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SUBJECT: Third Quarter Investment Performance Report (Executive Summary)

Capital Markets

Name | YTD (10/31/2023) Q3 2023 1-Year (10/31/2023)
S&P 500 TR USD 10.69 -3.27 10.14
S&P MidCap 400 TR -1.30 -4.20 -1.06
S&P SmallCap 600 TR USD -4.97 -4.93 -7.65
MSCI EAFE NR USD 2.74 -4.11 14.40
MSCI EM NR USD -2.14 -2.93 10.80
Bloomberg US Agg Bond TR USD -2.77 -3.23 0.36
10/30/2023 9/29/2023 10/31/2022
10-Year Treasury Yield 4.88% 4.59% 4.10%

Third Quarter (Complete Quarterly Investment Report for both the 457(b) and
401(a) plans are provided as Exhibit A and B)

The bull market celebrated its one-year anniversary in October, with approximately a 20% gain
over the past year. Historical data shows that the second year of a bull market typically records
positive returns, with an average gain of 13.5%. The fourth quarter is usually the strongest for
stocks, often rebounding from third-quarter weaknesses. The U.S. economy is dependent on
income-driven consumption, which is influenced by employment growth, hourly wage growth,
and hours worked. All of these factors are currently running strong. Weekly income growth has
stayed at a 5.2% annual pace over three months, surpassing inflation. September job creation
exceeded expectations at 336,000, and the unemployment rate remains historically low at 3.8%.
Despite concerns such as labor strikes, the resumption of student loan payments, and
government shutdowns, the economy has strong momentum going into the fourth quarter. Over
the quarter, investors have driven up bond yields, with the 10-year Treasury yield now above
4.80%, compared to 3.80% at the end of June. While short-term interest rates have remained
stable, long-term rate expectations for 2027 have surged from around 3% in May to 4.35%. The
expectation of a stronger and more resilient economy is also likely to keep inflationary pressures
higher, which may necessitate the Fed to maintain higher rates. Despite concerns that higher
borrowing rates might trigger a recession, positive economic developments are ultimately
beneficial for the markets. Additionally, wage growth has returned to pre-pandemic levels,
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demonstrating that the labor market and the economy are not overheating, which is important
for Fed members in addressing inflation concerns. Meanwhile, core PCE inflation has
decelerated to 2.2% over the past three months.

U.S. Equities: The S&P 500, representing large cap equities, returned -3.3% in the
last quarter and 21.6% over the past year. Large cap growth outperformed value in the
recent quarter, returning -2.6% compared to -4.1%, but underperformed over the year,
posting gains of 19.8% versus 21.6%. Among the S&P 500 sectors, nine out of eleven
saw negative returns this quarter. Energy was the top-performing sector while Utilities
fared the worst. Small caps returned -4.9% in the last three months and 10.1% over the
past year.

International Equities: The MSCI EAFE benchmark returned -4.1% in the last quarter
and 25.7% over the past year. The MSCI Emerging Index for market equities returned -
2.9% in the last three months and 11.7% for the year. Emerging markets face
persistent challenges from supply chain disruptions, high inflation, and the Russia-
Ukraine conflict.

Fixed Income: The Bloomberg US Aggregate Bond Index returned -3.2% in Q3 and
0.6% over the past year. The yield on the 10-year treasury bond increased to 4.59% by
the end of the quarter, up from 3.81% at the end of Q2 and 3.83% a year ago. The ICE
BofA High Yield Index returned 0.5% in the last quarter and 10.2% over the past year.

Global Markets

The market's response to the recent Israel-Palestine conflict has been relatively moderate
compared to past geopolitical shocks. Based on historical data, the median performance
over the next year is likely to be somewhat lower than historical returns, suggesting some
potential downside risk. However, it is important to consider the broader context.

Most significant market drawdowns coincide with or are near recessions, indicating that
geopolitical events might not be the primary driver of negative market behavior. While past
geopolitical risks, like the Yom Kippur War in 1973, played a role in market declines, the
current situation in Israel appears to be quite different.

There are two main risks to consider at the moment: the possibility of the conflict expanding,
albeit unlikely, and the economic vulnerability due to higher oil prices, similar to the Ukraine
conflict. Central banks, businesses, and consumers remain sensitive to inflation risk, making
them more susceptible to rising oil prices.
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Investments

¢ Invesco Developing Markets R6 (ODVIX) scored 17 out of 100 this quarter, it is
recommended that the fund remain on the watch list due to recent underperformance.

o Metropolitan West Total Return Bd Plan (MWTSX) scored 20 out of 100 this quarter, it is
recommended that the fund remain on the watch list due to recent underperformance.

¢ The remaining investment options are compliant with the County’s investment policy
performance criteria.

Recommended Actions

1. Receive and File the 457(b) Deferred Compensation Plan and 401(a) Defined
Contribution Plan Investment Reviews as of September 30, 2023.

2. Approve keeping Invesco Developing Markets R6 (ODVIX) on the watch list.

3. Approve keeping Metropolitan West Total Return Bd Plan (MWTSX) on the watch
list.
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Item 10 - Exhibit A

- Plan Investment Review
- County of Fresno 457(b) Defined Contribution Plan
NWCM July 1 - September 30, 2023
Advisor
Brent Petty

brentp@nwcm.com
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- ]
Market Summary Video —

NWCM

In addition to the written quarterly market summary, we also provide a pre-recorded market
summary video. In this video, Ryan Detrick, Chief Market Strategist, from Carson Group
shares the key events we saw in the past quarter and how we think they’ll affect markets
moving forward.

. . i E=E0M  |nflation Rises and Unemployment Declines
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Click here to watch the market summary video now.


https://carsongroup.wistia.com/medias/15zdnvvvn6
https://carsongroup.wistia.com/medias/15zdnvvvn6

Market

Overview

The Fourth Quarter Is Historically The Strongest Of The Year
S&P 500 Index Average Quarterly Returns (1950 - 2022)
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The bull market officially turned one in October, with stocks up about 20% over
the past year. The bull market’s first year is in line to be the worst since 1988,
which followed a historic bear market. However, 1989 saw a gain of 29.0%,
which was the best second year of a bull market ever. Additionally, out of 15
major bear market lows going back to 1950, the second year after the bear
ended was higher every time, with an average gain of 13.5%.

The fourth quarter is typically the best quarter of the year for stocks. The S&P
500 is up nearly 80% of the time and by 4.2% on average, which is twice as
strong as the next closest quarter historically, the first, which averages 2.1%
growth. The fourth quarter often gains strength by rebounding from third-quarter
weakness. This trend has played out so far this year.

It doesn’t get much simpler than this: The U.S. economy relies on consumption,
and consumption comes from income. Overall income in the economy is
dependent on three factors:

. Employment growth
. Hourly wage growth
. Number of hours worked

A Resilient Economy

Real incomes continue to grow & that's positive for the economy

Aggregate Weekly Payrolls Deflated by PCE Inflation
(Index, Dec 2018 = 100)
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All these factors are presently in play, and so overall income growth across the
economy is strong, which in turn is powering consumption. In fact, weekly
income growth has run at a 5.2% annual pace over the past three months. That
is higher than the pace of inflation. The Federal Reserve’s favored measure of
inflation, which is based on the personal consumption expenditures index, has
run at an annual pace of 3.3% over the last three months.

The economy created 336,000 jobs in September, blowing past expectations for
a 187,000 increase. A large part of the growth was government jobs (+73,000),
but even the private sector created 263,000 jobs. Not only that, payroll growth in
July and August was revised higher by 119,000. So, over the last three months,
payroll growth has averaged 266,000 per month. That compares to an average
of 201,000 in the second quarter.

In short, the economy has strong momentum going into the fourth quarter, even
in the face of various concerns that we've previously discussed (strikes, student
loan payment restart, government shutdown). The unemployment rate was
steady at 3.8%, but that’s well below historical levels.

Source: Carson Investment Research, BLS, 5/30/2023. Past performance does not guarantee future results. All indexes are unmanaged and cannot be invested into directly. Diversification does not ensure a profit or guarantee against a

loss. Data as of 9/30/2023.



Market

A Resilient Economy

Wage growth eases back to pre-pandemic pace

Overview

Markets expect higher for longer, much longer

3=-Month Growth Rate of Average Hourly Earnings
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Investors have pushed bond yields much higher over the last three months.
The 10-year Treasury yield is now above 4.80, compared to 3.80 at the end of
June.

What'’s interesting is that short-term interest rates haven’t budged. The market
doesn’t think the Fed will raise rates again, which is why the implied policy rate
expectation for 2023 has remained steady at 5.5%. Instead, as the chart above
shows, the expected policy rate in 2027 has surged, from about 3% in May to
4.35% today. That’s a massive move, and it has happened because investors
expect the Fed to keep rates higher well into the future.

Why have long-term rate expectations risen? The simplest answer is that
investors think the economy is likely to strengthen. The surge in yields has
come as economic data has shown signs of a much stronger and more resilient
economy over the last three months. Investors are projecting that into the
future. But that is also likely to keep inflationary pressures higher, which means
the Fed must keep rates high to counter inflation.
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In short, a stronger economy is pushing long-term yields higher, and that’s
scaring investors into thinking that higher borrowing rates will persist, which
could push the economy into a recession. That fear has created volatility in
equity markets. If that doesn’t make sense to you, don’t worry, it shouldn’t.

We think good news for the economy is good news for the markets. Ultimately,
profits come from economic growth, and that will eventually play out —
perhaps sooner rather than later, as earnings season kicks off in a couple of
weeks.

Wage growth, as measured by average weekly earnings, has now eased back
to the pre-pandemic pace. Over the last three months, wage growth has run at
a 3.4% annual pace, only slightly higher than it was prior to the pandemic.

While this level of wage growth is still strong, it does indicate that the labor
market and the economy are not overheating. That’s important for Fed
members as it eases concerns about a hot labor market pushing inflation
higher. In fact, the proof is in the data. The economy has created 3.2 million
jobs over the last year. Meanwhile, core PCE inflation, has slowed to 2.2%
over the last three months (through August).

Source: Carson Investment Research, BLS, 5/30/2023. Past performance does not guarantee future results. All indexes are unmanaged and cannot be invested into directly. Diversification does not ensure a profit or guarantee against a

loss. Data as of 9/30/2023.
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Asset Class Markets at a Glance

Performance
U.S. Equity & Fixed Income Quarterly Performance Trailing Returns
% Total Return USD % Total Return USD
30.0
U.S. Large Cap Growth 250
20.0
15.0
U.S. Large Cap 10.0
5.0
U.S. Large Cap Value 0.0
-5.0
U.S. Mid Ca -10.0
.. p 3 Mo 1Year 3Years 5Years 10years
m U.S. Equity -3.36 20.98 10.31 9.50 11.61
U.S. Small Cap B Int. Developed Equity  -4.11 2565 575 3.24 3.82
m Intl. Emerging Equity -2.93 11.70 -1.73 0.55 2.07
U.S. Fixed Income U.S. Fixed Income -3.23 0.64 -5.21 0.10 1.13
u Intl. Fixed Income -0.78 2.99 -2.62 0.83 2.30
60 -50 -40 -30 -20 -10 00 Cash 1.32 4.60 1.75 1.71 1.09
U.S. Equities: The S&P 500, representing large cap equities, returned - Fixed Income: The Bloomberg US Aggregate Bond Index returned -
3.3% in the trailing quarter and 21.6% in the past 12 months. Large cap 3.2% in the third quarter and 0.6% for the past 12 months. The yield on the
growth outperformed value for the trailing quarter but underperformed for 10-year treasury bond rose to 4.59% by quarter end versus 3.81% at the

the year, returning -2.6% versus -4.1%, and 19.8% versus 21.6%. Nine of end of the second quarter and up from the 3.83% a year ago. The ICE BofA
the eleven S&P 500 sectors finished with a negative return for the quarter. High Yield Index returned 0.5% in the trailing quarter and 10.2% for the past
Energy was the best performing sector with a 12.3% gain while Utilities was  year.

the worst with a -9.3% return. Small caps returned -4.9% in the last three

months and 10.1% in the past year.

International Equities: The MSCI EAFE benchmark returned -
4.1% in the trailing quarter and 25.7% for the past twelve months. The
MSCI Emerging Index market equities returned -2.9% in the last three
months and 11.7% for the trailing year. Emerging markets have continued
to be challenged with supply chain issues and high inflation, which have
been exacerbated by the Russia-Ukraine conflict.

Source: Morningstar Direct. Past performance does not guarantee future results. All indexes are unmanaged and cannot be invested into directly. Diversification does not ensure a profit or guarantee against a loss. Data as of March 9/30/2023.
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Global

Markets

How Do Stocks Do After Major Events?
S&P 500 Index Performance After Geopolitical And Major Historical Events

Economic Conditions During Geopolitical Turmoil

S&P 500 Index Returns

Market Shock Events Event Date 1 Month 3 Months 6 Months 12 Months
Germany Invades France 5/10/1940 (19.9%) (12.7%) (4.5%) (18.7%)
Pearl Harbor Attack 12/7/1941 (1.0%) (11.0%) (8.5%) 4.3%
N. Korean Invades S. Korea 6/25/1950 (10.0%) 1.6% 4.1% 11.7%
Hungarian Uprising 10/23/1956 (2.1%) (2.8%) (1.3%) (11.7%)
Suez Crisis 10/29/1956 (4.4%) (3.6%) (0.0%) (11.6%)
Cuban Missile Crisis 10/16/1962 5.1% 14.1% 20.7% 27.8%
Gulf of Tonkin Incident 8/2/1964 (1.6%) 1.9% 5.3% 2.7%
Six-Day War 6/5/1967 3.3% 5.9% 7.5% 13.5%
Tet Offensive 1/30/1968 (3.8%) 5.1% 5.2% 10.2%
Munich Olympics 9/5/1972 (1.0%) 5.7% 2.3% (5.8%)
Yom Kippur War 10/6/1973 (3.9%) (10.7%) (15.3%) (43.2%)
Iraq's Invasion of Kuwait 8/2/1990 (8.2%) (13.5%) (2.1%) 10.1%
First World Trade Center Bombing 2/26/1993 1.7% 2.0% 4.0% 4.7%
U.8.S. Cole Yemen Bombing 10/12/2000 2 7% (0.9%) (11.3%) (19.6%)
911 9/11/2001 (0.2%) 2.5% 6.7% (18.4%)
Iraq war started 3/20/2003 1.9% 13.6% 18.7% 26.7%
Madrid Bombing 3/11/2004 3.5% 2.7% 1.5% 8.4%
London Subway Bombing 7/5/2005 3.3% 1.8% 5.3% 5.5%
Boston Marathon Bombing 4/15/2013 6.3% 8 4% 9. 7% 17 9%
Russia annexed Crimea 2/20/2014 1.5% 2.6% 8.0% 14.7%
Bombing of Syria A/7/2017 1.8% 3.1% 7.6% 12.8%
North Korea Missile Crisis 7/28/2017 (1.1%) 3.6% 14.8% 13.4%
Saudi Aramco Drone Strike 9/14/2019 (1.4%) 5.4% (8.8%) 12.5%
Iranian General Killed In Airstrike 1/3/2020 1.9% (23.1%) (4.2%) 14.4%
Russia invades Ukraine 2/24/2022 5.9% (7.2%) (2.1%) (7.1%)
Average (0.8%) (0.2%) 2.6% 3.0%
Median (0.2%) 2.0% 4.0% 8.4%
% Higher 48.0% 64.0% 60.0% 68.0%

Source: Carson Investment Research, S&F Dow Jones Indices, CFRA, Strategas 10/09/2023
@ryandetrick

So far, the market’s reaction to the events in Israel has been somewhat benign
compared to historical geopolitical shocks. Markets are a forward-looking
mechanism and typically will look ahead to the economy recovering from the
initial shock even as some uncertainty persists.

