






































This fee analysis only reflects base fees for investment management, does not incorporate performance-based fees, and excludes fees paid to real estate and private equity managers. Real estate and private equity fees have other components which cannot be easily
captured in this simplified format.

* Managers with incentive fee: Waddell, Winslow, Systematic, Research Affiliates, Western Asset, Artisan.

** |f Loomis FI assets fall below $200MM, the annual management fee for Loomis FI will rise to 0.25%.

** Common Sense fee schedule effective as of January 1, 2013.
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Fresno County Employees' Retirement Association
Value Added Analysis 5 Years Period Ending: March 31, 2014

Five Years Rolling for ARTISAN COMP (in %)
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Fresno County Employees' Retirement Association
Rolling Return Ranking 3 & 5 Years Period Ending: March 31, 2014

Ranking Comparisons - Rolling 3 Years
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Note: data is ranked against the Int'l Developed Market Equity Universe

Wurts & Associates 6 Performance Measurement System




Fresno County Employees' Retirement Association
Cumulative Performance Comparisons

Period Ending: March 31, 2014

=f= RAFI INTL EQ. COMP (G)
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Three Years Four Years Five Years

Int'l Developed Market Equity Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank  Return Rank
5th Percentile 4.3 12.7 253 27.0 21.0 13.5 12.7 20.2
25th Percentile 1.8 9.0 211 222 17.5 9.8 10.5 18.1
50th Percentile 0.7 7.5 19.4 19.4 15.2 8.4 9.5 17.0
75th Percentile -0.1 5.9 17.0 15.9 13.3 6.6 7.9 15.6
95th Percentile -1.7 35 14.1 11.9 11.0 3.9 5.6 13.9
RAFI INTL EQ. COMP (G) 24 20 10.4 17 27.1 3 29.7 3 19.6 13 10.0 24 10.4 29 19.0 17
MSCI EAFE INDEX 0.8 47 6.6 64 18.9 55 18.1 60 14.9 54 7.7 60 8.5 65 16.6 58
Wurts & Associates 1 Performance Measurement System




Fresno County Employees' Retirement Association
Consecutive Performance Comparisons Period Ending: March 31, 2014
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March 2014 March 2013 March 2012 March 2011 March 2010
Int'l Developed Market Equity Return Rank Return Rank Return Rank Return Rank Return Rank
5th Percentile 27.0 19.6 25 21.9 76.8
25th Percentile 22.2 14.4 2.1 15.8 61.7
50th Percentile 19.4 11.6 -5.0 13.2 54.8
75th Percentile 15.9 9.2 -7.0 10.7 495
95th Percentile 11.9 5.2 -11.7 6.9 43.3
RAFI INTL EQ. COMP (G) 29.7 3 104 63 -6.9 75 11.5 67 60.5 29
MSCI EAFE INDEX 18.1 60 11.8 49 -5.3 54 10.9 73 55.2 49

Wurts & Associates 2 Performance Measurement System




Fresno County Employees' Retirement Association

Risk vs Return Three & Five Year Period Ending: March 31, 2014
Three-Year Five-Year
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Volatility(Risk) Volatility(Risk)
| X RAFIINTLEQ.COMP (G) Bl MSCIEAFE I\NDEXl | X RAFIINTLEQ.COMP (G) Bl MSCI EAFE INDEX|

Three Year Return vs Risk Five Year Return vs Risk

Annualized Standard Sharpe Category Annualized Standard Sharpe
Return % Deviation % Ratio Return % Deviation % Ratio
10.0 18.0 0.6 RAFI INTL EQ. COMP (G) 19.0 22.7 0.8
8.4 16.8 0.5 Int'l Developed Market Equity Universe Median 17.0 18.3 0.9
7.7 16.7 0.5 MSCI EAFE INDEX 16.6 20.6 0.8
Wurts & Associates 3 Performance Measurement System

The median return and median risk are calculated independently of each other; the median return was not necessarily that received by a portfolio with the median risk shown.




