -- 1.6 Sep-03
91 Day T-Bills   0.4 -- 0.9 -- 2.1 -- 1.6 -- 1.1 -- 0.6 -- 1.3 Sep-03

Over/Under    0.0  0.1  0.0  0.1  0.0  0.0   0.3  
Payroll Account 540,739 0.0 0.4 -- 1.0 -- 2.1 -- 1.7 -- 1.1 -- 0.6 -- 2.0 Apr-99

91 Day T-Bills   0.4 -- 0.9 -- 2.1 -- 1.6 -- 1.1 -- 0.6 -- 1.8 Apr-99
Over/Under    0.0  0.1  0.0  0.1  0.0  0.0   0.2  

Operating Funds 590,177 0.0 0.4 -- 1.0 -- 2.1 -- 1.7 -- 1.2 -- 0.7 -- 1.5 Oct-03
91 Day T-Bills   0.4 -- 0.9 -- 2.1 -- 1.6 -- 1.1 -- 0.6 -- 1.3 Oct-03

Over/Under    0.0  0.1  0.0  0.1  0.1  0.1   0.2  
XXXXX

Fiscal year end: June 30
 
Composite rankings are used for Total Equity Composite (InvMetrics Public DB US Eq), Domestic Equity Composite (InvMetrics Public DB Total Eq),International Equity Composite
(InvMetrics Public DB ex- US Eq), International Developed Equity Composite (InvMetrics Public DB Dev Mkt ex-US), International Emerging Markets Equity (InvMetrics Public DB Emg
Mkt Eq),Total Fixed Income (InvMetrics Public DB Total Fix Inc), Core Fixed Composite (InvMetrics Public DB US Fix Inc), High Yield Composite (InvMetrics Public DB US Fix Inc) and
Total Real Estate (InvMetrics Public DB Real Estate Pub+Priv).
 
Manager rankings are used for Large Cap Equity Composite (eA US Large Cap Equity),  Small Cap Equity Composite (eA US Small Cap Equity), ACWi ex US Equity Composite (eA ACWI
ex-US Equity), EAFE Equity Composite (eA All EAFE Equity) and Public Real Estate Composite (eA US REIT).
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CALENDAR YEAR INDEX PERFORMANCE

Source: FactSet, Barclays, Thomson One
*Private Equity return represents calendar year pooled IRR and is subject to a one quarter lag

2010 2011 2012 2013 2014 2015 2016 2017 2018 Dec YTD 

S&P 500     15.1% 2.1% 16.0% 32.4% 13.7% 1.4% 12.0% 21.8% -4.4% 3.0% 31.5%

Russell 1000     16.1% 1.5% 16.4% 33.1% 13.2% 0.9% 12.1% 21.7% -4.8% 2.9% 31.4%

Russell 2000     26.9% -4.2% 16.3% 38.8% 4.9% -4.4% 21.3% 14.6% -11.0% 2.9% 25.5%

Russell 2500     26.7% -2.5% 17.9% 36.8% 7.1% -2.9% 17.6% 16.8% -10.0% 2.1% 27.8%

MSCI EAFE     7.8% -12.1% 17.3% 22.8% -4.9% -0.8% 1.0% 25.0% -13.8% 3.2% 22.0%

MSCI EM     18.9% -18.4% 18.2% -2.6% -2.2% -14.9% 11.2% 37.3% -14.6% 7.5% 18.4%

MSCI ACWI     12.7% -7.3% 16.1% 22.8% 4.2% -2.4% 7.9% 24.0% -9.4% 3.5% 26.6%

Private Equity 19.8% 9.5% 12.6% 22.3% 14.6% 10.4% 10.3% 21.0% 13.1% - 4.9%

BC TIPS 6.3% 13.6% 7.0% -8.6% 3.6% -1.4% 4.7% 3.0% -1.3% 0.4% 8.4%

BC Municipal     2.4% 10.7% 6.8% -2.6% 9.1% 3.3% 0.2% 5.4% 1.3% 0.3% 7.5%

BC Muni High Yield 7.8% 9.2% 18.1% -5.5% 13.8% 1.8% 3.0% 9.7% 4.8% 0.3% 10.7%

BC US Corporate HY 15.1% 5.0% 15.8% 7.4% 2.5% -4.5% 17.1% 7.5% -2.1% 2.0% 14.3%

BC US Agg Bond     6.5% 7.8% 4.2% -2.0% 6.0% 0.5% 2.6% 3.5% 0.0% -0.1% 8.7%

BC Global Agg 5.5% 5.6% 4.3% -2.6% 0.6% -3.2% 2.1% 7.4% -1.2% 0.6% 6.8%

BC Long Treasuries 9.4% 29.9% 3.6% -12.7% 25.1% -1.2% 1.3% 8.5% -1.8% -2.8% 14.8%

BC US Long Credit     10.7% 17.1% 12.7% -6.6% 16.4% -4.6% 10.2% 12.2% -6.8% 0.1% 23.4%