Looking at a list of similar historical events, median performance over the next
year is somewhat lower than historical returns. The average return is also
weaker than the median return, signaling some asymmetrical downside risk.
But context here is very important.

Keep in mind that much of the negative market behavior is likely not driven by
the geopolitical event itself. For example, the U.S.S. Cole bombing was
coincident with the tech bubble bursting in 2000. What stands out from the
chart is not so much the downside risk of geopolitical events, but the
coincidence of drawdowns and recessions independent of geopolitical risks. If
you look at the major drawdowns, most take place during or near a recession,
including 1956, 1973, and 2000-2001.

There are cases where geopolitical risk played some role in the decline, such
as the Yom Kippur War in 1973, but we believe the current circumstances are

\ CARSON

quite different. In October 1973, an Arab coalition led by Egypt and Syria
launched a surprise attack against Israel. After detecting Soviet resupply to
Syria and Egypt, the U.S. began a massive resupply of Israel. The oil cartel
OPEC responded by declaring an oil embargo against the U.S. and other
countries. In 1973, the U.S. had grown increasingly dependent on foreign oil.
As a result of the embargo, oil prices tripled and the added strain on the
economy was one of the causes of the recession.

With the current events going in Israel, two risks do remain:

1. There is, of course, the possibility for the conflict to expand and the Middle
East remains a sensitive region. We view this as unlikely but still uncertain
at the margin.

2. The largest economic vulnerability for now is similar to the Ukraine conflict.
Central banks, businesses, and consumers remain sensitive to inflation
risk even as disinflation continues to be the primary path that prices have
been following. As a result, broader sensitivity to higher oil prices may be
more acute than usual.

Source: Carson Investment Research, BLS, 5/30/2023. Past performance does not guarantee future results. All indexes are unmanaged and cannot be invested into directly. Diversification does not ensure a profit or guarantee against a

loss. Data as of 9/30/2023.
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Disclosures

MSCI EAFE - Designed to measure the equity market performance of developed markets
(Europe, Australia, Asia, Far East) excluding the U.S. and Canada. The Index is market-
capitalization weighted.

MSCI Emerging Markets - Designed to measure equity market performance in global emerging
markets. It is a float-adjusted market capitalization index.

Bloomberg U.S. Aggregate Bond - The Bloomberg US Agg Total Return Value Unhedged, also
known as “Bloomberg U.S. Aggregate Bond Index” formerly known as the “Barclays Capital U.S.
Aggregate Bond Index”, and prior to that, “Lehman Aggregate Bond Index,” is a broad-based
flagship benchmark that measures the investment grade, US dollar-denominated, fixed-rate
taxable bond market. The index includes Treasuries, government-related and corporate
securities, MBS (agency fixed-rate passthroughs),UBS and CMBS (agency and non-agency).

S&P 500 - A capitalization-weighted index of 500 stocks designed to measure performance of
the broad domestic economy through changes in the aggregate market value of 500 stocks
representing all major industries.

Investors cannot invest directly in indices. The performance of any index is not indicative of the
performance of any investment and does not take into account the effects of inflation and the
fees and expenses associated with investing.

Additional risks are associated with international investing, such as currency fluctuations,
political and economic stability, and differences in accounting standards.

Due to volatility within the markets mentioned, opinions are subject to change without notice.
Information is based on sources believed to be reliable; however, their accuracy or
completeness cannot be guaranteed. Past performance does not guarantee future results.

Investment advisory services offered through NWCM, an SEC Registered Investment Advisor.
Investment advisory services also offered by CWM, LLC, an SEC Registered Investment Advisor.
NWCM and CWM, LLC are affiliated entities under common ownership by Carson Group
Holdings.

(503) 597-1616

1 Centerpointe Drive
Suite 115

Lake Oswego, OR 97035

NWCM



Plan Legislative and Regulatory Update

IRS Delays the Roth Catch-Up Provision

On August 231, 2023, the Internal Revenue Service (IRS) released Notice 2023-62, which pushed back the
effective date of the mandatory Roth catch-up contribution provision by 2 years. This controversial SECURE
2.0 provision requires that catch-up contributions made by employees with wages exceeding $145,000 for the
preceding calendar year must be designated as Roth.!

The IRS also addressed a drafting issue in SECURE 2.0 that could have been interpreted as eliminating all
catch-up contributions entirely. The IRS provided a statutory interpretation to confirm that catch-up
contributions will still be allowed beyond 2023.2

In addition, the notice confirmed further guidance would be issued which clarifies the following:

» The mandatory Roth catch-up provision will not apply to those without prior-year FICA wages (e.g., those
who are self-employed and certain State or local government employees who are exempt from FICA.)

» Even if a participant has affirmatively elected pre-tax contributions, the plan is allowed to treat the
participant’s catch-up contributions as Roth if they are over the $145,000 limit.

* In multi-employer retirement plans, FICA wages from various employers aren't aggregated to determine
if an eligible participant’s contributions must be made on a Roth basis.

The 2-year delay and additional guidance come as a welcome relief for plan sponsors. NWCM recommends
keeping this provision front of mind as vendors continue to make updates to their systems.

Action Item: Plan sponsors should review with their recordkeeper and/or third-party administrators to
ensure that their systems are prepared for these changes.

n The DOL Seeks Comment on SECURE 2.0 Provisions

On August 101, 2023, the Department of Labor (DOL) issued a request for information, seeking public
feedback on several SECURE 2.0 provisions that deal with establishing new or revised reporting
requirements.2

Areas the DOL is seeking clarity on include provisions that affect pooled employer plans, emergency
savings accounts linked to retirement plans, defined contribution plan fee disclosure improvements,
consolidating DC plan notices, and defined benefit annual funding notices.

The public comment period will run for 60 days and concludes on October 10™. Once the comment period
has passed, the DOL will examine the responses and return with guidance later this year or in 2024.

Action Item: As more guidance is provided, plan sponsors should continue to communicate with
their recordkeepers, NWCM, and legal counsel, as appropriate.

1. Samuels, Remy. “IRS Releases Guidance about Catch-Up Contributions Under Secure 2.0”. Plan Sponsor, 25 August 2023.
N WC 2. Snell & Wilmer. “IRS Delays Roth Catch-Up Contribution Requirement:. JD Supra, 25 August 2023.

3. Ortolani, Alex. “DOL Seeks Comment on Select SECURE 2.0 Enactments”. Plan Adviser, 11 August 2023.

4. Anderson, Brian. “Bill to Protect Women’s Retirement Security Reintroduced Again”. 401kSpecialist, 10 August 2023.

5. Anderson, Brian. “Auto-Reenroll Act of 2023’ Introduced in Senate”. 401kSpecialist, 27 July 2023.

Retirement Related Bills
Introduced in Congress

Two retirement-related bills have recently been re-
introduced in Congress.

The Women’s Retirement Protection Act:

« This bill seeks to address the retirement gap
impacting women, aiming to enhance their
financial security in retirement.

+ The legislation also includes measures to
introduce spousal protections within defined
contribution plans, aligning with those in place for
defined benefit plans. 4

The Auto Reenroll Act of 2023:

« This bill proposes allowing employers to
periodically enroll non-participating employees
into eligible automatic contribution arrangements
(EACAs) and qualified automatic contribution
arrangements (QACAs) every three years.

« Participants would have the option to opt-out with
an affirmative election. ®

NWCM'’s Fiduciary Focus:

“Rothification”

= Fiduciary
i Focus

Click here to view the latest edition of NWCM'’s
Fiduciary Focus. This edition discusses the recent
"Rothification" trend within retirement plans, including
the latest Roth-related changes in SECURE 2.0

For up-to-date retirement industry news check out our social media

pages, which are linked below.

000


https://www.linkedin.com/company/northwest-capital-management-inc./
https://twitter.com/NWCMInc
https://www.facebook.com/NWCapitalManagement/
https://401kspecialistmag.com/bill-to-protect-womens-retirement-security-reintroduced-again/
https://401kspecialistmag.com/auto-reenroll-act-of-2023-introduced-in-senate/
https://www.irs.gov/pub/irs-drop/n-23-62.pdf
https://www.plansponsor.com/irs-releases-guidance-about-catch-up-contributions-under-secure-2-0/
https://www.jdsupra.com/legalnews/irs-delays-roth-catch-up-contribution-7954054/
https://www.planadviser.com/dol-seeks-comment-select-secure-2-0-enactments/
https://mcusercontent.com/80389bf7f0b95b6c58a2f4350/files/b87c1933-e2dd-a118-447e-fbc42ffd1dc0/NWCM_FiduciaryFocus_Newsletter_EDITION_5_2023.pdf

SUMMARY

ROTH CATCH UP
CONTRIBUTIONS

INCREASED
CATCH UP
LIMITS

REQUIRED
MINIMUM
DISTRIBUTIONS

STUDENT LOANS

MATCHING ROTH
CONTRIBUTIONS

SMALLER
EMPLOYER
STARTUP CREDIT

SAVER'S
CREDIT

RETIREMENT
LOST & FOUND

LONG-TERM
PART-TIME
WORKERS

MANDATORY
AUTO-
ENROLLMENT

SMALL SUM
DISTRIBUTIONS

EMERGENCY
SAVINGS

EMERGENCY
WITHDRAWALS

SECURE 2.0: FINAL BILL

On December 23, 2022, the final version of Secure Act 2.0 was passed
by Congress. The bill was signed into law on December 29, 2022.

All catch-up contributions must be made as Roth contributions for
participants whose wages for the preceding calendar year from the employer
sponsoring the plan exceed $145,000 (indexed).

Expands the catch-up limit to $10,000 for individuals age 60, 61, 62 and 63.

Raises the RMD age to 73 starting in 2023 and 75 in 2033. Excise taxes for
RMD failures will decrease from 50% to 25%, and to 10% if corrected
promptly. Removes the RMD barriers for life annuities.

Allows employers to treat student loan payments as elective deferrals for
purposes of matching contributions.

Allows plans to permit employees to elect that matching contributions be
treated as Roth contributions.

Enhances the credit for small employer retirement plan startup costs.

Enhances the Saver's Credit by simplifying the credit rate.

Requires that the Treasury department establish a retirement savings "lost
and found" database, managed by the Department of Labor, to help
participants find lost benefits.

Reduces the service requirement for part-time workers from three years
to two (two consecutive 12-month periods during each of which the
employee has at least 500 hours of service).

Requires mandatory auto-enrollment for new plans, with a default rate
between 3% and 10%, increasing 1% each year to at least 10%, but not more
than 15%.

Raises the limit on mandatory cash-out distributions for terminated
participants from $5,000 to $7,000.

Allows for the creation of pension-linked emergency savings accounts up to
$2,500.

Allows workers to withdraw up to $1,000 from their retirement account,
every three years, to cover emergency expenses (plans may rely on
employee’s written self-certification), with the option to repay the
distribution within 3 years.

On August 25, 2023, the IRS issued
a 2-year delay of this provision. The new
effective date is January 1, 2026.

Tax years beginning after December 31,
2024.

Distributions made after December 31,
2022, for individuals who attain age 72
after that date.

Plan years after December 31, 2023.

Contributions made after the date of
enactment (December 31, 2022).

Tax years beginning after December 31,
2022.

Tax years beginning after December 31,
2026.

Must be created no later than two years
after the date of enactment (December
31, 2022).

Generally effective for plan years after
December 31, 2024.

Plan years after December 31, 2024

Distributions after December 31, 2023.

Plan years after December 31, 2023.

Distributions after December 31, 2023.

APPLICABLE PLANS &

EXCLUSIONS

401(k), 403(b), and governmental 457(b)
plans. Does not apply to SIMPLE IRAs or
SEP plans.

401(k), 403(b), and governmental 457(b)
but can't be used in addition to 457(b)
special catch-up.

401(a), 401(k), 403(b), 457(b) plans, and
traditional IRAs.

401(k), 403(b), governmental 457(b) plans,
and SIMPLE IRAs.

401(k), 403(b), and governmental 457(b)
plans.

Employers with up to 50 employees
(phased out for employers with between
51 and 100 employees).

Participants below the AGI threshold are
eligible. Those under the age of 18, full-
time students, nonresident aliens, or
anyone who can be claimed as a
dependent are ineligible.

Applies to tax-qualified defined benefit
and defined contribution plans subject to
ERISA.

ERISA 401(k) and ERISA 403(b) plans.
Does not apply to employees subject to
collective bargaining or nonresident
aliens. The 12-month period beginning
before January 1, 2023, is not taken into
account.

New 401(k) and 403(b) plans. Existing
plans, new businesses (less than 3 years
old), small businesses (less than 10
employees), and government plans are
exempt.

401(a), 401(k), 403(b), and governmental
457(b) plans.

401(k), 403(b), and governmental 457(b)
plans.

401(a), 401(k), 403(b), governmental
457(b) plans and traditional IRAs.

OPTIONAL OR
MANDATORY

Mandatory except for eligible participants
whose prior year wages do not exceed
$145,000 (indexed for inflation).

Optional provision.

Mandatory provision.

Optional provision.

Optional provision.

N/A

N/A

N/A

Mandatory provision.

Mandatory provision.

Optional provision.

Optional provision.

Optional provision.
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SELF-
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RULES

REPAYMENT OF
QBADS

EASING
DISCLOSURE
REQUIREMENTS
FOR UNENROLLED
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STARTER 401(K)S

DISASTER RELIEF
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AUTOMATIC
PORTABILITY OF
ROLLOVERS

403(B) MULTIPLE
EMPLOYER PLANS

403(B)
COLLECTIVE
INVESTMENT

TRUSTS

SECURE 2.0: FINAL BILL

Victims of domestic abuse would not face the 10% penalty for withdrawing up
to $10,000 from their retirement savings (or 50% of the account balance,
whichever is less).

