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Fresno County Employees' Retirement Association
Executive Summary Period Ending: September 30, 2007

. H L}
Quarter YTD One Year Three Years Five Years Asset Allocation By Style - (000's)
Return Rnk Return R
Total
Total Segment Return Iiemgllopdl Eauiy
TOTAL FUND 23 44 101 22 173 15 145 15 150 22 28% |
TOTAL FUND - NET 22 47 98 26 169 19 141 21 146 28 Real Estate
TOTAL FUND W OVERLAY 2.3 44 Global Fixed Income / $ 21,262
Policy Index A [ A
POLICY INDEX 23 44 83 57 147 56  12.6 54 142 36 cadrt®
[Domestic Equity | Fr B 12
Equity Segment Return
TOTAL U.S. EQUITY 0.3 55 73 65 145 68 127 77 162 67
RUSSELL 3000 INDEX 1.6 8.8 16.5 13.7 16.2
|International Equity |
" S Fixed Income
International Equity Segment Return $750416 —
TOTAL FOREIGN EQUITY 29 39 158 36 301 27 258 33 220 80 28.0%
MSCI ACWI ex U.S. GROSS 47 17.8 311 26.5 26.3
MSCI EAFE INDEX 2.2 13.6 25.4 23.7 24.1
MSCI EMER MKTS FREE 145 34.8 58.6 41.3 39.1
[Domestic Fixed Income | Equity
Fixed Income Segment Return Tl
TOTAL U.S. FIXED 26 51 34 77 49 76 41 57 52 32
LB AGGREGATE INDEX 238 3.8 5.1 3.9 4.1
|Global Fixed Income | Market Value $ 2,963,323
Global Fixed Income Segment Return
TOTAL GLOBAL FIXED 35 68 37 75 7.8 60 53 47 7.7 48 Asset Allocation vs Policy As of 09/30/2007
JPM GLOBAL GBI T/U 7.2 6.6 8.3 5.1 7.2
[Real Estate |
Real Estate Segment Return Cash
TOTAL REALTY 36 34 178 21 203 23 249 19 188 23
NCREIF PROPERTY INDEX 3.6 12.2 17.3 18.0 14.8 Equiy
[Alternative Investments |
Alternative Investments Segment Return T
TOTAL ALT. INV 5.0 24.7 32.0 25.5 18.7
S & P 500 + 4.47% 3.1 12.7 21.4 18.0 20.4
|Cash I Global Fixed Income
Cash Segment Return
TOTAL CASH 1.4 24 135 1 14.9 1 72 5 4.8 13 Intemational Equity
91-DAY T-BILLS 13 3.9 5.2 4.1 2.9
Private Equity
0 6 12 18 24 30 36 42 48
I Asof09/30/2007 [ Policy Target
Wurts & Associates 1 Performance Measurement System

Policy Index: 38% Russell 3000 Index, 30% LB Aggregate Index, 18% MSCI EAFE Index, 11% Russell 3000 Index + 250 BP, 3% JPM Global Govt Bond Index.




Fresno County Employees' Retirement Association

Executive Summary (Domestic Equity & Intl Equity) Period Ending: September 30, 2007
Quarter One Yr Three Yrs Five Yrs  Since Incep
i i Rtn Rnk Rtn Rnk Rtn Rnk Rtn Rnk Rtn  Date Asset Allocation By Ma nager - (000'5)

Domestic Equity
Equity Large Cap

S & P 500 FLAGSHIP 21 26 165 50 133 71 112 03/23/04

S & P 500 INDEX 20 32 164 52 131 76 111  03/23/04
Equity Large Cap Growth

INTECH S&P BARRA 37 73 114 94 104 86 9.0 06/30/04

TCW CORE 55 49 202 44 90 9 6.7 06/30/04

RUSSELL 1000 GROWTH 42 66 194 52 122 66 9.4  06/30/04
Equity Large Cap Value

ARONSON PARTNERS 1.7 73 138 60 150 63 185 46 14.6 12/04/95

RUSSELL 1000 VALUE 02 36 144 52 152 58 181 57 117 12/04/95 S—

WELLINGTON 08 18 163 26 164 23 184 48 9.3 04/30/00 o ?;%Y.O%NE \ ¥ eRTISA ﬁgﬁGEMENT

RUSSELL 1000 VALUE 02 36 144 52 152 58 181 57 8.8  04/30/00 NTECH SeP BARRA 7 e KA @“2?7%?§EMENT
Equity Small Cap Growth i

ARTISAN MANAGEMENT 09 55 172 72 108 11/30/04 : .