Fresno County Employees' Retirement Association
Value Added Analysis Period Ending: March 31, 2014
Three Years Rolling for RAFI INTL EQ. COMP (in %)
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Fresno County Employees' Retirement Association

Value Added Analysis 5 Years

Period Ending: March 31, 2014

Five Years Rolling for RAFI INTL EQ. COMP (in %)
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Fresno County Employees' Retirement Association
Rolling Return Ranking 3 & 5 Years Period Ending: March 31, 2014

Ranking Comparisons - Rolling 3 Years
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Note: data is ranked against the Int'l Developed Market Equity Universe

Wurts & Associates 6 Performance Measurement System










Fresno County Employees' Retirement Association
Cumulative Performance Comparisons

Period Ending: March 31, 2014
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Two Years Three Years Four Years Five Years

Int'l Developed Market Equity Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank  Return Rank
5th Percentile 4.3 12.7 253 27.0 21.0 13.5 12.7 20.2
25th Percentile 1.8 9.0 211 222 17.5 9.8 10.5 18.1
50th Percentile 0.7 7.5 19.4 19.4 15.2 8.4 9.5 17.0
75th Percentile -0.1 5.9 17.0 15.9 13.3 6.6 7.9 15.6
95th Percentile -1.7 35 14.1 11.9 11.0 3.9 5.6 13.9
MONDRIAN INTL SC COM (G) 26 19 7.5 50 19.5 49 154 78 15.5 47 10.6 20 15.3 1 24.9
S&P DEVELOPED ex. US SC INDEX 3.7 10 9.7 21 25.7 5 224 24 16.8 33 8.2 52 115 16 21.3 3
Wurts & Associates 1 Performance Measurement System




Fresno County Employees' Retirement Association

Consecutive Performance Comparisons

Period Ending: March 31, 2014

=f= MONDRIAN INTL SC COM (G)
[l S&P DEVELOPED ex. US SC INDEX
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Return Rank Return Rank

5th Percentile 27.0 19.6 25 21.9 76.8
25th Percentile 22.2 14.4 2.1 15.8 61.7
50th Percentile 19.4 11.6 -5.0 13.2 54.8
75th Percentile 15.9 9.2 -7.0 10.7 49.5
95th Percentile 11.9 5.2 -11.7 6.9 43.3
MONDRIAN INTL SC COM (G) 154 78 156 20 15 9 30.4 1 719 11
S&P DEVELOPED ex. US SC INDEX 224 24 114 52 70 75 22.1 5 69.5 15
Wurts & Associates 2 Performance Measurement System




Fresno County Employees' Retirement Association

Risk vs Return Three & Five Year

Period Ending: March 31, 2014

Three-Year Five-Year
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| X__MONDRIAN INTL SC COM (G) B S&P DEVELOPED ex. US SC INDEX | | X __MONDRIAN INTL SC COM (G) B S&P DEVELOPED ex. US SC INDEX |
Three Year Return vs Risk Five Year Return vs Risk
Annualized Standard Sharpe Category Annualized Standard Sharpe
Return % Deviation % Ratio Return % Deviation % Ratio
10.6 16.8 0.6 MONDRIAN INTL SC COM (G) 24.9 20.0 1.2
8.4 16.8 0.5 Int'l Developed Market Equity Universe Median 17.0 18.3 0.9
8.2 19.1 0.4 S&P DEVELOPED ex. US SC INDEX 21.3 23.3 0.9
Wurts & Associates 3

Performance Measurement System

The median return and median risk are calculated independently of each other; the median return was not necessarily that received by a portfolio with the median risk shown.




Value Added Analysis

Fresno County Employees' Retirement Association

Period Ending: March 31, 2014

Three Years Rolling for MONDRIAN INTL SC COM (in %)
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Fresno County Employees' Retirement Association
Value Added Analysis 5 Years Period Ending: March 31, 2014

Five Years Rolling for MONDRIAN INTL SC COM (in %)
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Fresno County Employees' Retirement Association
Rolling Return Ranking 3 & 5 Years Period Ending: March 31, 2014

Ranking Comparisons - Rolling 3 Years
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Note: data is ranked against the Int'l Developed Market Equity Universe

Wurts & Associates 6 Performance Measurement System










Fresno County Employees' Retirement Association
Cumulative Performance Comparisons

Period Ending: March 31, 2014

=f= MONDRIAN EMG MARKETS (G)
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Three Years Four Years Five Years