Eliminates the “first day of the month” requirement for governmental section
457(b) plans, allowing 457(b) elections to be made any time prior to the
compensation being deferred is available.

Allows for small immediate financial incentives for contributing to a plan (e.g.,
gift cards). The incentives may not be paid for from plan assets.

Allows plan sponsors to rely on an employee's self-certification for hardship
distributions.

Allows repayment of QBAD (qualified birth and adoption) distributions over a
3-year period. For prior distributions, the repayment period ends December
31, 2025.

Eligible participants who are not contributing and do not have a balance
are no longer required to be provided most participant disclosures as long
as they have received an SPD and an annual reminder notice of their
eligibility.

Creates a “starter 401(k) deferral-only arrangement” and a “safe harbor
403(b) plan" which aims to make it easier for small business to offer
retirement plans. Under this provision, small businesses are provided a
safe harbor for offering retirement plans. Annual contributions for these
starter plans would be limited to $6,000.

Provides permanent rules allowing for the use of up to $22,000 to be
distributed from employer retirement plans in the case of disaster.

The 10% additional tax for early distributions will not apply to
distributions to a terminally ill individual.

Allows for the automatic rollover of a participant's IRA to a new employer
plan unless the participant affirmatively elects otherwise.

Allows for the creation of multiple employer 403(b) plan arrangements.

Allows 403(b) plan participation in Collective Investment Trusts (CITs).
However, the necessary corresponding security law changes have not
yet been made.

Distributions after December 31, 2023.

Tax years beginning after the date of
enactment (December 31, 2022).

Plan years beginning after the date of
enactment (December 31, 2022).

Plan years beginning after the date of
enactment (December 31, 2022).

Plan years beginning after 2019.

Plan years beginning after December 31,
2022.

Plan years beginning after December 31,
2022.

Disasters occurring on or after January
26, 2021.

Distributions after December 31, 2023.

Transactions occurring one year after
the date of enactment (December 31,
2022).

Plan years beginning after December 31,
2022.

Amounts invested after date of
enactment (December 31, 2023). Security
law issues will need to be addressed
before CITs are a viable option for 403(b)
plans.

APPLICABLE PLANS &

EXCLUSIONS

401(k) and 403(b) plans (hardship
withdrawals); governmental 457(b) plans
(unforeseeable emergency withdrawals)

Governmental Section 457(b) plans.

401(k) and 403(b) plans.

401(k) and 403(b) plans (hardship
withdrawals); governmental 457(b) plans
(unforeseeable emergency withdrawals).

401(a), 401(k), 403(b), and governmental
457(b) plans and traditional IRAs.

401(a), 401(k), 403(b), and governmental
457(b) plans.

401(k) and 403(b) plans.

401(a), 401(k), 403(b), or governmental
457(b) plan or a traditional IRA.

401(a), 401(k), 403(b)

401(a), 401(k), 403(b), and governmental
457(b) plans, SEPs, and SIMPLE plans all
with less than 100 employees.

403(b) plans.

403(b) plans.

OPTIONAL OR

MANDATORY

N/A

Mandatory provision.

Optional provision.

Optional provision.

Optional provision.

N/A

N/A

Mandatory provision.

N/A

Optional provision.

Optional provision.

Optional provision.
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County of Fresno 457(b) Defined Contribution Plan

Current Plan Assets

Asset Class/Investment Ticker Total Assets ($)
Large Growth

JPMorgan Large Cap Growth R6 JLGMX 48,294,727

. I'_.é'rg'é' Blomd
Equity Index Fund M 60,440,570

- ‘I'_é'rg'e”\'/‘éi R
Columbia Dividend Income Inst3 CDDYX 19,395,254

. Hl'\./l'id-'Céib Growtly
T. Rowe Price Mid-Cap Growth | RPTIX 7,157,667
s p Bl
BlackRock Mid Cap Equity Index Fu... 10,369,293
il Growthy
American Century Small Cap Growth... ANODX 5,372,379
Cmal Blend
BlackRock Russell 2000® Index M 3,701,522
il Vel
Columbia Small Cap Value Il Inst3 CRRYX 2,172,670
i
Franklin Utilities R6 FUFRX 3,589,324

- ‘F'd'r‘e'i‘g'h‘ Léréé Biapd
T. Rowe Price Overseas Stock | TROIX 11,332,847
Vanguard Developed Markets Index ... VTMGX 4,708,582
i srifiod Eme ig'i.n'g‘ M
Invesco Developing Markets R6 ODVIX 2,939,710
el Betate
Fidelity Advisor® Real Estate Inc... FRIRX 2,304,579
s h.é.y. MarkotTaceble
Vanguard Federal Money Market Inv... VMFEXX 0
bl VAt
Fresno County Stable Value 66,376,266

Plan Asset Allocation

Investment
@ Stable Value
Large Blend
@ Target Date Funds
Large Growth
@ Large Value
Foreign Large Blend
@® Mid-Cap Blend
@ Intermediate Core Bond
® Mid-Cap Growth

@ Intermediate Core-Plus
Bond

® Small Growth
Small Blend
@ Utilities
Diversified Emerging
Mkts
© Real Estate
® Small Value
Global Bond-USD Hedged

100.00 %
20.93
19.06
16.48
15.23

6.12
5.06
3.27
251
2.26

2.18

1.69
117
113

0.93

0.73
0.69
0.57

]
NWCM
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County of Fresno 457(b) Defined Contribution Plan

Current Plan Assets

Asset Class/Investment Ticker Total Assets ($)
Intermediate Core Bond

BlackRock U.S. Debt Index W 7,943,128
B R
Metropolitan West Total Return Bd... MWTSX 6,912,878
 Giohal Bond USD Hed g'éd ......................................................................
Vanguard Total Intl Bd Idx Admira... VTABX 1,813,132

- ”T.ér'g'é Date 20000010 e S
T. Rowe Price Retirement Blend 20... 0

T. Rowe Price Retirement Blend 20... 0

- ”Tér'g'é Date OIS
T. Rowe Price Retirement Blend 20... 3,337,487

- ”T.a'r'g'e‘ Date D050
T. Rowe Price Retirement Blend 20... 21,077

- ”T.a'r'g'é Date DOBE
T. Rowe Price Retirement Blend 20... 12,508,808

- ”Tér'g'e‘ Date 2080
T. Rowe Price Retirement Blend 20... 1,988,404

- ”Tér'g'e‘ Date 2085 e
T. Rowe Price Retirement Blend 20... 11,131,035

- ”Tér'g'e‘ Date 2040 e
T. Rowe Price Retirement Blend 20... 125,157

- ”T'air'g'e‘ Date 04
T. Rowe Price Retirement Blend 20... 12,090,634

- ”Tér'gé Date OEG
T. Rowe Price Retirement Blend 20... 358,270

- ”Tér'g'é Date OB
T. Rowe Price Retirement Blend 20... 10,288,079

- ”T'air'gé CDate 0BG
T. Rowe Price Retirement Blend 20... 408,332

]
NWCM

For County of Fresno|Data as of September 30, 2023
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County of Fresno 457(b) Defined Contribution Plan

Current Plan Assets

Asset Class/Investment Ticker Total Assets ($)
Target-Date 2065+

T. Rowe Price Retirement Blend 20... - 624
Total $ 317,082,434

§ QDIA designated fund
Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of

plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions. Please see the Disclosure Section of the report for additional
information.

- For County of Fresno|Data as of September 30, 2023
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County of Fresno 457(b) Defined Contribution Plan

Historical Plan Asset Allocation Analysis

September 30, 2023 December 31, 2022

Asset Class/Investment Mkt. Value ($) Alloc (%) Mkt. Value ($) Alloc (%)
Large Growth 48,294,727 15.2 40,386,120 13.6
Alger Spectra Y 0 0.0 40,386,120 13.6
o QéhuLé fg‘é"c'éb Gt s deiTar| Gy T Sl 00
Large Blend 60,440,570 19.1 53,548,367 18.0
Equity Index Fund M 60,440,570 191 53,548,367 18.0
Large Value 19,395,254 6.1 19,121,529 6.4
Columbia Dividend Income Inst3 19,395,254 6.1 19,121,529 6.4
Mid-Cap Growth 7,157,667 23 6,781,060 2.3
T. Rowe Price Mid-Cap Growth | 7,157,667 2.3 6,781,060 2.3
Mid-Cap Blend 10,369,293 33 10,238,410 34
BlackRock Mid Cap Equity Index Fund M 10,369,293 3.3 10,238,410 3.4
Small Growth 5,372,379 1.7 5,653,171 1.9
Alger Small Cap Focus Y 0 0.0 5,553,171 1.9
T fy'éfhél'l‘ bépékb\,\;th RE R o Jo g Sl 06
Small Blend 3,701,522 1.2 3,706,919 1.2
BlackRock Russell 2000® Index M 3,701,522 1.2 3,706,919 1.2
Small Value 2,172,670 0.7 1,996,905 0.7
Columbia Small Cap Value Il Inst3 2,172,670 0.7 1,996,905 0.7
Utilities 3,589,324 11 4,474,001 1.5
Franklin Utilities R6 3,589,324 11 4,474,001 15
Foreign Large Blend 16,041,429 51 15,214,158 51
T. Rowe Price Overseas Stock | 11,332,847 3.6 10,935,218 3.7
””"Véh'gu'é'rd 'Dé\‘/él'dbéd'l'\/‘léfkétéI‘h‘déklAdfﬁi‘rél ........................................................ P R R g e T4
Diversified Emerging Mkts 2,939,710 0.9 2,839,560 1.0
Invesco Developing Markets R6 2,939,710 0.9 2,839,560 1.0
Real Estate 2,304,579 0.7 2,302,185 0.8
Fidelity Advisor® Real Estate Income | 2,304,579 0.7 2,302,185 0.8
Money Market-Taxable 0 0.0 0 0.0
Vanguard Federal Money Market Investor 0 0.0 0 0.0

)
NWCM

For County of Fresno|Data as of September 30, 2023
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County of Fresno 457(b) Defined Contribution Plan
|

Historical Plan Asset Allocation Analysis

September 30, 2023 December 31, 2022

Asset Class/Investment Mkt. Value ($) Alloc (%) Mkt. Value ($) Alloc (%)
Stable Value 66,376,266 20.9 68,995,535 23.2
Fresno County Stable Value 66,376,266 20.9 68,995,535 23.2
Intermediate Core Bond 7,943,128 25 7,754,148 2.6
BlackRock U.S. Debt Index W 7,943,128 25 7,754,148 2.6
Intermediate Core-Plus Bond 6,912,878 2.2 6,651,583 2.2
Metropolitan West Total Return Bd Plan 6,912,878 2.2 6,651,583 2.2
Global Bond-USD Hedged 1,813,132 0.6 1,680,930 0.6
Vanguard Total Intl Bd Idx Admiral™ 1,813,132 0.6 1,680,930 0.6
Target-Date 2000-2010 0 0.0 0] 0.0
T. Rowe Price Retirement Blend 2005 Tr-A 0 0.0 0 0.0
B ST R Sl 00
Target-Date 2015 3,337,487 1.0 3,532,025 1.2
Empower Lifetime 2015 Trust 0 0.0 3,532,025 1.2
T T T B Sl 06
Target-Date 2020 21,077 0.0 14,919 0.0
Empower Lifetime 2020 Trust 0 0.0 14,919 0.0
i Sig T e B R 00
Target-Date 2025 12,508,808 3.9 11,878,572 4.0
Empower Lifetime 2025 Trust 0 0.0 11,878,572 4.0
B i3EGEEGE G Sl 00
Target-Date 2030 1,988,404 0.6 1,589,429 0.5
Empower Lifetime 2030 Trust 0 0.0 1,589,429 0.5
G TesaacAT T G Sl 00
Target-Date 2035 11,131,035 3.5 9,574,914 3.2
Empower Lifetime 2035 Trust 0 0.0 9,574,914 3.2
B TTiRGRE T B N 00
Target-Date 2040 125,157 0.0 85,141 0.0
Empower Lifetime 2040 Trust 0 0.0 85,141 0.0

]
NWCM

For County of Fresno|Data as of September 30, 2023



County of Fresno 457(b) Defined Contribution Plan

Historical Plan Asset Allocation Analysis

September 30, 2023

December 31, 2022

Asset Class/Investment Mkt. Value ($) Alloc (%) Mkt. Value ($) Alloc (%)
T. Rowe Price Retirement Blend 2040 Tr-A 125,157 0.0 0 0.0
Target-Date 2045 12,090,634 3.8 10,429,051 3.5
Empower Lifetime 2045 Trust 0 0.0 10,429,051 35
B ioseesal G Sl 06
Target-Date 2050 358,270 0.1 130,657 0.0
Empower Lifetime 2050 Trust 0 0.0 130,657 0.0
B T IR A Sl 06
Target-Date 2055 10,288,079 3.2 8,502,497 29
Empower Lifetime 2055 Trust 0 0.0 8,502,497 29
B R AT YR Gy Sl 06
Target-Date 2060 408,332 0.1 103,971 0.0
Empower Lifetime 2060 Trust 0 0.0 103,971 0.0
e Price RotTement BIordl 208D fra ™~ e s A Sl 00
Target-Date 2065+ 624 0.0 0] 0.0
T. Rowe Price Retirement Blend 2065 Tr-A 624 0.0 0 0.0
Total $ 317,082,434 100.0 % $ 297,085,756 100.0 %

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of
plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions. Please see the Disclosure Section of the report for additional

information.

]
NWCM

For County of Fresno|Data as of September 30, 2023
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County of Fresno 457(b) Defined Contribution Plan
|

Performance Summary

Last 3Yr 5Yr 12 Mo Net
Asset Class/Investment/Peer Group/Benchmark  Ticker Assets ($) Qtr YTD 1Yr 3Yr 5Yr 10Yr Shrp  R-Sqrd Yid Exp.