RUSSELL 2000 GROWTH 00 65 189 58 108 11/30/04 < & P 500 FLAGSHIP p-o— 9 2mam

KALMAR MANAGEMENT 19 42 184 62 114 11/30/04 YiEaaE e

RUSSELL 2000 GROWTH 00 65 189 58 108 11/30/04

Equity Small Cap Value

BRANDYWINE 75 67 71 72 105 83 174 86 134 08/21/95
IMONDRIAN INVESTMENT
RUSSELL 2000 VALUE 63 48 61 77 125 69 187 69 12.7 08/21/95 L — S ARONS sy RS
4% 11.9%
International Equity I
WELLINGT ON i
. . 5 201246 k OECHSLE INT'L
Emerging Markets Equity ok $ 31426/31
MONDRIAN INVESTMENT 83 75 491 75 33.3 11/07/05
MSCI EMER MKTS FREE 145 19 586 39 417  11/07/05
International Equity
FRANKLIN 20 50 289 34 237 56 234 69 10.7 08/01/94
MSCI EAFE INDEX 22 47 254 55 237 56 241 63 84 08/01/94
OECHSLE INT'L 03 81 179 93 20.6 11/22/05
MSCI EAFE INDEX 22 47 254 55 25.1  11/22/05
Market Value $ 1,910,448
Wurts & Associates 2 Performance Measurement System

Inception returns for benchmarks were calculated to the nearest full month. Return greater than 1 year are annualized.



Fresno County Employees' Retirement Association
Executive Summary (Domestic & Global Fixed Income)

Period Ending: September 30, 2007

Quarter YTD OneYr ThreeYrs Five Yrs Since Incep
Rin Rnk Rtn Rnk Rin Rnk Rin Rnk Ritn Rnk Rin Jate

Domestic Fixed Income

Fixed Income
BLACKROCK
LB AGGREGATE INDEX
BRADFORD
LB AGGREGATE INDEX
LOOMIS SAYLES
LB AGGREGATE INDEX
WESTERN ASSET MGMT

LB AGGREGATE INDEX

3.0 39 36 71 48 78 39 73 4.7 06/25/04
28 44 38 59 51 66 39 77 41 72 46 06/25/04
2.7 50 36 71 49 76 42 53 4.8 47 6.7 05/21/96
28 44 38 59 51 66 39 77 41 72 6.3 05/21/96
33 29 45 35 64 24 46 34 55 25 43 07/05/01
28 44 38 59 51 66 39 77 41 72 51 07/05/01
17 95 20 97 3.8 98 3.9 05/05/05

28 49 38 5 51 62 39 79 41 76 3.7 05/05/05

Global Fixed Income

Global Fixed Income
GRANTHAM

JPM GLOBAL GBI T/U

35 68 3.7 75 7.8 60 6.2 20 83 41 6.7 03/31/99

72 17 66 43 83 55 51 53 72 55 59 03/31/99

Real Estate

Real Estate
SENTINEL

RUSS 3000 + 250 BP

40 30 90 54 111 64 149 68 118 63

22 52 107 45 193 24 165 58 190 22

Asset Allocation By Manager - (000's)

LOOMIS SAYLES
148,304 GF;A%TSHQM
17.6% N\ e

SENTINEL
$ 5,073
Y

BLACKROCK
— $221,771
26.4%

BRADFORD
$181,992 ——
21.6%

WESTERN ASSET MGMT J
$ 207,349

24.7%

Market Value $ 841,020

Wurts & Associates

3

Performance Measurement System

Inception returns for benchmarks were calculated to the nearest full month. Returns greater than 1 year are annualized. Grantham Global Fixed Income also includes SPV | (Special Purpose Vehicle) performance and as a result, performance may not exactly reflect what

has been reported by the manager.