Int'l Emerging Markets Equity Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank  Return Rank
5th Percentile 2.8 7.3 14.4 8.1 10.8 6.4 8.5 21.0
25th Percentile 0.9 4.0 9.9 21 4.5 1.0 5.5 18.0
50th Percentile -0.4 2.0 8.1 -0.7 2.6 -0.8 3.6 16.5
75th Percentile -1.6 0.6 5.4 -3.1 0.7 -2.3 1.9 14.6
95th Percentile -3.3 -1.2 1.7 -6.7 -2.2 -55 -0.8 11.2
MONDRIAN EMG MARKETS (G) 15 19 2.7 41 21 93 -7.0 95 0.9 72 1.0 25 4.8 34 16.0 56
MSCI EMER MKTS INDEX -0.4 49 15 59 7.5 55 -1.1 54 0.6 75 -2.5 76 2.4 67 14.8 72
Wurts & Associates 1 Performance Measurement System




Fresno County Employees' Retirement Association

Consecutive Performance Comparisons

Period Ending: March 31, 2014
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March 2014 March 2013 March 2012 March 2011 March 2010
Int'l Emerging Markets Equity Return Rank Return Rank Return Rank Return Rank Return Rank
5th Percentile 8.1 18.2 3.0 24.0 106.7
25th Percentile 2.1 9.5 -5.0 20.8 92.1
50th Percentile -0.7 55 -8.2 17.9 81.8
75th Percentile -3.1 2.3 -11.4 15.7 76.1
95th Percentile -6.7 -2.5 -15.8 5.6 51.0
MONDRIAN EMG MARKETS (G) -7.0 95 9.4 25 1.2 9 17.1 59 74.7 76
MSCI EMER MKTS INDEX -1.1 54 2.3 75 -8.5 53 18.8 42 81.6 51
Wurts & Associates 2 Performance Measurement System




Fresno County Employees' Retirement Association

Risk vs Return Three & Five Year Period Ending: March 31, 2014
Three-Year Five-Year
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| X __MONDRIAN EMG MARKETS (G) B MSCI EMER MKTS INDEX | | X__MONDRIAN EMG MARKETS (G) Bl MSCI EMER MKTS INDEX |
Three Year Return vs Risk Five Year Return vs Risk
Annualized Standard Sharpe Category Annualized Standard Sharpe
Return % Deviation % Ratio Return % Deviation % Ratio
1.0 17.4 0.1 MONDRIAN EMG MARKETS (G) 16.0 22.7 0.7
-0.8 19.4 0.0 Int'l Emerging Markets Equity Universe Median 16.5 21.6 0.8
-2.5 19.1 -0.1 MSCI EMER MKTS INDEX 14.8 24.5 0.6
Wurts & Associates 3 Performance Measurement System

The median return and median risk are calculated independently of each other; the median return was not necessarily that received by a portfolio with the median risk shown.



Fresno County Employees' Retirement Association
Value Added Analysis Period Ending: March 31, 2014

Three Years Rolling for MONDRIAN EMG MARKETS (in %)
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Fresno County Employees' Retirement Association
Value Added Analysis 5 Years Period Ending: March 31, 2014

Five Years Rolling for MONDRIAN EMG MARKETS (in %)
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Fresno County Employees' Retirement Association
Rolling Return Ranking 3 & 5 Years Period Ending: March 31, 2014

Ranking Comparisons - Rolling 3 Years
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Note: data is ranked against the Int'l Emerging Markets Equity Universe

Wurts & Associates 6 Performance Measurement System










Fresno County Employees' Retirement Association
Cumulative Performance Comparisons

Period Ending: March 31, 2014
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Last Quarter Two Quarters Three Quarters One Year Two Years Three Years Four Years Five Years
Bond Funds Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank  Return Rank
5th Percentile 6.3 7.5 9.7 8.1 10.8 10.0 10.9 17.3
25th Percentile 2.8 4.3 7.2 2.1 54 6.8 7.3 10.1
50th Percentile 1.9 2.2 2.8 0.8 2.8 4.4 4.8 5.9
75th Percentile 1.0 1.1 1.5 0.1 1.6 3.1 34 4.1
95th Percentile 0.2 0.2 0.6 -2.1 0.3 0.9 1.1 1.2
BLACKROCK FIXED INC (G) 20 47 1.9 56 2.9 49 0.8 49 25 55 4.3 52 4.8 49 6.7 45
BC AGGREGATE INDEX 1.8 51 1.7 61 2.3 61 -0.1 77 1.8 71 3.7 63 4.1 62 4.8 65
Wurts & Associates 1 Performance Measurement System