Large Growth

-3.64 18.93 23.20 561 13.38 15.32

JPMorgan Large Cap Growth R6 JLGMX 48,294,727 0.29 94.87 0.50 0.44
___________ gnmemmebMRT o T WD se) ) (58 @ () @ o TTUT YR R
Morningstar Large Growth 3.49 2081 24.48 5.29 9.30 1181 0.27 94.85 0.00 0.87
______ Moringear LA IO e | SAS| DEL Bad8) G2o] 630] idE| Or] GaSS| 00G] 6s7

Large Blend

Equity Index Fund M - 60,440,570 (52) (24) (29) (30) (17) 7) 0.54 99.76 0.02
Morningstar Large Blend 326 1124 2033 945 888 10.69 050 9731 0.95 0.72
...... B R TS B B B Rty B sy H: SR
Large Value
o -2.17 1.77 15.78 10.79 8.90 10.75
Columbia Dividend Income Inst3 CDDYX 19,395,254 (38) (50) (42) (65) ©) ) 0.61 90.22 2.05 0.55
Morningstar Large Value 2.56 1.76 1476 11.88 6.43 8.40 0.62 85.69 1.55 0.80
...... R R e B B R T AT Ir Y R yrors Ristssess RS SR
Mid-Cap Growth
T. Rowe Price Mid-Cap Growth | RPTIX 7,157,667 ‘(‘373‘; z565(; 1?2573; 32593% 6(34‘:)7) 1?139‘; 021 9577 000 063
...... I\'/ib.r'h‘ihgété'r.l'\/'l‘id-'(':ébG'rd\}\)th'”HmH”Wmw'”HmH”Wmw'”HmH”Wm'5”5'2“'”"7'.8'8‘mié:??m"2'3‘5”'HH'SédHH"9“0'8'Hm'(‘)”1'3‘“"93”5'4”'H'O'bt)mmi”(‘)i'
...... - usseIIMldCapGrowthTRUSD522988174726169799401410000

Past performance is no guarantee of future results. The performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other
expense you may incur as a client. Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider

Watch:Orange, Action: Red, Proposed Additions: Green , Proposed Recommendations: Blue.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions and blended benchmark calculation
methodology.

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of
plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions.

- For County of Fresno|Data as of September 30, 2023
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County of Fresno 457(b) Defined Contribution Plan
|

Performance Summary

Last 3Yr 5Yr 12 Mo Net
Asset Class/Investment/Peer Group/Benchmark  Ticker Assets ($) Qtr YTD 1Yr 3Yr 5Yr 10Yr Shrp  R-Sqrd Yid Exp.

Mid-Cap Blend

-420 421 1543 11.98 6.06 8.96

BlackRock Mid Cap Equity Index Fund M - 10,369,293 (49) (41) (34) (18) (42) (20) 0.57 100.00 - 0.03
...... I\'/ib.r'hihg's'té'r.l'\/'l‘id-'(':éb'Bié'hd“'wmHmw'w'wmHmw'w'wmHmHm'4”2'2“m'3'8”1””'1'4.'4‘8‘m"9”9‘(')”"'.'5“82“H”8'29'H””(‘)'Sul‘“”95.5'1””“'(.)”54”””0'89'
"".'S&F;'Mid'ééb.kidd"l"lfé ........................................................................ Aol A5 R i e Soal sodloET st T

Small Growth

American Century Small Cap Growth R6 ANODX 5,372,379 '(62) (:?.6) ('37) ('55) ('14) ('11) 012 9512 0.03 0.82
...... I\'/i(').r'h‘iﬁg's'té'rns'r‘hél'l‘Gf(')‘v'v‘t'h‘H'”HmHmw'H“'”HmHmHmH“'wmHmHm'Gééu'”4'46mmg'.éi'”"2'4‘9”H”3"6‘9”“"”7“6.2'Hm'0'i4‘”'”92.1'6”'H'O”(‘)bwml”ib'
...... R E s B R L T T Ry e B B B s
Small Blend

BlackRock Russell 2000® Index M - 3,701,522 '5('7188) 2('6602) Ezéooé; %255) 2(7477) 62'5789; 0.34 100.00 - 0.03
...... I\'/ic').r'r'l‘ir'igété'rns'r‘hé\'l'l‘I'?Jl'éﬁd'HH'”HmHmw'H“'”HmHmHmH“'wmHmHm'4”18“'”"3”1'6‘m'12:44"”ii'Ob.'H'”3“7“8““'”7“0'8'Hm'C‘)'S'i‘”'”9'5”0'4”'H'O'éé”m(.)ugé'
...... B R B R R R T I T A R Y AT T T S Sy

Small Value

Columbia Small Cap Value Il Inst3 CRRYX 2,172,670 (73) 63) (70) (44) (42) 37) 071 9751 0.95 0.80
...... I\'/i(').r'h‘ihgé,'té'rns'r‘hél'l‘\'/éiu'é'W'wmHmw'w'wmHmw'w'wmHmHm"2”32“m'2”.?3””'1'4.”2‘6‘m'1‘5'8‘7”'"'.4'1“2“8“H”6'5(.)'HWOI(.SIQ‘""9‘5”5”(‘)””'O'éé”m.luo‘é'
...... e i e e e

Past performance is no guarantee of future results. The performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other
expense you may incur as a client. Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider

Watch:Orange, Action: Red, Proposed Additions: Green , Proposed Recommendations: Blue.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions and blended benchmark calculation
methodology.

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of
plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions.

- For County of Fresno|Data as of September 30, 2023

]
NWCM

22



County of Fresno 457(b) Defined Contribution Plan

Performance Summary

Last 3Yr 5Yr 12 Mo Net
Asset Class/Investment/Peer Group/Benchmark  Ticker Assets ($) Qtr YTD 1Yr 3Yr 5Yr 10Yr Shrp  R-Sqrd Yid Exp
Utilities
. -8.48 -11.87 -4.24 4,54 5.99 7.98
Franklin Utilities R6 FUFRX 3,589,324 0.24 98.30 2.84 0.50
__________________________________________________________________________________________________________ (41) (48 @n @9 @ @8
Morningstar Utilities 8.85 -11.99 4,52 3.22 472 711 0.17 93.75 2.21 0.92
G S N e o1l EEEl B T Ty T SRty
Foreign Large Blend
. 4.60 6.02 23.76 5.53 3.23 418
T. Rowe Price Overseas Stock | TROIX 11,332,847 (53) (52) (50) (33) (34) 21) 0.29 96.64 2.32 0.67
...... l\'/ib'r'h‘iﬁg's‘té'r'l':éfe'i'gh.Léfgé'B'I'e'r'\‘dmHmH“WHmHmHmHmHmHH'”HmHm'4'.‘4'9'””'6'.1'2””'2”3.”6‘8“H"4’.'6‘5”'""'2'.‘5'35'””'3"66'Hm'0'.24‘”'”9')5.'5'1‘”””'1'89””"OHSQI
...... RS EATE NS e L e e e e e
. -4.69 590 24.01 5.32 317 4.01
Vanguard Developed Markets Index Admiral VIMGX 4,708,582 (57) (56) (48) (38) (35) (30) 0.28 98.77 3.16 0.07
...... I\'/ib'r'h‘ir'ig's‘té'r'Fbl"éiQh.Léifgé'B'Ié'h‘d”HmH“WHmHmHmHmHmHH'”HmHm'4'.‘4'9”””'6'..1”2””'2”3.'('3‘8”H"4'.'6‘5”'""'2'.‘85'””'3“6'6'Hm'C‘)'.éé'lm'”9"5'.'69”””'1'89””"O'é'g'
...... - ‘T'S”Ebéi/‘éibbéd"e'XUS‘AI'IHC'ép'NFi'U‘S'DW“'W'wm“m“mw'W'wm“”"4'.‘(')'0‘“m'6'.24".”2”3.”5‘(')‘W"5.'2‘8”H”3'.‘0‘0“H”3'8'0'Hm'0:2'8‘"'1”0'0”(')'(‘)”'wmwwm”
Diversified Emerging Mkts
) -6.21 421 1611 -4.70 0.35 1.58
Invesco Developing Markets R6 ODVIX 2,939,710 (91) (43) (34) (78) (79) (63) 0.22 9171 1.13 0.84
...... I\'/ib'r'h‘iﬁgété'r'bi‘\)é'r'éi'fiéd"IE'r'T‘l'éfg'i'hg”l\'/l‘kfsu“WHmHmHmHmHmHH'”HmHm'3'.‘2'7'””'3”..5'6””'1”3.'?{9“HHi.'i‘lm""'1'.‘1'?;'””'i'ééHm'C‘)'.‘O'?”"éé.'ié”mi'ébw"i'i'(i'
...... G BRI UGy e e e e e e
Real Estate
o . 2.69 1.26 3.05 3.92 3.08 5.04
Fidelity Advisor® Real Estate Income | FRIRX 2,304,579 0.26 78.05 4.30 0.71
___________ pmmeTmEETE T T e @ ey @) @y ey 0 M T
Morningstar Real Estate -793  -3.69 021 350 258 550 0.18 96.94 248 0.97
g R ST T R sal 5351 Sail R Rt S

Past performance is no guarantee of future results. The performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other
expense you may incur as a client. Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider
Watch:Orange, Action: Red, Proposed Additions: Green , Proposed Recommendations: Blue.
Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions and blended benchmark calculation

methodology.

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of

plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions.

]
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County of Fresno 457(b) Defined Contribution Plan

Performance Summary

Last 3Yr 5Yr 12 Mo Net
Asset Class/Investment/Peer Group/Benchmark  Ticker Assets ($) Qtr YTD 1Yr 3Yr 5Yr 10Yr Shrp  R-Sqrd Yid Exp
Money Market-Taxable

1.32 3.70 4.61 1.75 1.67 1.07
Vanguard Federal Money Market Investor VMFEXX 0 (12) ©6) 8) ) 5) 3) 0.38 36.40 451 0.11
Morningstar Money Market - Taxable 126 350 435 1.62 150 090 -0.73 2751 421 0.34
...... ICEBofAUSD3MDepORCMTRUSD13336945417018613100110000
Stable Value
Fresno County Stable Value 66,376,266 (&62% 1(9302) 1(5’7*3 1(;1832) 1(59; 0.16 0.34
...... I\'/ib'r'h‘iﬁg's'té'rU‘S"S'A'S'iébllé'\'/él'uémmmmm“m“mwmwwm”m””””'0'.67“'mi'.é'gmmzn.éiim“i.'?éwml'.é?w”i'ééw”(‘)'.i'iw'9‘6'.'6'1‘””””““”MOHSO”
...... oringstar US Sk Siable Value T T e g T R | es | e as e e |
Intermediate Core Bond
BlackRock U.S. Debt Index W 7,943,128 ?5281) '1(51(; %60% '5(415% ?'315‘; %'315 110 99.95 0.05
...... oringstar intsmedings Gare Bond T B A4 088 |6y | B 5a] e6i] T LeL] Aie| esas] E3E] 650
...... 5 IoombergUSAggBondTRUSD32312106452101011311010000
Intermediate Core-Plus Bond
Metropolitan West Total Return Bd Plan MWTSX 6,912,878 ‘?5'3531) '1(5’3 ?‘7482) '?555‘; (2517‘; 1(528?; 103 9870 425 037
...... I\'/ib'r'h‘iﬁgété'r'I'h‘tér'fh'e'd'iét‘é"C'b'r'eIQI‘:‘I'LjS‘B'b'h'd”““m“mwmwwm”m””””"2'.'98“'”'(‘)'.56”””1'.'32””“4'.'6‘9')”””(')'.‘2'5”“”'1'3'1'“””(‘)59”””87.'08”””3'95”"'0'64”
...... 5 IoombergUSAggBondTRUSD32312106452101011311010000

Past performance is no guarantee of future results. The performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other
expense you may incur as a client. Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider
Watch:Orange, Action: Red, Proposed Additions: Green , Proposed Recommendations: Blue.
Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions and blended benchmark calculation

methodology.

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of

plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions.

]
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County of Fresno 457(b) Defined Contribution Plan

Performance Summary

Last 3Yr 5Yr 12 Mo Net
Asset Class/Investment/Peer Group/Benchmark  Ticker Assets ($) Qtr YTD 1Yr 3Yr 5Yr 10Yr Shrp  R-Sqrd Yid Exp
Global Bond-USD Hedged
. -1.47 2.18 217 -4.21 0.02 1.80
™
Vanguard Total Intl Bd Idx Admiral VTABX 1,813,132 (56) (29) (57) (55) 63) (31) 1.06 99.59 2.02 0.11
...... I\'/ib'r'hihg's'té'r'él‘dbél'B'b‘rid'-'U'S‘D"I'-ié'dg‘édHwmwmwmmmwmHmHm"1'.‘34‘”'”'i'..4'3‘mH2:36"”m4..'(')‘6”""(')'.‘2'?;"""1'46“m'1”0'5‘""8‘2'..2'8”””3”1‘9””"0'6'9"
...... 5 ‘I(').(')'rﬁb'e'fg"G'ljiAdg'kUéb'Fi‘Aj'ﬁl'C'fR.'I-'I‘UéDmmwmmmm“'HH'”H'.””.”‘1'.‘2'9"””2”.2'2‘mH'2':3‘1"”"4..'0‘6'”“”('3'.‘1'4““'”2“0'1'“””1‘:0'8‘”'1'6(‘)”0'(‘)””””ww”wm
Target-Date 2000-2010
. . -2.36 417 9.29 1.67 3.77
T. Rowe Price Retirement Blend 2005 Tr-A 0 0.04 9841 0.21
(41) a7 (15 (1) )
. . -2.48 4.46 9.93 2.08 4.06
T. Rowe Price Retirement Blend 2010 Tr-A 0 0.09 98.27 0.21
.......................................................................................................... Gn & @ o @
Morningstar Target-Date 2000-2010 2.41 2.71 7.64 0.54 2.92 3.94 0.08 97.15 3.18 0.43
...... I\'/ib'r'hir'igété'r'l'_'iféfi'rﬁé'M'dd‘Zbidfl'?"Uébmw'wmwmmmwmHmHm"2'.‘57“'”'2:53mH'8'.'0‘0"”MO..'6‘2”'wé.‘i‘ziuwélu()'é“m'0:0'6‘”'l"O'OHOOWMWHW'wm
Target-Date 2015
. . 2.53 476 10.49 2.50 4.30
T. Rowe Price Retirement Blend 2015 Tr-A 3,337,487 0.13 97.54 0.21
__________________________________________________________________________________________________________ 0 @ @ o @& oo T
Morningstar Target-Date 2015 2.79 3.29 8.38 0.92 3.15 4.44 0.04 9751 2.78 0.50
...... I\'/ib'r'h‘ihgété'r'l'_'ifét'ii'ﬁé'i\‘/l'c‘)d‘2‘0i'5‘fFé‘U'S'bwmwmwmmmwmHmHm'3'.‘2'1"'”'2'.2'7‘mH'8..”2‘(')"”HO..'2‘3”""3'.‘(')6'””2'1'2.5”m'(‘):0'9‘“'1”0'(‘)”(')'(‘)””””““””‘”Wm
Target-Date 2020
. . 2.65 5.05 11.02 2.97 4,59
T. Rowe Price Retirement Blend 2020 Tr-A 21,077 0.17 96.86 0.21
__________________________________________________________________________________________________________ @ @ © & @ o T
Morningstar Target-Date 2020 2.94 3.68 9.22 1.42 3.35 4.88 0.03 97.43 2.67 0.54
...... I\'/i(')'r'h‘iﬁg's'té'r'l'_'if'e'ﬁ'rﬁé'i\‘/l'(‘)d‘é(jé(')”'l"l':é‘U'S'Dmw'wmwmmmwmHmHm"3'.‘7'0‘”'”'2”.2'5‘mH'8'.?1"”H('J..'Z‘Zm""3'.69'””'4'55“m'(‘)'.67‘”'1'6(‘)”0'(‘)””””““””‘”Wm

Past performance is no guarantee of future results. The performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other
expense you may incur as a client. Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider
Watch:Orange, Action: Red, Proposed Additions: Green , Proposed Recommendations: Blue.
Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions and blended benchmark calculation

methodology.