Fresno County Employees' Retirement Association
Asset Allocation: Total Fund vs. Universe Median

Period Ending: September 30, 2007

Inter national Equity

Fixed Income

Global Fixed Income

Real Estate

Alter native Investments

5.02%

B7%
4.95%

26.54%
25.57%

39.78%
42.01%

0%

5%

10%

15%

20% 25%

30%

] TOTAL FUND

[l Total Funds - Public Funds Universe

35% 40% 45%

Segment

Equity

International Equity
Fixed Income

Global Fixed Income
Real Estate

Alternative Investments
Cash

Total:

TOTAL FUND
Market Value Allocation
1,178,895 39.78%
690,747 23.31%
786,515 26.54%
76,531 2.58%
21,262 0.72%
129,542 4.37%
79,832 2.69%
2,963,323 100.00%

Total Funds - Public Funds Universe

Segment

Equity

International Equity
Fixed Income

Global Fixed Income
Real Estate

Alternative Investments
Cash

Allocation

42.01%
17.88%
25.57%

5.02%
4.95%
2.16%

Note: All Values are expressed in thousands. Figures above represent the median allocation for those plans that are invested in the respective asset class

Wurts & Associates

4

Performance Measurement System




Fresno County Employees' Retirement Association

Alternati

ve Investments

Period Ending: September 30, 2007

| Data as of September 30, 2007 [

Total Capital Capital Market One One Three Five (IRR)
Inception Commitment Called Returned Values Quarter  Year Years Years Since
Date  Alternative Investment - llliquid (000's) (000's) (000's) (000's) Return Return Return Return Inception
05/15/99 BCI Growth V, L.P. $20,000 $18,949 $6,231 $4,258 3.2 315 16.2 6.4 12.4%*
12/12/01 Lone Star Fund IV $20,000 $19,045 $28,978 $19,161 6.1 38.8 40.5 34.2  41.7%*
05/29/98 TCW Shop 1l $15,000 $15,000 $13,923 $2,563 -04 2.7 49 2.8 1.9%
02/27/02 TCW Shop IV $15,000 $21,551 $14,781 $8,932 -2.2 1.1 14 6.3 5.9%
08/31/01 WP Private Equity VIII, L.P. $25,000 $25,000 $16,382 $31,542 2.6 53.5 34.8 21.0 22.8%
06/26/98 WP Equity Partners, L.P. $20,000 $20,000 $26,024 $5,654 -2.0 28.0 38.2 29.3 10.7%
12/01/01 Blackstone Alternative Asset $10,000 $10,000 $0 $15,681 1.6 17.0 11.5 9.7 10.7%
| Data as of June 30, 2007 |
06/27/97 Blackstone I $15,000 $15,387 $14,627 $5,322 7.9 23.5 10.6 7.9 18.4%
11/11/02 Blackstone IV $20,000 $16,160 $15,206 $19,023 13.0 35.8 46.0 NA 70.5%
06/23/00 Landmark Equity X, L.P. $20,000 $18,688 $15,428 $7,255 134 52.7 34.6 19.6 6.37%
12/22/99 New Mountain Partners, L.P. $20,000 $18,970 $18,102 $10,150 5.6 11.8 11.0 22.1 5.5%
Total Alt. Investment - llliquid ~ $200,000 $198,750 $169,682 $129,542

Total Alternative Investment

% of Total Fund (Market Value)

4.4%

Wurts & Associates

5

Performance Measurement System

* IRR shown is as of 12/31/06. Warburg Capital Returned includes Base Capital, Profit, and Earnings Distributions.




Fresno County Employees' Retirement Association

Real Estate

Period Ending: September 30, 2007

Data as of September 30, 2007 |

Contributions Distributions Market One One Three Five (IRR)
Inception Values Quarter  Year Years Years  Since
Date Real Estate (000's) (000's) (000's) Return Return Return Return Inception
01/24/89 Heitman RE IV $2,500 $3,287 $0 NA NA NA NA NA
12/02/91 Heitman RE V $10,000 $18,515 $0 NA NA NA NA NA
04/12/89 JMB V $10,000 $17,812 $30 5.2 6.2 16.4 23.0 NA
06/06/86 Sentinel $7,500 $2,637 $5,073 4.0 111 14.9 11.8 6.8%
| Data as of June 30, 2007 |
02/28/97 TA Realty IV $20,000 $40,808 $316 3.6 6.5 19.5 13.8 N/A
04/15/99 TA Realty V $20,000 $16,585 $13,845 3.5 20.9 20.9 15.2 N/A
09/15/97 JER | $11,611 $8,426 $32 -2.8 15.8 20.1 184 13.8%
05/27/99 JER I $20,698 $19,366 $1,966 4.0 52.9 49.3 28.8 11.7%
Total Real Estate $102,309 $127,436 $21,262

Total Real Estate

% of Total Fund (Market Value)

0.7%

Wurts & Associates

Performance Measurement System