Fresno County Employees' Retirement Association
Consecutive Performance Comparisons Period Ending: March 31, 2014
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March 2014 March 2013 March 2012 March 2011 March 2010
Bond Funds Return Rank Return Rank Return Rank Return Rank Return Rank
5th Percentile 8.1 13.3 18.7 16.5 47.0
25th Percentile 2.1 8.3 8.7 9.6 23.2
50th Percentile 0.8 5.1 7.1 7.0 14.0
75th Percentile 0.1 3.2 4.8 5.1 7.1
95th Percentile -2.1 0.8 0.6 0.9 0.2
BLACKROCK FIXED INC (G) 0.8 49 4.3 60 8.0 36 6.4 58 145 49
BC AGGREGATE INDEX -0.1 77 3.8 67 7.7 40 5.1 74 7.7 73

Wurts & Associates 2 Performance Measurement System




Fresno County Employees' Retirement Association

Risk vs Return Three & Five Year

Period Ending: March 31, 2014

Three-Year Five-Year
9 9
8 Higher Return Higher Return 8 Higher Return Higher Return
Lower Risk Higher Risk Lower Risk Higher Risk
7 7
A
6 6
-~ 5 ~ 5
xX 2 =
€ X =
3 4 = 34
[0 (0]
o o
G 3 S 3
[0 [0
© ©
e o2 e o2
1 1
Lower Return Lower Return Lower Return Lower Return
Lower Risk Higher Risk Lower Risk Higher Risk
-2 -2
-1 0 1 2 3 5 -1 0 2 3 4 5 6
Volatility(Risk) Volatility(Risk)
| X __BLACKROCKFIXED INC (G) B BC AGGREGATE INDEX | | X __BLACKROCK FIXED INC (G) B BC AGGREGATE INDEX |
Three Year Return vs Risk Five Year Return vs Risk
Annualized Standard Sharpe Category Annualized Standard Sharpe
Return % Deviation % Ratio Return % Deviation % Ratio
4.3 2.8 1.5 BLACKROCK FIXED INC (G) 6.7 3.6 1.8
3.7 3.1 1.2 BC AGGREGATE INDEX 4.8 3.2 1.5
4.4 3.0 1.4 Bond Funds Universe Median 5.9 3.7 1.6

Wurts & Associates

Performance Measurement System

The median return and median risk are calculated independently of each other; the median return was not necessarily that received by a portfolio with the median risk shown.




Fresno County Employees' Retirement Association
Value Added Analysis Period Ending: March 31, 2014
Three Years Rolling for BLACKROCK FIXED INC (in %)
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Fresno County Employees' Retirement Association
Value Added Analysis 5 Years Period Ending: March 31, 2014
Five Years Rolling for BLACKROCK FIXED INC (in %)
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Fresno County Employees' Retirement Association
Rolling Return Ranking 3 & 5 Years Period Ending: March 31, 2014

Ranking Comparisons - Rolling 3 Years
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Note: data is ranked against the Bond Funds Universe

Wurts & Associates 6 Performance Measurement System




Fresno County Employees' Retirement Association

Cumulative Performance Comparisons Period Ending: March 31, 2014
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Last Quarter Two Quarters Three Quarters One Year Two Years Three Years Four Years Five Years
Bond Funds Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank  Return Rank
5th Percentile 6.3 7.5 9.7 8.1 10.8 10.0 10.9 17.3
25th Percentile 2.8 4.3 7.2 2.1 54 6.8 7.3 10.1
50th Percentile 1.9 2.2 2.8 0.8 2.8 4.4 4.8 5.9
75th Percentile 1.0 1.1 1.5 0.1 1.6 3.1 34 4.1
95th Percentile 0.2 0.2 0.6 -2.1 0.3 0.9 1.1 1.2
LOOMIS SAYLES FI (G) 36 20 5.2 19 6.4 29 2.7 23 6.2 22 7.1 23 7.7 23 10.6 24
BC AGGREGATE INDEX 1.8 51 1.7 61 2.3 61 -0.1 77 1.8 71 3.7 63 4.1 62 4.8 65
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Fresno County Employees' Retirement Association