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of

plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions.
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County of Fresno 457(b) Defined Contribution Plan
|

Performance Summary

Last 3Yr 5Yr 12 Mo Net
Asset Class/Investment/Peer Group/Benchmark  Ticker Assets ($) Qtr YTD 1Yr 3Yr 5Yr 10Yr Shrp  R-Sqrd Yid Exp.

Target-Date 2025

-281 562 1230 3.67 505

T. Rowe Price Retirement Blend 2025 Tr-A - 12,508,808 23) 2) (1) (1) (1) - 0.22 97.21 - 0.21
Morningstar Target-Date 2025 3.19 413 1011 1.80 3.66 514 006 9795 2.31 0.58
...... I\'/i(')'r'h‘iﬁg's'té'r'l'_'iféﬁ'rﬁé'i\‘/l'(‘)dé‘(jéé"l"l':é‘U'S'DmH“'”HmHmHmH“'”HmHmH”'-'4'..0'3“'”"2'.'4'7‘mH'9.'5‘6"”H('J..'S‘ZmH”3'.‘2“4“H"4'.‘99'H”'-'(‘):()'3‘”'ibd.'db"'wmmwm”
Target-Date 2030
. . 3.12 6.54 14.09 4.43 5.49
T. Rowe Price Retirement Blend 2030 Tr-A - 1,988,404 (28) 3) (1) 2) (1) 0.26 98.47 0.21
Morningstar Target-Date 2030 345 498 11.95 2.87 4.16 5.82 0.15 9849 2.10 0.59
...... I\'/ib'r'hir'igété'r'l'_'iféﬁ'rﬁé'i\‘/l'dd‘Z‘('Jéd'T”R‘U'S'DMH“'”HmHmHmH“'”HmHmH'.”-4..1'7“'”é:dém'i'O'.'Qé"”Hi.'éinH”S".‘Sf"H"5'.‘5'4'Hm'0:(.)'6‘”'1”0'(‘)'.'06”'wmmwm”
Target-Date 2035
. . -3. 7. 16.1 . .
T. Rowe Price Retirement Blend 2035 Tr-A - 11,131,035 32237?; ?5? 6 (26; 5 ?2(; 6 ?1(; - 0.31 99.16 - 0.21
Morningstar Target-Date 2035 3.59 6.04 1416 3.95 475 6.35 0.22 98.94 1.79 0.60
...... I\'/ib'r'h‘ihgété'r'l'_'ifét'ii'ﬁé'M'dd‘Z‘(jéé'T'l'?uU'S'DmH“'”HmHmHmH“'”HmHmH”';21'..1'3“'”'3”.9”2‘m'ié.'S‘S"”Hé.”l‘dnH”4'1'.‘(')‘6“H"6'.1'2'Hm'O'.iS‘“'16(‘)'.'(')'0”'wmmwm”
Target-Date 2040
. . -3.39 8.50 1796 6.03 6.46
T. Rowe Price Retirement Blend 2040 Tr-A - 125,157 (32) 4) (7) 7) (1) - 0.34 99.24 - 0.21
Morningstar Target-Date 2040 3.66 702 16.06 4.97 5.18 6.84 0.28 98.99 1.69 0.64
...... I\'/i(')'r'h‘iﬁg's'té'r'l'_'iféﬁ'rﬁé'i\‘/l'(‘)dé‘(jiid"l"li‘U'S'DmH“'”HmHmHmH“'”HmHmHm"3'..9'5“'”'4”9”1‘m'1'4'8‘8"”"4”5‘9”H”21“57“H"6'5'7'Hm'0”2'5‘”'ibd'(')b"'wmmwm”

Past performance is no guarantee of future results. The performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other
expense you may incur as a client. Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider

Watch:Orange, Action: Red, Proposed Additions: Green , Proposed Recommendations: Blue.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions and blended benchmark calculation
methodology.

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of
plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions.

- For County of Fresno|Data as of September 30, 2023
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County of Fresno 457(b) Defined Contribution Plan
|

Performance Summary

Last 3Yr 5Yr 12 Mo Net
Asset Class/Investment/Peer Group/Benchmark  Ticker Assets ($) Qtr YTD 1Yr 3Yr 5Yr 10Yr Shrp  R-Sqrd Yid Exp.

Target-Date 2045

-3.41 912 19.04 6.63 6.78

T. Rowe Price Retirement Blend 2045 Tr-A - 12,090,634 (19) ) 7) ©6) (1) - 0.37 99.15 - 0.21
Morningstar Target-Date 2045 3.78 778 17.38 5.69 5.57 7.07 0.32 98.93 1.52 0.62
...... I\'/i(')'r'h‘iﬁg's'té'r'l'_'iféﬁ'rﬁé'i\‘/l'(‘)dé‘(j'zié"l"l':é‘U'S'DmH“'”HmHmHmH“'”HmHmH'”-"3'..7”9“'”'5'.'6'1‘m'ié.'éS"”m5..'5‘6mH”4'.‘91"H"6'.?8'Hm'0”.3”1‘”'ibd.'db"'wmmwm”
Target-Date 2050
. . -3.41 9.28 19.42 6.68 6.81
T. Rowe Price Retirement Blend 2050 Tr-A - 358,270 (22) 7) (6) (10) @) - 0.37 99.00 - 0.21
Morningstar Target-Date 2050 3.78 8.05 18.04 5.88 5.69 7.23 0.32 98.85 1.49 0.63
...... I\'/ib'r'hir'igété'r'l'_'iféﬁ'rﬁé'i\‘/l'dd‘Z‘('JSd'T”R‘U'S'DMH“'”HmHmHmH“'”HmHmH”';é..?i“'”'5'.9”2‘m'17.'0‘3"”"5..'9‘3”H”5'.‘0‘3'“H"6'.‘8"'1'Hm'0:3'3‘”'1”0'(‘)'.'06”'wmmwm”
Target-Date 2055
. . -3.41 2 19.4 . .81
T. Rowe Price Retirement Blend 2055 Tr-A - 10,288,079 ?19) 9 (88) 5215?; 6(1645) 6 ?2) - 0.37 98.97 - 0.21
Morningstar Target-Date 2055 3.83 8.15 18.19 5.93 5.72 724 0.33 98.79 141 0.64
...... I\'/ib'r'h‘ihgété'r'l'_'ifét'ii'ﬁé'i\‘/l'dd‘Z‘OSBIT'I'?HU'S'DMH“'”HmHmHmH“'”HmHmH”'-"3'..7"0“'”'5'.'9'4‘m'1'7'.'1‘5"”"5.'9‘6”H”'5'.‘(')‘0”‘H"('3'.‘7'4'Hm'(‘):3'3‘“'16(‘)'.'(')'0”'wmmwm”
Target-Date 2060
. . -3.43 9.34 1951 6.68 6.81
T. Rowe Price Retirement Blend 2060 Tr-A - 408,332 (20) (5) (14) (14) @) - 0.37 98.87 - 0.21
Morningstar Target-Date 2060 3.79 8.19 18.29 6.08 5.76 6.60 0.34 98.80 1.44 0.64
...... I\'/i(')'r'h‘iﬁg's'té'r'l'_'iféﬁ'rﬁé'Mbdédéd"l"li‘U'S'DmH“'”HmHmHmH“'”HmHmHm"3'..7'2“'”'5”8'9‘m"1”7'i7"”"5'9‘1”'H”4'1“9'?;“H"6“6'5'Hm6'3'2”'ibd'(')b"'wmmwm”

Past performance is no guarantee of future results. The performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other
expense you may incur as a client. Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider

Watch:Orange, Action: Red, Proposed Additions: Green , Proposed Recommendations: Blue.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions and blended benchmark calculation
methodology.

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of
plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions.

- For County of Fresno|Data as of September 30, 2023
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County of Fresno 457(b) Defined Contribution Plan
|

Performance Summary

Last 3Yr 5Yr 12 Mo Net
Asset Class/Investment/Peer Group/Benchmark  Ticker Assets ($) Qtr YTD 1Yr 3Yr 5Yr 10Yr Shrp  R-Sqrd Yid Exp.
Target-Date 2065+
. . -3.37 9.36 19.58
T. Rowe Price Retirement Blend 2065 Tr-A - 624 (16) 7) (18) - - - - - - 0.21
...... M6'r'hih'g's'té'r';rér'géf§lﬁé'té'2'065'4””wmmwmmwm”m”w'w'“mH”'-”3”7'9””"8'4'5m'1”8”49”””é'(')é”””5.'97”w'w'“”'6:33'””52.3'.'5'3”'””1'.43”””0'.64'
........................................................................................................ D R LT TR T N Ty e e R

Past performance is no guarantee of future results. The performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other

expense you may incur as a client. Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider

Watch:Orange, Action: Red, Proposed Additions: Green , Proposed Recommendations: Blue.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions and blended benchmark calculation

methodology.

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of

plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions.
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County of Fresno 457(b) Defined Contribution Plan

Target Date Fund Series Data (September 30, 2023)

T. Rowe Price Retirement Blend Series

Glide Path Details

Investment

Ticker Asset Class

Morningstar™ Rating?

Number of Underlying Asset

Classes 7
Inception Date 07/26/2021

. Through
Glidepath Type Retirement
Landing Point 0

Top Five Holdings Ticker

T. Rowe Price Retirement Blend 2005 Tr-A
T. Rowe Price Retirement Blend 2010 Tr-A
T. Rowe Price Retirement Blend 2015 Tr-A
T. Rowe Price Retirement Blend 2020 Tr-A
T. Rowe Price Retirement Blend 2025 Tr-A
T. Rowe Price Retirement Blend 2030 Tr-A
T. Rowe Price Retirement Blend 2035 Tr-A
T. Rowe Price Retirement Blend 2040 Tr-A
T. Rowe Price Retirement Blend 2045 Tr-A
T. Rowe Price Retirement Blend 2050 Tr-A
T. Rowe Price Retirement Blend 2055 Tr-A
T. Rowe Price Retirement Blend 2060 Tr-A
T. Rowe Price Retirement Blend 2065 Tr-A

Asset Class

Target-Date 2000-2010 * kK Kk
Target-Date 2000-2010 * Kk K kK
Target-Date 2015 * Kk Kk ok k
Target-Date 2020 * Kk kK
Target-Date 2025 * % kK k
Target-Date 2030 * Kk Kk
Target-Date 2035 * %k Kk k
Target-Date 2040 * Kk K Kk
Target-Date 2045 * Kk Kk k
Target-Date 2050 * kK Kk
Target-Date 2055 * * Kk k
Target-Date 2060 * * Kk Kk

Target-Date 2065+

Morningstar Rating

No data available

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider. The
performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Performance data
listed on the report are for informational purposes only and may not be consistent with the actual performance of the fund. Performance data shown are not to be used for plan reporting purposes and should
not be relied on for final plan investment decisions. Fund and target date series profile data and related details (including expenses) provided by Morningstar or investment provider.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions, blended benchmark calculation
methodology, performance calculation methodology, definitions and other disclosures.
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County of Fresno 457(b) Defined Contribution Plan
|

Target Date Fund Series Data (September 30, 2023)

T. Rowe Price Retirement Blend Series*

Glide Path Allocation

100
90
80
70
60
50
40
30
20
10

0

@ Fixed Income
@ Equities

Allocation %

50 45 40 35 30 25 20 15 10 5 0 -5 -10 -15 -20 -25 -30
Years to Retirement

Glidepath
Category 50 45 40 35 30 25 20 15 10 5 0 -5 -10 -15 -20 -25 -30
Fixed

Income

Equities 98.00 98.00 98.00 98.00 98.00 9700 9500 8700 77.00 6500 5500 51.00 48.00 4500 41.00 36.00 30.00

200 200 200 200 200 300 500 1300 23.00 3500 4500 49.00 5200 5500 59.00 64.00 70.00

*The T. Rowe Price Retirement Blend Series | share class was used as insufficient data was available for the Trust Series. The fund follows the same strategy and holds the same underlying securities.

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider. The
performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Performance data
listed on the report are for informational purposes only and may not be consistent with the actual performance of the fund. Performance data shown are not to be used for plan reporting purposes and should
not be relied on for final plan investment decisions. Fund and target date series profile data and related details (including expenses) provided by Morningstar or investment provider.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions, blended benchmark calculation
methodology, performance calculation methodology, definitions and other disclosures.

] For County of Fresno | Data as of September 30, 2023
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County of Fresno 457(b) Defined Contribution Plan

Target Date Fund Series Data (September 30, 2023)

T. Rowe Price Retirement Blend Series*

T. Rowe Price Retirement Blend Series

Market Average Glide Path

Cash & Equivalents | Domestic Bonds | Domestic Equity | International Bonds
International Equities |Others

Allocation %

50 45 40 35 30 25 20 15 10 5 O -5 -10 -15 -20 -25 -30
Years to Retirement

Cash & Equivalents |Domestic Bonds |Domestic Equity | International Bonds
International Equities |Others

110
100
90
80
70
60
50
40
30
20
10
0

Allocation %

50 45 40 35 30 25 20 15 10 5 O -5 -10 -15 -20 -25 -30
Years to Retirement

15 10 5 0 -5 -10 -15 -20 -25 -30

Series Glidepath 50 45 40 35 30 25
Cash & Equivalents
Domestic Bonds 200 200 200 200 200 3.00

Domestic Equity
International Bonds
International Equities
Others

5.00 13.00 23.00 35.00 45.00 49.00 52.00 55.00 59.00 64.00 70.00
98.00 98.00 98.00 98.00 98.00 97.00 95.00 8700 7700 65.00 55.00 51.00 48.00 45.00 41.00 36.00 30.00

*The T. Rowe Price Retirement Blend Series | share class was used as insufficient data was available for the Trust Series. The fund follows the same strategy and holds the same underlying securities.