BC US STRIPS 20+ Yr 10.9% 58.5% 3.0% -21.0% 46.4% -3.7% 1.4% 13.7% -4.1% -4.2% 20.9%

JPM GBI-EM Global Div 15.7% -1.8% 16.8% -9.0% -5.7% -14.9% 9.9% 15.2% -6.2% 4.1% 13.5%

JPM EMBI Glob Div    12.2% 7.3% 17.4% -5.3% 7.4% 1.2% 10.2% 10.3% -4.3% 2.0% 15.0%

CS Hedge Fund  10.9% -2.5% 7.7% 9.7% 4.1% -0.7% 1.2% 7.1% -3.2% 1.6% 9.3%

BBG Commodity     16.8% -13.3% -1.1% -9.5% -17.0% -24.7% 11.8% 1.7% -11.2% 5.0% 7.7%

Alerian MLP     35.9% 13.9% 4.8% 27.6% 4.8% -32.6% 18.3% -6.5% -12.4% 8.5% 6.6%

FTSE NAREIT Equity REITs     28.0% 8.3% 18.1% 2.5% 30.1% 3.2% 8.5% 5.2% -4.6% -0.6% 26.0%
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Dec-19 Q4 YTD 1 YR 3 YR 5 YR 10 YR
 MSCI ACWI 3.5% 9.0% 26.5% 26.5% 12.4% 8.4% 8.8%
 S&P 500 3.0% 9.1% 31.3% 31.3% 15.2% 11.7% 13.5%
 Russell 1000 2.9% 9.0% 31.3% 31.3% 15.0% 11.4% 13.5%
 Russell 2000 2.9% 9.9% 25.4% 25.4% 8.6% 8.2% 11.8%
 Russell 2500 2.1% 8.5% 27.6% 27.6% 10.3% 8.9% 12.5%
 MSCI EAFE 3.2% 8.2% 21.9% 21.9% 9.5% 5.7% 5.5%
 MSCI EM 7.5% 11.8% 18.3% 18.3% 11.5% 5.6% 3.7%

Dec-19 Q4 YTD 1 YR 3 YR 5 YR 10 YR
 BC Global Agg 0.6% 0.5% 6.8% 6.8% 4.3% 2.3% 2.5%
 BC US Agg -0.1% 0.2% 8.7% 8.7% 4.0% 3.0% 3.7%
 BC Credit 0.3% 1.1% 13.7% 13.7% 5.7% 4.4% 5.3%
 BC US HY 2.0% 2.6% 14.3% 14.3% 6.3% 6.1% 7.5%
 BC Muni 0.3% 0.7% 7.5% 7.5% 4.7% 3.5% 4.3%
 BC Muni HY 0.3% 0.9% 10.6% 10.6% 8.3% 5.9% 7.1%
 BC TIPS 0.4% 0.8% 8.4% 8.4% 3.3% 2.6% 3.4%
 BC 20+ STRIPS -4.2% -5.9% 20.8% 20.8% 9.6% 5.2% 10.4%
 BC Long Treasuries -2.8% -4.1% 14.8% 14.8% 6.9% 4.1% 7.0%
 BC Long Credit 0.1% 1.2% 23.3% 23.3% 8.9% 6.3% 8.0%
 BC Govt/Credit 1-3 Yr     0.2% 0.6% 4.0% 4.0% 2.1% 1.7% 1.5%
 JPM EMBI Glob Div 2.0% 1.8% 15.0% 15.0% 6.7% 6.2% 6.9%
 JPM GBI-EM Glob Div 4.1% 5.2% 13.4% 13.4% 7.0% 2.8% 2.7%

Dec-19 Q4 YTD 1 YR 3 YR 5 YR 10 YR
 BBG Commodity 5.0% 4.4% 7.7% 7.7% -0.9% -3.9% -4.7%
 Alerian MLP 8.5% -4.1% 6.5% 6.5% -4.4% -7.0% 4.2%
 FTSE NAREIT Equity REITs -0.6% -0.8% 25.9% 25.9% 8.1% 7.2% 11.9%

  Equity

Credit

Real Assets

TRAILING ANNUAL INDEX PERFORMANCE

Source: S&P, MSCI, Russell, Barclays, JPM, Alerian, FTSE, FactSet
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INFORMATION DISCLAIMER

Past performance is no guarantee of future results.

The goal of this report is to provide a basis for monitoring financial
markets. The opinions presented herein represent the good faith views
of NEPC as of the date of this report and are subject to change at any
time.

Information on market indices was provided by sources external to
NEPC. While NEPC has exercised reasonable professional care in
preparing this report, we cannot guarantee the accuracy of all source
information contained within.

All investments carry some level of risk. Diversification and other asset
allocation techniques do not ensure profit or protect against losses.

This report is provided as a management aid for the client’s internal use
only. This report may contain confidential or proprietary information
and may not be copied or redistributed to any party not legally entitled
to receive it.
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