Consecutive Performance Comparisons

Period Ending: March 31, 2014

=f=LOOMIS SAYLES FI (G)
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March 2011 March 2010

Return Rank Return Rank

5th Percentile

25th Percentile

50th Percentile

75th Percentile

95th Percentile

LOOMIS SAYLES FI (G)
BC AGGREGATE INDEX

8.1
2.1
0.8
0.1
-2.1

2.7
-0.1

23
77
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8.3
51
3.2
0.8

9.7
3.8
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8.7
7.1
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9.6 23.2
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51 7.1
0.9 0.2
9.5 26 23.0 25
51 74 7.7 73
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Fresno County Employees' Retirement Association

Risk vs Return Three & Five Year

Period Ending: March 31, 2014

Three-Year Five-Year
13 13
12| Higher Return Higher Return 12 Higher Return Higher Return
11 Lower Risk Higher Risk 11 Lower Risk Higher Risk
X
10 10
9 9
8 8
s 7 x s 7
I X
€6 Es
= =]
@ 5 € 5 .
ks G
2 4 = P 4
c 3 c 3
2 2
1 1
Lower Return Lower Return Lower Return Lower Return
-1 Lower Risk Higher Risk -1| Lower Risk Higher Risk
-2 -2
-3 -3
-2 -1 0 1 2 3 4 5 6 -2 -1 3 4 5 6 7
Volatility(Risk) Volatility(Risk)
| X __LOOMIS SAYLESFI (G) B BC AGGREGATE INDEX | | X _LOOMIS SAYLESFI (G) B BC AGGREGATE INDEX |
Three Year Return vs Risk Five Year Return vs Risk
Annualized Standard Sharpe Category Annualized Standard Sharpe
Return % Deviation % Ratio Return % Deviation % Ratio
7.1 3.9 1.8 LOOMIS SAYLES FI (G) 10.6 5.1 2.0
3.7 3.1 1.2 BC AGGREGATE INDEX 4.8 3.2 1.5
4.4 3.0 1.4 Bond Funds Universe Median 5.9 3.7 1.6

Wurts & Associates

3

Performance Measurement System

The median return and median risk are calculated independently of each other; the median return was not necessarily that received by a portfolio with the median risk shown.




Fresno County Employees' Retirement Association
Value Added Analysis Period Ending: March 31, 2014

Three Years Rolling for LOOMIS SAYLES FlI (in %)
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. Quarterly Value Added vs BC AGGREGATE INDEX - 3Yr Rolling Avg(Non-Annualized) -4~ 3Yr Rolling Avg(Annualized)




Fresno County Employees' Retirement Association
Value Added Analysis 5 Years Period Ending: March 31, 2014

Five Years Rolling for LOOMIS SAYLES FI (in %)
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. Quarterly Value Added vs BC AGGREGATE INDEX - 5Yr Rolling Avg(Non-Annualized) -4~ 5Yr Rolling Avg(Annualized)




Fresno County Employees' Retirement Association
Rolling Return Ranking 3 & 5 Years Period Ending: March 31, 2014

Ranking Comparisons - Rolling 3 Years
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Note: data is ranked against the Bond Funds Universe
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Fresno County Employees' Retirement Association
Cumulative Performance Comparisons

Period Ending: March 31, 2014
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Last Quarter Two Quarters Three Quarters One Year Two Years Three Years Four Years Five Years
Bond Sty|e - Core Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank  Return Rank
5th Percentile 2.8 3.8 4.6 2.3 4.8 6.0 6.4 9.3
25th Percentile 2.2 2.6 3.3 0.9 3.2 4.9 5.3 7.1
50th Percentile 2.0 2.1 2.8 0.4 2.6 4.4 4.8 6.0
75th Percentile 1.8 1.8 2.4 -0.1 2.2 4.0 4.3 5.2
95th Percentile 1.2 1.2 1.7 -0.9 14 3.3 3.6 4.2
WESTERN CORE FIXED (G) 2.8 5 3.3 14 3.8 17 1.6 14 4.3 11 5.6 12 6.6 5 9.8 4
BC AGGREGATE INDEX 18 68 1.7 77 2.3 77 -0.1 75 1.8 84 3.7 81 4.1 82 4.8 83
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Fresno County Employees' Retirement Association