]
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County of Fresno 457(b) Defined Contribution Plan

Target Date Fund Series Data (September 30, 2023)

T. Rowe Price Retirement Blend Series

Market

Average 50 45 40 35 30 25 20 15 10 5 0 5 10 15 20 25  -30
Cash & 004 016 016 016 016 023 037 072 109 144 234 261 288 306 306 306 319
Equivalents

Domestic

Bortle 689 655 653 705 768 982 1493 2239 3323 4320 51.75 5490 5759 5893 6057 6177 62.71
E&T@SUC 7655 74.89 7474 7488 7379 7245 6797 6214 5293 4482 36.82 3409 31.63 3051 2908 2797 2702
g‘;ﬁ:j”sat'ona' 003 003 003 003 003 003 004 006 009 011 012 013 013 014 014 015 015
:E”(;Eirt’i’gsona' 1499 1649 1631 1592 16.07 1541 1444 12.64 1058 846 683 617 565 528 506 495 504
Others 150 1.88 224 196 227 205 225 204 207 197 213 210 211 209 208 210 1.89

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider. The
performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Performance data
listed on the report are for informational purposes only and may not be consistent with the actual performance of the fund. Performance data shown are not to be used for plan reporting purposes and should
not be relied on for final plan investment decisions. Fund and target date series profile data and related details (including expenses) provided by Morningstar or investment provider.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions, blended benchmark calculation

methodology, performance calculation methodology, definitions and other disclosures.
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County of Fresno 457(b) Defined Contribution Plan

Historical Fund Evaluation

Investment

09/30/2023 06/30/2023 03/31/2023 12/31/2022 09/30/2022 06/30/2022 03/31/2022 12/31/2021

JPMorgan Large Cap Growth R6

Equity Index Fund M

Columbia Dividend Income Inst3

T. Rowe Price Mid-Cap Growth |
BlackRock Mid Cap Equity Index Fund M
American Century Small Cap Growth R6
BlackRock Russell 2000® Index M
Columbia Small Cap Value Il Inst3
Franklin Utilities R6

T. Rowe Price Overseas Stock |

Vanguard Developed Markets Index Admiral
Invesco Developing Markets R6

Fidelity Advisor® Real Estate Income |
Vanguard Federal Money Market Investor
Fresno County Stable Value

BlackRock U.S. Debt Index W
Metropolitan West Total Return Bd Plan
Vanguard Total Intl Bd Idx Admiral™

T. Rowe Price Retirement Blend 2005 Tr-A
T. Rowe Price Retirement Blend 2010 Tr-A
T. Rowe Price Retirement Blend 2015 Tr-A
T. Rowe Price Retirement Blend 2020 Tr-A
T. Rowe Price Retirement Blend 2025 Tr-A
T. Rowe Price Retirement Blend 2030 Tr-A

Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Watch
Maintain
Maintain
Maintain
Maintain
Watch
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain

Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Watch
Maintain
Maintain
Maintain
Watch
Maintain

Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Watch
Maintain
Maintain
Maintain
Maintain
Maintain

Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Watch
Watch
Maintain
Maintain
Maintain
Maintain

Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Watch
Watch
Maintain
Maintain
Maintain
Maintain

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.
Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.
Maintain: A total score ranging from ranging from 45 - 100 points indicates that the fund has met the investment monitoring criteria
Watch: A total score less than 45 points indicates that the fund has not met the investment monitoring criteria and has been placed on the Watch List.
Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. The
plan will be notified of any potential recommendations or actions that should be considered regarding the status of the funds on the watch list.

Replace: It is suggested that some action be taken because the fund has been on the watch list for 99 quarters or more.

Please review additional disclosures on Investment monitoring section and disclosures at end of the report.
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County of Fresno 457(b) Defined Contribution Plan

Historical Fund Evaluation

Investment 09/30/2023 06/30/2023 03/31/2023 12/31/2022 09/30/2022 06/30/2022 03/31/2022 12/31/2021
T. Rowe Price Retirement Blend 2035 Tr-A Maintain - - - - - - -
T. Rowe Price Retirement Blend 2040 Tr-A Maintain - - - - - - -
T. Rowe Price Retirement Blend 2045 Tr-A Maintain - - - - - - -
T. Rowe Price Retirement Blend 2050 Tr-A Maintain - - - - - - -
T. Rowe Price Retirement Blend 2055 Tr-A Maintain - - - - - - -
T. Rowe Price Retirement Blend 2060 Tr-A Maintain - - - - - - -
T. Rowe Price Retirement Blend 2065 Tr-A Maintain - - - - - - -

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Maintain: A total score ranging from ranging from 45 - 100 points indicates that the fund has met the investment monitoring criteria

Watch: A total score less than 45 points indicates that the fund has not met the investment monitoring criteria and has been placed on the Watch List.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. The
plan will be notified of any potential recommendations or actions that should be considered regarding the status of the funds on the watch list.

Replace: It is suggested that some action be taken because the fund has been on the watch list for 99 quarters or more.

Please review additional disclosures on Investment monitoring section and disclosures at end of the report.

- For County of Fresno|Data as of September 30, 2023
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County of Fresno 457(b) Defined Contribution Plan

Expense Ratio Market Comparison

Prospectus Difference from
Investment Morningstar Category Exp.Ratio (%) Category Rank Category Avg. (%) Category Avg. (%)
JPMorgan Large Cap Growth R6 Large Growth 0.44 9 0.87 -0.43
Equity Index Fund M Large Blend (index) 0.02 2 0.72 -0.70
Columbia Dividend Income Inst3 Large Value 0.55 20 0.80 -0.25
T. Rowe Price Mid-Cap Growth | Mid-Cap Growth 0.63 9 1.01 -0.38
BlackRock Mid Cap Equity Index Fund M Mid-Cap Blend (index) 0.03 2 0.89 -0.86
American Century Small Cap Growth R6 Small Growth 0.82 13 1.10 -0.28
BlackRock Russell 2000® Index M Small Blend (index) 0.03 2 0.96 -0.93
Columbia Small Cap Value Il Inst3 Small Value 0.80 17 1.09 -0.29
Franklin Utilities R6 Utilities 0.50 18 0.92 -0.42
T. Rowe Price Overseas Stock | Foreign Large Blend 0.67 30 0.89 -0.22
Vanguard Developed Markets Index Admiral Foreign Large Blend (index) 0.07 4 0.89 -0.82
Invesco Developing Markets R6 Diversified Emerging Mkts 0.84 23 1.10 -0.26
Fidelity Advisor® Real Estate Income | Real Estate 0.71 26 0.97 -0.26
Vanguard Federal Money Market Investor Money Market-Taxable 0.11 3 0.34 -0.23
Fresno County Stable Value Stable Value 0.34 27 0.50 -0.16
BlackRock U.S. Debt Index W Intermediate Core Bond (index) 0.05 7 0.50 -0.45
Metropolitan West Total Return Bd Plan Intermediate Core-Plus Bond 0.37 11 0.64 -0.27
Vanguard Total Intl Bd Idx Admiral™ Global Bond-USD Hedged (index) 0.11 10 0.69 -0.58
T. Rowe Price Retirement Blend 2005 Tr-A Target-Date 2000-2010 0.21 14 0.43 -0.22
T. Rowe Price Retirement Blend 2010 Tr-A Target-Date 2000-2010 0.21 14 0.43 -0.22
T. Rowe Price Retirement Blend 2015 Tr-A Target-Date 2015 0.21 10 0.50 -0.29
T. Rowe Price Retirement Blend 2020 Tr-A Target-Date 2020 0.21 8 0.54 -0.33
T. Rowe Price Retirement Blend 2025 Tr-A Target-Date 2025 0.21 8 0.58 -0.37
T. Rowe Price Retirement Blend 2030 Tr-A Target-Date 2030 0.21 8 0.59 -0.38
T. Rowe Price Retirement Blend 2035 Tr-A Target-Date 2035 0.21 7 0.60 -0.39
T. Rowe Price Retirement Blend 2040 Tr-A Target-Date 2040 0.21 8 0.64 -0.43
T. Rowe Price Retirement Blend 2045 Tr-A Target-Date 2045 0.21 8 0.62 -0.41

Prospectus Exp. Ratio is the net operating expense ratio as provided by Morningstar or the fund provider.

Category Rank and Category Avg. calculated by Envestnet Retirement Solutions technology. Data shown should not be relied on for final plan investment decisions. Please refer to disclosures at the end of the

report.
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County of Fresno 457(b) Defined Contribution Plan

Expense Ratio Market Comparison

Prospectus Difference from

Investment Morningstar Category Exp.Ratio (%) Category Rank Category Avg. (%) Category Avg. (%)

T. Rowe Price Retirement Blend 2050 Tr-A Target-Date 2050 0.21 8 0.63 -0.42

T. Rowe Price Retirement Blend 2055 Tr-A Target-Date 2055 0.21 8 0.64 -0.43

T. Rowe Price Retirement Blend 2060 Tr-A Target-Date 2060 0.21 8 0.64 -0.43

T. Rowe Price Retirement Blend 2065 Tr-A Target-Date 2065+ 0.21 9 0.64 -0.43
0.30% 0.71%

Average

Prospectus Exp. Ratio is the net operating expense ratio as provided by Morningstar or the fund provider.
Category Rank and Category Avg. calculated by Envestnet Retirement Solutions technology. Data shown should not be relied on for final plan investment decisions. Please refer to disclosures at the end of the

report.
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County of Fresno 457(b) Defined Contribution Plan

Monitoring Methodology

Default Criteria Threshold Weightings

Return 3Yr In top 50% of peer group This criteria carries a weighting of 13.33%
Return 5Yr In top 50% of peer group This criteria carries a weighting of 13.33%
Return 10Yr In top 50% of peer group This criteria carries a weighting of 13.34%
Std. Dev. 3Yr In bottom 50% of peer group This criteria carries a weighting of 3.33%
Std. Dev. 5Yr In bottom 50% of peer group This criteria carries a weighting of 3.33%
Std. Dev. 10Yr In bottom 50% of peer group This criteria carries a weighting of 3.34%
Sharpe 3Yr In top 50% of peer group This criteria carries a weighting of 6.66%
Sharpe 5Yr In top 50% of peer group This criteria carries a weighting of 6.67%
Sharpe 10Yr In top 50% of peer group This criteria carries a weighting of 6.67%

Average Manager Tenure
Expense Ratio

Up Capture 3Yr

Up Capture 5Yr

Up Capture 10Yr

Down Capture 3Yr

Down Capture 5Yr

Down Capture 10Yr

At least a 3 year track record
In bottom 50% of peer group
In top 50% of peer group
In top 50% of peer group
In top 50% of peer group
In bottom 50% of peer group
In bottom 50% of peer group
In bottom 50% of peer group

This criteria carries a weighting of 5.0%

This criteria carries a weighting of 5.0%

This criteria carries a weighting of 3.33%
This criteria carries a weighting of 3.33%
This criteria carries a weighting of 3.34%
This criteria carries a weighting of 3.33%
This criteria carries a weighting of 3.33%
This criteria carries a weighting of 3.34%

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Pass, watch, review statuses are based on thresholds defined, administered and reviewed by the advisor or advisor's home office. Each individual fund will be scored based upon monitoring criteria and
respective thresholds. The amount of points that a fund earns for passing the threshold for a given criterion depends on the weighting of that criterion in the overall scoring methodology. The points earned for
each criterion are totaled to determine whether a fund is classified as "Pass", "Watch" or "Review". Please note that the monitoring methodology is not intended to be investment advice, and is only intended to
provide a historical performance alert. Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the
context of the overall portfolio. The plan will be notified of any potential recommendations or actions that should be considered regarding the status of the funds on the watch list. Please review additional
disclosures on Investment monitoring criteria definitions and other disclosures at end of the report. Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all
distributions. Please see disclosures for benchmark definitions, blended benchmark calculation methodology and other disclosures.

- For County of Fresno|Data as of September 30, 2023
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County of Fresno 457(b) Defined Contribution Plan

Monitoring Methodology

Index Funds Criteria Threshold Weightings

Excess Return 1Yr In top 75% of peer group This criteria carries a weighting of 6.66%
Excess Return 3Yr In top 75% of peer group This criteria carries a weighting of 6.67%
Excess Return 5Yr In top 75% of peer group This criteria carries a weighting of 6.67%

Tracking Error 1Yr
Tracking Error 3Yr
Tracking Error 5Yr
Batting Average 3Yr
Batting Average 5Yr
Batting Average 10Yr
R-Sqrd 3Yr

R-Sqrd 5Yr

R-Sqrd 10Yr

Average Manager Tenure
Expense Ratio

In bottom 75% of peer group
In bottom 75% of peer group
In bottom 75% of peer group
In top 75% of peer group
In top 75% of peer group
In top 75% of peer group
In top 75% of peer group
In top 75% of peer group
In top 75% of peer group
At least a 3 year track record
In bottom 75% of peer group

This criteria carries a weighting of 13.33%
This criteria carries a weighting of 13.33%
This criteria carries a weighting of 13.34%
This criteria carries a weighting of 1.66%
This criteria carries a weighting of 1.67%
This criteria carries a weighting of 1.67%
This criteria carries a weighting of 6.66%
This criteria carries a weighting of 6.67%
This criteria carries a weighting of 6.67%
This criteria carries a weighting of 5.0%
This criteria carries a weighting of 10.0%

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Pass, watch, review statuses are based on thresholds defined, administered and reviewed by the advisor or advisor's home office. Each individual fund will be scored based upon monitoring criteria and
respective thresholds. The amount of points that a fund earns for passing the threshold for a given criterion depends on the weighting of that criterion in the overall scoring methodology. The points earned for
each criterion are totaled to determine whether a fund is classified as "Pass", "Watch" or "Review". Please note that the monitoring methodology is not intended to be investment advice, and is only intended to
provide a historical performance alert. Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the
context of the overall portfolio. The plan will be notified of any potential recommendations or actions that should be considered regarding the status of the funds on the watch list. Please review additional
disclosures on Investment monitoring criteria definitions and other disclosures at end of the report. Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all

distributions. Please see disclosures for benchmark definitions, blended benchmark calculation methodology and other disclosures.
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County of Fresno 457(b) Defined Contribution Plan

Investment Policy Monitoring Report

(Default Criteria) Std. Std. Std. Average Up Up Up Down Down Down
Investment/Peer Group/  Retur Retur Retur Dev. Dev. Dev. Sharp Sharp Sharp Manager Expens Capture Capture Capture Capture Capture Capture Status/
Benchmark n 3Yr n5Yrn10Yr 3Yr 5Yr 10Yr e 3Yr e 5Yr e 10Yr Tenure e Ratio 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Score
JPMorgan Large Cap 5.61 13.3815.3219.0521.55 1741 0.29 0.61 0.84 545 044 8543 9595 101.08 90.23 91.07 97.53 Maintain
Growth R6 90
Morningstar Large Growth 5.29 9.30 11.8120.4921.1116.72 0.27 0.45 0.69 - 0.87 8826 9110 93.34 9841 98.90 100.99