Consecutive Performance Comparisons

Period Ending: March 31, 2014

27
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21
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15
=f= WESTERN CORE FIXED (G) 12
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March 2014 March 2013 March 2012 March 2011 March 2010
Bond Sty|e - Core Return Rank Return Rank Return Rank Return Rank Return Rank
5th Percentile 2.3 8.0 9.6 9.6 23.1
25th Percentile 0.9 5.8 8.6 7.0 16.3
50th Percentile 0.4 5.0 8.0 5.8 12.3
75th Percentile -0.1 4.2 7.4 5.1 7.8
95th Percentile -0.9 3.2 6.1 4.0 2.7
WESTERN CORE FIXED (G) 1.6 14 7.0 14 8.4 33 9.5 5 23.7 5
BC AGGREGATE INDEX -0.1 75 3.8 84 7.7 63 5.1 74 7.7 75

Wurts & Associates
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Fresno County Employees' Retirement Association

Risk vs Return Three & Five Year

Period Ending: March 31, 2014

Three-Year Five-Year
12 12
11| Higher Return Higher Return 11| Higher Return Higher Return
Lower Risk Higher Risk Lower Risk Higher Risk
10 10 <
9 9
8 8
7 7
X X
€ 6 € 6
2 8 2
&’ 5 &’ 5 ]
° 4 ° 4
[0) [0
& - &
3 3
2 2
1 1
Lower Return Lower Return Lower Return Lower Return
Lower Risk Higher Risk Lower Risk Higher Risk
-1 -1
23 0 1 2 3 4 6 23 0 1 2 3 4 5 6
Volatility(Risk) Volatility(Risk)
| X __WESTERN CORE FIXED (G) B BC AGGREGATE INDEX | | X _WESTERN CORE FIXED (G) B BC AGGREGATE INDEX |
Three Year Return vs Risk Five Year Return vs Risk
Annualized Standard Sharpe Category Annualized Standard Sharpe
Return % Deviation % Ratio Return % Deviation % Ratio
5.6 2.9 1.9 WESTERN CORE FIXED (G) 9.8 4.8 2.0
3.7 3.1 1.2 BC AGGREGATE INDEX 4.8 3.2 1.5
4.4 2.9 1.5 Bond Style - Core Universe Median 6.0 3.0 2.0

Wurts & Associates

3

Performance Measurement System

The median return and median risk are calculated independently of each other; the median return was not necessarily that received by a portfolio with the median risk shown.




Fresno County Employees' Retirement Association
Value Added Analysis Period Ending: March 31, 2014

Three Years Rolling for WESTERN CORE FIXED (in %)
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. Quarterly Value Added vs BC AGGREGATE INDEX - 3Yr Rolling Avg(Non-Annualized) -4~ 3Yr Rolling Avg(Annualized)

[Worsanssosiotes &+ Performance Measurement systen |




Fresno County Employees' Retirement Association
Value Added Analysis 5 Years Period Ending: March 31, 2014
Five Years Rolling for WESTERN CORE FIXED (in %)
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. Quarterly Value Added vs BC AGGREGATE INDEX - 5Yr Rolling Avg(Non-Annualized) -4~ 5Yr Rolling Avg(Annualized)




Fresno County Employees' Retirement Association
Rolling Return Ranking 3 & 5 Years Period Ending: March 31, 2014

Ranking Comparisons - Rolling 3 Years
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Note: data is ranked against the Bond Style - Core Universe
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Fresno County Employees' Retirement Association

Cumulative Performance Comparisons Period Ending: March 31, 2014
8
6
—i— =
4
—-—
2 = ==
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== SSGA TIPS (G) e -
Il BC US TIPS INDEX 2
-4
-6
i
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-10
Last Quarter Two Quarters Three Quarters One Year Two Years Three Years Four Years Five Years
Bond Sty|e -U.S. TIPS (mf) Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank  Return Rank
5th Percentile 2.6 0.8 15 -2.0 1.0 3.6 4.6 5.8
25th Percentile 1.9 0.1 0.9 -5.4 -0.4 3.1 4.2 4.7
50th Percentile 1.8 -0.3 0.5 -6.6 -0.9 2.7 3.8 4.4
75th Percentile 1.1 -0.5 0.1 -7.3 -1.3 2.1 3.2 3.9
95th Percentile 0.1 -0.9 -0.6 -8.4 -2.2 1.0 2.2 3.2
SSGA TIPS (G) 19 26 -0.1 40 0.6 43 -6.5 48 -0.6 36 35 9 4.6 9 4.9 22
BC US TIPS INDEX 19 24 -0.1 39 0.6 42 -6.5 47 -0.6 35 35 8 4.6 7 4.9 22
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Fresno County Employees' Retirement Association

Consecutive Performance Comparisons Period Ending: March 31, 2014
15
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0
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— T
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March 2014 March 2013 March 2012 March 2011 March 2010
Bond Sty|e -U.S. TIPS (mf) Return Rank Return Rank Return Rank Return Rank Return Rank
5th Percentile -2.0 7.2 12.2 8.5 13.0
25th Percentile -5.4 5.4 11.6 7.8 7.9
50th Percentile -6.6 5.0 10.8 7.3 6.1
75th Percentile -7.3 4.3 9.1 6.6 5.4
95th Percentile -8.4 1.9 4.9 5.6 4.7
SSGA TIPS (G) -6.5 48 5.7 22 12.2 7 7.9 22 6.1 49
BC US TIPS INDEX -6.5 47 5.7 22 12.2 5 7.9 21 6.2 49

Wurts & Associates 2 Performance Measurement System




Fresno County Employees' Retirement Association
Cumulative Performance Comparisons

Period Ending: March 31, 2014

15

12

=f= PIMCO EM BOND COMP (G) 3
[l JPV GBI EM GLOBAL DIV INDEX

-..i--.

Last Quarter

Two Quarters

Three Quarters

One Year

Two Years

4-H

Three Years Four Years Five Years

Emerging Markets Bond (mf) Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank  Return Rank
5th Percentile 3.8 5.3 6.2 14 6.0 7.3 7.7 14.2
25th Percentile 2.9 3.7 4.2 -2.0 4.2 6.1 6.9 13.1
50th Percentile 2.3 2.6 2.8 -4.0 2.8 44 6.0 114
75th Percentile 14 0.1 -0.3 -8.0 -0.6 1.0 3.9 9.1
95th Percentile -0.2 -1.3 -2.1 -10.1 -2.2 -0.5 17 7.5
PIMCO EM BOND COMP (G) 22 52 -0.6 86 -0.9 81 -9.3 87 -1.1 81 12 73 3.9 75 10.8 57
JPM GBI EM GLOBAL DIV INDEX 19 61 0.3 72 -0.1 73 7.1 69 0.0 71 11 74 5.0 62 10.7 58
Wurts & Associates 1 Performance Measurement System




Fresno County Employees' Retirement Association

Consecutive Performance Comparisons

Period Ending: March 31, 2014
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a4k
I
0
-10 !E
March 2014 March 2013 March 2012 March 2011 March 2010
Emerging Markets Bond (mf) Return Rank Return Rank Return Rank Return Rank Return Rank
5th Percentile 1.4 14.6 12.3 12.3 44.2
25th Percentile -2.0 11.3 10.4 10.8 41.7
50th Percentile -4.0 9.7 7.8 8.8 36.3
75th Percentile -8.0 7.2 2.7 7.8 321
95th Percentile -10.1 4.5 0.6 6.7 24.9
PIMCO EM BOND COMP (G) -9.3 87 7.9 68 6.0 59 12.3 5 43.4 12
JPM GBI EM GLOBAL DIV INDEX 7.1 69 7.7 70 3.4 71 17.4 1 36.6 48
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Fresno County Employees' Retirement Association

Risk vs Return Three & Five Year

Period Ending: March 31, 2014

Three-Year Five-Year
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1| Lower Risk Higher Risk .1| Lower Risk Higher Risk
-2 -2
- -3
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Volatility(Risk) Volatility(Risk)
| X PIMCOEMBOND COMP (G) Bl JPM GBI EM GLOBAL DIV INDEX | | X __PIMCO EM BOND COMP_(G) B JPM GBI EM GLOBAL DIV INDEX |
Three Year Return vs Risk Five Year Return vs Risk
Annualized Standard Sharpe Category Annualized Standard Sharpe
Return % Deviation % Ratio Return % Deviation % Ratio
1.2 10.0 0.1 PIMCO EM BOND COMP (G) 10.8 12.6 0.9
4.4 9.2 0.5 Emerging Markets Bond (mf) Universe Median 11.4 8.9 1.3
1.1 9.6 0.1 JPM GBI EM GLOBAL DIV INDEX 10.7 11.6 0.9

Wurts & Associates

3

Performance Measurement System

The median return and median risk are calculated independently of each other; the median return was not necessarily that received by a portfolio with the median risk shown.