Russell 1000 Growth TR 797 12.4214.4820.8121.3016.67 0.39 0.58 0.83

usb

Columbia Dividend Income 10.79 8.90 10.7515.8916.4813.19 0.61 049 0.75 725 055 8681 8293 86.08 76.68 79.89 8192 Maintain
Inst3 70
Morningstar Large Value 11.88 6.43 8.40 17.57 19.1415.16 0.62 0.33 0.53 - 0.80 8957 84.26 8560 7542 91.27 95.05

Russell 1000 TR USD 9.53 9.63 11.6318.0719.3715.21 0.50 0.48 0.73

T. Rowe Price Mid-Cap 3.98 6.47 10.3418.2420.3616.06 0.21 0.32 0.62 3125 0.63 8882 8858 9285 8340 88.05 8751 Maintain
Growth | 90
Morningstar Mid-Cap 235 590 9.08 21.2422.3817.64 0.13 0.29 0.51 - 1.01 9542 96.77 96.45 99.62 99.84 100.38

Growth

Russell Mid Cap Growth 261 6.97 994 211122381747 014 0.34 057

TR USD

American Century Small 199 6.58 9.84 21.1823.7619.46 0.12 0.31 052 742 082 9188 101.69 101.92 89.00 87.03 90.21 Maintain
Cap Growth R6 77
Morningstar Small Growth 2.49 3.69 7.62 21.9924.1119.49 0.14 0.20 0.42 - 110 96.03 9869 96.39 9124 9319 9266

Russell 2000 Growth TR  1.09 1.55 6.72 22.9324.6720.05 0.08 0.12 0.37

usb

Columbia Small Cap Value 16.42 4.68 7.08 22.4225.6020.13 0.71 0.24 0.39 2096 0.80 99.74 101.47 9756 89.68 95.68 93.66 Maintain
II'Inst3 %3
Morningstar Small Value  15.87 4.28 6.50 22.4425.5420.32 0.69 0.23 0.36 - 1.09 9947 100.25 96.28 88.34 96.22 9549

Russell 2000 Value TR 13.32 259 6.19 23.1625.2620.18 0.58 0.16 0.34

usb

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

- For County of Fresno|Data as of September 30, 2023
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County of Fresno 457(b) Defined Contribution Plan

Investment Policy Monitoring Report

(Default Criteria) Std. Std. Std. Average Up Up Up Down Down Down

Investment/Peer Group/  Retur Retur Retur Dev. Dev. Dev. Sharp Sharp Sharp Manager Expens Capture Capture Capture Capture Capture Capture Status/

Benchmark n3Yr n5Yrn 10Yr 3Yr 5Yr 10Yr e 3Yr e5Yr e 10Yr Tenure e Ratio 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Score

Franklin Utilities R6 454 599 798 174116.8014.38 0.24 0.33 053 19.25 050 9850 9783 9442 9209 9595 93.90 Maintain
90

Morningstar Utilities 3.22 472 711 174316.7814.17 0.17 0.26 0.48 - 0.92 9440 90.27 85.65 9398 96.12 8827

S&P 500 Sec/Utilities TR 291 5.65 8.32 18.19 17.21 15.05 0.15 0.30 0.53

usb

T. Rowe Price Overseas 553 3.23 418 18.7719.2315.36 0.29 0.17 0.27 16.75 0.67 99.75 104.38 100.31 100.66 104.78 98.54 Maintain

Stock | 80

Morningstar Foreign Large 4.65 2.85 3.66 18.4118.4615.09 0.24 0.15 0.24 - 0.89 96.08 100.28 9748 100.54 101.63 97.86

Blend

MSCI EAFE NR USD 575 3.24 3.82 18.2317.9914.87 0.30 0.17 0.25

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

- For County of Fresno|Data as of September 30, 2023
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County of Fresno 457(b) Defined Contribution Plan

Investment Policy Monitoring Report

(Default Criteria) Std. Std. Std. Average Up Up Up Down Down Down
Investment/Peer Group/  Retur Retur Retur Dev. Dev. Dev. Sharp Sharp Sharp Manager Expens Capture Capture Capture Capture Capture Capture Status/
Benchmark n 3Yr n5Yrn10Yr 3Yr 5Yr 10Yr e 3Yr e 5Yr e 10Yr Tenure e Ratio 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Score

-4.70 -0.35 1.58 20.3420.34 17.24 -0.22 0.00 0.11 16.33 0.84 98.77 100.37 94.03 111.35 103.83 95.88

Morningstar Diversified -111 1.13 1.98 18.2219.81 1717 -0.07 0.07 0.13 - 110 9947 99.82 9746 9594 96.68 9716

Emerging Mkts

MSCI EM NR USD -1.73 0.55 2.07 17.9019.2417.04 -0.11 0.04 0.14
L L

Invesco Developing Markets returned -6.2% in Q3 2023 compared to -2.9% for its benchmark (the MSCI Emerging Markets Index). For the last 12 months, the fund
returned 16.1% compared to 11.7% for the benchmark. When comparing to its benchmark this quarter, the fund’s underperformance was due to its stock selection in
consumer discretionary, financials, and consumer staples. Regional headwinds also impacted performance, which included investments in Brazilian and Indian
companies, and an overweight allocation to Switzerland and France. On a stock-by-stock basis, leading detractors include Pernod Ricard, Taiwan Semiconductor
Manufacturing, and Compagnie Financiere Richemont. Pernod is a French maker of spirits in the consumer discretionary sector, with key markets in Europe, the United
States, and Asia. Taiwan Semiconductor is the fund’s top holding. The chip firm benefited from Al tailwinds year-to-date but was held back this quarter due to the
cyclical nature of the semiconductor business. Lastly, Compagnie Financiere Richemont is a seller of luxury goods based in Switzerland. On the other hand, the fund
benefited from stock selections in energy and technology. Management, led by Justin Leverenz, believes that the current market environment favors those with an
idiosyncratic approach and rewards genuine imagination and creativity in unearthing the rare breed of extraordinary companies. This quarter the fund’s score fell to 17
(from 33) under NWCM’s methodology and continues to be on Watch due to underperformance. We will continue to monitor the fund closely.

Fidelity Advisor® Real 3.92 3.08 5.04 10.0814.8410.99 0.26 0.17 0.40 450 0.71 4815 5931 51.24 4537 5518 4257 Maintain
Estate Income | 77
Morningstar Real Estate 3.50 2.58 550 20.5720.3516.98 0.18 0.14 0.34 - 0.97 9512 9767 9593 102.72 9811 96.49

S&P United States REITTR 5.76 2.77 5.84 20.4520.8017.52 0.29 0.15 0.35

usb

Watch: ,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

- For County of Fresno|Data as of September 30, 2023
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County of Fresno 457(b) Defined Contribution Plan

Investment Policy Monitoring Report

(Default Criteria) Std. Std. Std. Average Up Up Up Down Down Down
Investment/Peer Group/  Retur Retur Retur Dev. Dev. Dev. Sharp Sharp Sharp Manager Expens Capture Capture Capture Capture Capture Capture Status/
Benchmark n3Yr n5Yrn 10Yr 3Yr 5Yr 10Yr e 3Yr e5Yr e 10Yr Tenure e Ratio 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Score
Vanguard Federal Money 1.75 1.67 1.07 0.61 050 0.41 0.38 -0.32 -0.42 15.75 0.11 9918 8820 80.79 -172.79 -172.79 -188.19 Maintain
Market Investor 90
Morningstar Money 162 150 0.90 0.58 0.47 0.39 -0.73 -1.51 -1.97 - 0.34 9290 79.58 68.08 -109.12 -104.67 -99.10

Market - Taxable

ICEBofAUSD3MDepOR 1.70 1.86 1.31 0.60 050 041 -0.01 0.70 1.29
CM TR USD

Fresno County Stable 182 198 - 022 020 - 016 045 - - 0.34 - - - - - - Maintain
Value 87

Morningstar US SA Stable 1.76 1.87 1.65 013 0.11 011 011 031 155 - 0.50 9594 9573 9272
Value

Morningstar US SA Stable 1.70 1.82 1.64 0.20 0.18 0.16 -0.02 0.21 1.47
Value

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

- For County of Fresno|Data as of September 30, 2023
e 44



County of Fresno 457(b) Defined Contribution Plan

Investment Policy Monitoring Report

(Default Criteria) Std. Std. Std. Average Up Up Up Down Down Down
Investment/Peer Group/  Retur Retur Retur Dev. Dev. Dev. Sharp Sharp Sharp Manager Expens Capture Capture Capture Capture Capture Capture Status/
Benchmark n 3Yr n5Yrn10Yr 3Yr 5Yr 10Yr e 3Yr e 5Yr e 10Yr Tenure e Ratio 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Score

-554 014 123 694 619 4.68 -1.03 -0.22 0.05 1435 0.37 110.55 108.79 102.32 108.54 108.25 100.69

Morningstar Intermediate -4.69 0.25 1.31 6.33 6.06 4.68 -0.99 -0.21 0.06 - 0.64 102.98 106.20 102.50 95.76 104.05 99.85
Core-Plus Bond

Bloomberg US Agg Bond -5.21 010 1.13 6.20 559 4.38 -1.10 -0.26 0.02
TR USD

Comments:

Metropolitan West Total Return Bond returned -3.5% for the trailing quarter compared to -3.2% for its benchmark (the BBgBarc US Agg Bond Index). Year to date, the
fund returned -1.4% compared to -1.2% for the benchmark. Interest rates were meaningfully higher over the quarter; thus, a longer-than-benchmark duration was a
primary cause of the underperformance. This drag was partially offset by an overweight to the shorter end of the yield curve, however, which outperformed. The
continued rise in rates, combined with a resurgence in volatility late in the quarter, drove additional underperformance from agency MBS, an area of emphasis in the
fund given the attractive relative value and solid fundamentals. Meanwhile, performance benefitted from the off-index allocation to non-agency residential MBS as the
sector continued to benefit from robust housing credit fundamentals such as falling loan-to value ratios due to higher home prices, effectively deleveraging non-agency
MBS deals. Non-agency CMBS backed by single asset single borrower loans and CLOs were also additive from an issue selection standpoint. In addition to adding to
the agency MBS position at what are viewed as attractive levels, exposure to corporate credit was reduced amid improving valuations, particularly in longer-dated
issues that benefitted from a supply/demand imbalance given reduced issuance and steady demand from pension and investment funds looking to lock in higher
yields. During the quarter, issue selection among corporate credit contributed favorably to relative returns, particularly communications (cable satellite) and non-
cyclicals (healthcare, food and beverage), while banking, though additive year-to-date, was mixed as U.S. money center banks lagged and select European bank
exposure outperformed. The fund scores 20 under NWCM'’s scoring methodology and remains on Watch.

T. Rowe Price Retirement 1.67 3.77 - 934 927 - 0.04 0.26 - 439 0.21 9943 100.47 - 9150 95.16 - Maintain
Blend 2005 Tr-A 81
Morningstar Target-Date ~ 0.54 2.92 3.94 857 847 6.79 -0.08 017 045 - 043 8714 9217 9432 8729 90.03 92.35
2000-2010

Morningstar Lifetime Mod 0.62 3.14 4.06 9.57 919 711 -0.06 0.20 0.44

2010 TR USD

Watch: ,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

- For County of Fresno|Data as of September 30, 2023
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County of Fresno 457(b) Defined Contribution Plan

Investment Policy Monitoring Report

(Default Criteria) Std. Std. Std. Average Up Up Up Down Down Down
Investment/Peer Group/  Retur Retur Retur Dev. Dev. Dev. Sharp Sharp Sharp Manager Expens Capture Capture Capture Capture Capture Capture Status/
Benchmark n3Yr n5Yrn 10Yr 3Yr 5Yr 10Yr e 3Yr e5Yr e 10Yr Tenure e Ratio 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Score
T. Rowe Price Retirement 2.08 406 - 986 993 - 009 028 - 439 0.21 106.59 108.43 - 95.71 102.64 - Maintain
Blend 2010 Tr-A 81
Morningstar Target-Date 0.54 292 394 857 847 6.79 -0.08 0.17 0.45 - 043 8714 9217 9432 8729 90.03 9235
2000-2010

Morningstar Lifetime Mod 0.62 3.14 4.06 9.57 919 711 -0.06 0.20 0.44

2010 TR USD

T. Rowe Price Retirement 250 430 - 10371069 - 013 029 - 439 0.21 103.95 107.05 - 88.55 99.02 - Maintain
Blend 2015 Tr-A 81
Morningstar Target-Date 092 315 444 981 9.74 768 -0.04 019 0.46 - 050 9211 9452 9740 8851 9352 93.85

2015

Morningstar Lifetime Mod 0.23 3.06 4.25 10.5410.11 7.84 -0.09 0.18 0.43

2015 TR USD

T. Rowe Price Retirement 297 459 - 10941165 - 017 030 - 439 0.21 101.53 106.68 - 84.43 9761 - Maintain
Blend 2020 Tr-A 81
Morningstar Target-Date 142 335 4.88 10411051 841 0.03 0.20 0.46 2 0.54 93.05 95.06 98.64 84.27 9245 94.49

2020

Morningstar Lifetime Mod 0.22 3.09 4.55 11.4911.09 8.65 -0.07 0.17 0.43

2020 TR USD

T. Rowe Price Retirement  3.67 5.05 - 12041298 - 022 031 - 439 021 10719 111.23 - 89.77 101.99 - Maintain
Blend 2025 Tr-A 81
Morningstar Target-Date 1.80 3.66 5.14 11.4811.83 9.50 0.06 0.22 0.46 - 058 9707 99.08 99.39 8851 9595 96.79

2025

Morningstar Lifetime Mod 0.62 3.24 4.99 12.4412.21 9.61 -0.03 0.18 0.44

2025 TR USD

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

- For County of Fresno|Data as of September 30, 2023
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County of Fresno 457(b) Defined Contribution Plan

Investment Policy Monitoring Report

(Default Criteria) Std. Std. Std. Average Up Up Up Down Down Down
Investment/Peer Group/  Retur Retur Retur Dev. Dev. Dev. Sharp Sharp Sharp Manager Expens Capture Capture Capture Capture Capture Capture Status/
Benchmark n3Yr n5Yrn 10Yr 3Yr 5Yr 10Yr e 3Yr e5Yr e 10Yr Tenure e Ratio 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Score
T. Rowe Price Retirement 4.43 549 - 13481442 - 0.26 032 - 439 021 108.42 111.23 - 93.83 102.50 - Maintain
Blend 2030 Tr-A 81
Morningstar Target-Date 287 416 582 12.7913.3210.77 015 0.24 0.48 - 0.59 98.05 100.56 100.98 9191 9723 98.36