Fresno County Employees' Retirement Association
Value Added Analysis Period Ending: March 31, 2014
Three Years Rolling for PIMCO EM BOND COMP (in %)
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Fresno County Employees' Retirement Association
Rolling Return Ranking 3 & 5 Years Period Ending: March 31, 2014

Ranking Comparisons - Rolling 3 Years
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Note: data is ranked against the Emerging Markets Bond (mf) Universe
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Fresno County Employees' Retirement Association
Cumulative Performance Comparisons

Period Ending: March 31, 2014
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Last Quarter

Two Quarters

Three Quarters

| | !
+ —— L
4
]
4
One Year Two Years Three Years Four Years Five Years

Real Estate Funds Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank  Return Rank
5th Percentile 7.4 10.0 14.2 19.7 16.0 17.7 18.3 13.8
25th Percentile 4.0 7.5 115 15.3 14.1 14.6 15.1 7.9
50th Percentile 31 6.1 9.9 13.3 12.3 11.8 12.8 6.0
75th Percentile 2.0 5.0 7.2 10.1 9.8 10.0 10.0 2.3
95th Percentile -0.3 0.9 11 2.8 4.1 3.7 4.3 -2.2
INVESCO CORE RE (G) 17 77 5.2 71 7.5 72 12.6 56 114 59 12.4 44 14.5 32 5.3 55
NFI-ODCE INDEX 25 63 5.8 58 9.5 53 13.8 44 12.3 51 13.1 39 14.8 28 7.3 33
Wurts & Associates 1 Performance Measurement System




Fresno County Employees' Retirement Association

Consecutive Performance Comparisons

Period Ending: March 31, 2014

=f= INVESCO CORE RE (G)
Il \FI-ODCE INDEX

Real Estate Funds

60

40

20

March 2014

Return Rank

March 2013
Return Rank

March 2012
Return Rank

March 2011

Return Rank

March 2010

Return Rank

5th Percentile 19.7 16.5 435 38.3 36.0
25th Percentile 15.3 13.1 16.4 21.1 2.8
50th Percentile 13.3 10.9 12.4 15.5 -15.2
75th Percentile 10.1 6.7 3.5 4.8 -28.2
95th Percentile 2.8 1.3 -11.6 -22.7 -62.9
INVESCO CORE RE (G) 12.6 56 102 54 14.6 36 208 26 246 68
NFI-ODCE INDEX 13.8 44 108 51 14.7 36 201 29 -180 55
Wurts & Associates 2 Performance Measurement System




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 Wurts and Associates’ (Wurts) written permission or as required by law or any
regulatory authority. The information presented does not constitute a recommendation by Wurts 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 Wurts believes to be reliable. While Wurts exercised reasonable professional care in preparing the
report, it cannot guarantee the accuracy of the information provided by third party sources. Therefore, Wurts makes no representations or warranties as to the accuracy of the information
presented. Wurts 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 customer 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 or 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 Wurts 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 Wurts, investment managers, and custodians.

” ” ”

Waurts 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, Wurts 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 investment’s 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 Wurts. It is inappropriate to compare IRR and TWRR to each other. IRR figures reported in the illiquid alternatives pages are provided by the respective
managers, and Wurts has not made any attempts to verify these returns. Until a partnership is liquidated (typically over 10-12 years), the IRR is only an interim estimated return. The actual
IRR performance of any LP is not known until the final liquidation.

Waurts receives universe data from Bank of New York / Mellon, eVestment Alliance and Morningstar. We believe this data to be robust and appropriate for peer comparison. Nevertheless,
these universes may not be comprehensive of all peer investors/managers but rather of the investors/managers that comprise that database. The resulting universe composition is not static
and will change over time. Returns are annualized when they cover more than one year. Investment managers may revise their data after report distribution. Wurts 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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