2030

Morningstar Lifetime Mod 1.61 3.57 5.54 13.5013.5910.79 0.06 0.20 0.45

2030 TR USD

T. Rowe Price Retirement 5.30 6.00 - 14811569 - 031 034 - 439 0.21 10748 10841 - 97.38 100.29 - Maintain
Blend 2035 Tr-A 81
Morningstar Target-Date 3.95 4.75 6.35 14.2415.0012.01 0.22 0.27 0.49 - 0.60 99.86 100.22 99.78 9556 9759 98.13

2035

Morningstar Lifetime Mod 3.10 4.06 6.12 14.6215.1112.02 0.16 0.22 0.46

2035 TR USD

T. Rowe Price Retirement 6.03 6.46 - 15891668 - 034 035 - 439 0.21 105.88 106.01 - 100.10 98.57 - Maintain
Blend 2040 Tr-A 81
Morningstar Target-Date 497 518 6.84 15.3116.2512.91 0.28 0.29 0.50 2 0.64 99.33 100.17 9958 98.29 9778 97.76

2040

Morningstar Lifetime Mod 4.59 4.57 6.57 15.6216.4313.02 0.25 0.25 0.47

2040 TR USD

T. Rowe Price Retirement 6.63 6.78 - 16471734 - 037 037 - 439 0.21 104.48 105.03 - 100.55 9794 - Maintain
Blend 2045 Tr-A 86
Morningstar Target-Date 569 557 7.07 16.13171813.60 0.32 0.31 0.50 - 0.62 99.67 101.39 99.92 99.69 98.04 9753

2045

Morningstar Lifetime Mod 5.56 4.91 6.78 16.29 17.2313.59 0.31 0.26 0.47

2045 TR USD

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

- For County of Fresno|Data as of September 30, 2023
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County of Fresno 457(b) Defined Contribution Plan

Investment Policy Monitoring Report

(Default Criteria) Std. Std. Std. Average Up Up Up Down Down Down
Investment/Peer Group/  Retur Retur Retur Dev. Dev. Dev. Sharp Sharp Sharp Manager Expens Capture Capture Capture Capture Capture Capture Status/
Benchmark n3Yr n5Yrn 10Yr 3Yr 5Yr 10Yr e 3Yr e5Yr e 10Yr Tenure e Ratio 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Score
T. Rowe Price Retirement 6.68 681 - 16.621742 - 037 037 - 439 0.21 103.11 103.64 - 100.44 96.83 - Maintain
Blend 2050 Tr-A 86
Morningstar Target-Date 588 5.69 723 16.3917.3713.68 0.32 0.31 0.50 - 0.63 99.67 10115 99.62 9998 9776 95.95

2050

Morningstar Lifetime Mod 5.93 5.03 6.81 16.58 17.53 13.81 0.33 0.27 0.47

2050 TR USD

T. Rowe Price Retirement 6.65 6.81 - 16.631744 - 037 037 - 439 0.21 102.83 103.56 - 100.35 96.61 - Maintain
Blend 2055 Tr-A 86
Morningstar Target-Date 593 572 724 16.46174013.69 0.33 0.31 0.50 - 0.64 100.16 101.54 99.48 100.11 9782 96.95

2055

Morningstar Lifetime Mod 5.96 5.00 6.74 16.66 17.61 13.87 0.33 0.27 0.46

2055 TR USD

T. Rowe Price Retirement 6.68 681 - 16.721750 - 037 037 - 439 021 103.40 103.94 - 100.70 96.78 - Maintain
Blend 2060 Tr-A 86
Morningstar Target-Date 6.08 5.76 6.60 16.5517.4513.33 0.34 0.31 0.44 2 0.64 101.12 102.19 99.69 100.03 9837 93.03

2060

Morningstar Lifetime Mod 5.91 4.93 6.65 16.6917.64 13.90 0.32 0.26 0.45

2060 TR USD

T. Rowe Price Retirement - - - - - - - - - 291 0.21 - - - - - - Maintain
Blend 2065 Tr-A 50
Morningstar Target-Date 6.06 597 - 16.751840 - 033 031 - - 0.64 102.60 105.94 - 102.04 103.05

2065+

Morningstar Lifetime Mod 5.83 4.86 6.59 16.68 17.62 13.87 0.32 0.26 0.45

2065 TR USD

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

- For County of Fresno|Data as of September 30, 2023
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County of Fresno 457(b) Defined Contribution Plan

Investment Policy Monitoring Report

(Index Funds Criteria) Excess Excess Excess Trackin Trackin Trackin Batting Batting Batting Average

Investment/Peer Group/ Return Return Return gError gError gError Average Average Average R-Sqrd R-Sqrd R-Sqrd Manager Expens Status/

Benchmark 1Yr 3Yr 5Yr 1Yr 3Yr 5Yr 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Tenure e Ratio Score

Equity Index Fund M 042 063 032 0.86 1.07 1.02 0.53 0.52 052 99.66 99.76 99.72 2650 0.02 Maintain
100

Morningstar Large Blend -460 -136 -189 577 5.46 511 0.42 0.41 041 9145 093.61 9258 - 1.05

Russell 1000 TR USD

BlackRock Mid Cap Equity -0.08 -0.06 0.00 0.04 0.04 0.05 0.44 0.55 0.63 100.00 100.00 100.00 1150 0.03 Maintain
Index Fund M 100
Morningstar Mid-Cap Blend -4.16 -439 -147 681 7.05 6.92 0.37 0.43 0.44 89.58 9221 89.40 - 1.21

S&P MidCap 400 TR

BlackRock Russell 2000® 0.11 0.09 0.08 0.10 0.06 0.07 0.75 0.73 0.83 100.00 100.00 100.00 26.25 0.03 Maintain
Index M 80

Morningstar Small Blend 047 155 011 621 7.73 712 0.50 0.47 046 8874 9182 9041 - 1.25
Russell 2000 TR USD

Vanguard Developed 051 005 018 3.30 2.38 215 0.56 0.55 0.54 9851 98.77 98.29 8.21 0.07 Maintain
Markets Index Admiral 100

Morningstar Foreign Large  -2.94 -231 -093 518 5.27 4.95 0.43 0.46 047 9216 9334 91.74 - 1.19
Blend

FTSE Developed ex US All
Cap NR USD

BlackRock U.S. Debt Index 0.03 003 004 027 0.16 0.13 0.72 0.68 0.68 99.93 9995 9994 2725 0.05 Maintain
w 100

Morningstar Intermediate 031 -027 -040 131 1.40 1.95 0.41 0.43 0.42 96.75 89.87 89.06 - 0.77
Core Bond

Bloomberg US Agg Bond TR
UsD

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

- For County of Fresno|Data as of September 30, 2023
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County of Fresno 457(b) Defined Contribution Plan

Investment Policy Monitoring Report

(Index Funds Criteria) Excess Excess Excess Trackin Trackin Trackin Batting Batting Batting Average

Investment/Peer Group/ Return Return Return gError gError gError Average Average Average R-Sqrd R-Sqrd R-Sqrd Manager Expens Status/
Benchmark 1Yr 3Yr 5Yr 1Yr 3Yr 5Yr 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Tenure e Ratio Score
Vanguard Total Intl Bd ldx -014 -014 -016 0.60 0.43 0.35 0.50 0.47 0.38 9950 9959 9957 567 0.11 Maintain
Admiral™ 98
Morningstar Global Bond- -095 -073 -039 316 3.37 3.60 0.44 0.46 040 69.64 66.10 5752 - 0.94

USD Hedged

Bloomberg Gbl Agg xUSD Fl - - - - - - . . . - . . . .
Aj RIC TR HUSD

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

- For County of Fresno|Data as of September 30, 2023
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County of Fresno 457(b) Defined Contribution Plan

JPMorgan Large Cap Growth R6 |JLGMX

Large Growth | Status: Maintain

Investment Objective

The investment seeks long-term capital appreciation. Under normal circumstances, at least 80% of the fund's assets will be invested in the equity securities of large,
well-established companies. 'Assets’ means net assets, plus the amount of borrowings for investment purposes. Large, well-established companies are companies
with market capitalizations equal to those within the universe of the Russell 1000® Growth Index at the time of purchase.

Return and Rank 1Yr 3Yr 5¥Yr 10 Yr ITD Portfolio Profile

JLGMX 23.20 5.61 13.38 15.32 15.15
ey 7y B Toan 1adg 1170
. PeerGroup A\'/g'. ...................... 5343 Ay o0s e 65
L oFEunds in Pesr éfblib ........... 1oid e 040 g1o 1537
”‘I':’.éér“G'rldijb“Réhk ......................... sg g g JRURRER

Calendar Year Returns 2022 2021 2020 2019 2018

JLGMX -25.21 18.79 56.42 39.39 0.57
. "I':’.éér“G'r‘d‘Ljp‘ A\'/g'. ...................... 5086 sios 4783 475 1aa

Portfolio Data Top Ten Holdings

Inception Date 11/30/2010 Microsoft Corp 10.13
e LGN s 56
tardard Deviation (5 .Yééf) .................... 51 EE . Alphabet e Class E 4>
s fbé‘R‘ét‘id .(.5 'Y'e.z'i'r‘) .............................. 06l VIDIA ‘C‘o'fp ......................................... £ a9
. HA.I'ph'a' (5 Yééf) ....................................... e . H/'-\.bbl'é'l'h'c‘ ............................................ Aol
. "I'3.é'té‘('5‘ Yééf) ........................................ .69 Mot Platforms Ine Class A A
ml'\./léﬁé'g‘e'r‘ ............................... Gi.r'i'l‘j.e'\)u'lép‘éily‘ WJ”P'I'\/‘I'olfgéﬁ 'P'rir'r'l'eul'\/.l'o'h'e.y' Magicat A3k
- ‘Méﬁé'gé'r‘ tanire 1608  SPDR® S8R SO0 ETE Trust 368
Mo ‘r'rii'hg's"'[ér' p ét'i‘r'l.g' .................................... c et ine 566
et Fund AON o . "I'E.I'i'll_'il‘ly and G 5
urmver Ratie 4500 % of Assets InTo 10 5.4
y 'd‘f'll-ib‘ldi'hg's‘ .......................................... s

Investment 100.00 %
@ Cash 4.36
US Stocks 92.1
@ Non-US Stocks 3.54
US Bonds 0.0
@® Non-US Bonds 0.0
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 0.0

Fees & Expenses

Annual Net Expense Ratio 0.43
S ‘Gr'(')‘s's”E}{pé Rt 051
© Prospectus Net Expense Ratio 0.44
© Prospectus Gross Expense Ratio 0.51
et Bxpans Ratig 044
Cetun Ao 6,00,

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

]
NWCM

For County of Fresno|Data as of September 30, 2023
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County of Fresno 457(b) Defined Contribution Plan

Equity Index Fund M
Large Blend | Status: Maintain

Investment Objective

The Equity Index Fund (the "Fund") is an index fund that seeks investment results that correspond generally to the price and yield performance, before fees and
expenses, of a particular index. The Fund shall be invested and reinvested in a portfolio of equity securities with the objective of approximating as closely as
practicable the capitalization weighted total rate of return of that segment of the U.S. market for publicly traded equity securities represented by the larger capitalized
companies. The criterion for selection of investments shall be the Benchmark listed herein.

Return and Rank 1Yr 3Yr 5VYr 10 Yr ITD Portfolio Profile

Fund 21.61 10.16 9.94 11.94 12.34
enah 953 963 e 1176
'"I'D'e'ér“G'r‘dijp‘A\'/g'.“mwmww”ié'lui ........ om0 gig ol s
L oFEunds i Pesr Gf&idb ........... 1499 o5 s a50 1506
"”Pééf‘c';fdijp‘héhk ......................... g s gy Sy

Calendar Year Returns 2022 2021 2020 2019 2018

-18.11 28.72 18.46 31.53 4.36

. Hl'jéér“G'r‘d‘Ljp‘ A\'/g'. ...................... PP esa 645 o 75 5 g7

Portfolio Data Top Ten Holdings

Inception Date 03/15/2012 Apple Inc 6.94
ke i C‘r'd's'dff'c‘d‘rb ..................................... 47
standard Deviation .(5 'Yéér') .................... 1897 e o e 316
s fbé”Ré't‘id .(.5. 'Y'e'ér‘) .............................. 05D VDA ‘C‘o'r'p ......................................... 596
. HA'I'p' h'é'(é Von fj ....................................... 045 . H/\'Ibh'é'b'é't T G 514
- ‘I'B’”e't‘é‘('S‘ Yééf) ........................................ 068 Casin e 1ol
e Hé'géf .......................... Méﬁédé‘rﬁé'hf"i'éé‘rﬁ‘ Mota Plattorms e Class A T84
i Hé'g"e'r‘ Tonire 5650 - ‘/'-\'I'p babet ine Clags & a4
o ‘r'rii'rig's‘fér' o ét'i‘hg' .................................... 4 ercstire Héfhé\)\}éy e ClassE L7
et Fund AON "‘I'E.Xk‘cih'i\‘/l'dbi‘l'éb'r'p .................................. 130
~ TurnoverRato 107.68 % of Assets in Top 10 30.35
#ofHoIdmgsSOQ

Investment 100.00 %
@ Cash 0.44
US Stocks 99.0
@ Non-US Stocks 0.56
US Bonds 0.0
@ Non-US Bonds 0.0
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 0.0
Fees & Expenses
Annual Net Expense Ratio 0.00
i ‘Gr'ds's”E}{pé e Rati 6,00
~ Prospectus Net Expense Rato 0.02
~ Prospectus Gross Expense Ratio 0.02
et 'Ekb'e‘h's‘éﬁéﬁé ................................ 605
Al ab g 6,00

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

]
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County of Fresno 457(b) Defined Contribution Plan

Columbia Dividend Income Inst3 |CDDYX
Large Value | Status: Maintain

Investment Objective

The investment seeks total return, consisting of current income and capital appreciation. The fund invests at least 80% of its net assets (including the amount of any
borrowings for investment purposes) in a diversified portfolio of income-producing (dividend-paying) equity securities, which will consist primarily of common stocks but
also may include preferred stocks and convertible securities. It invests principally in securities of companies believed to be undervalued but also may invest in

securities of companies believed to have the potential for long-term growth. The fund may invest in companies that have market capitalizations of any size.

5Yr 10 Yr ITD

Portfolio Profile

Return and Rank 1Yr 3Yr
CDDYX 15.78 10.79
emchimarc g 053 963 iie3 1176
'"I'D'e'ér“G'r‘dLip‘A\'/g'.um"""""""""1‘4.'8‘6' ...... e eddsas U 41s
G eF LS i Peer éfdﬁb ........... 1oig a0 dose ees 1960
'Hl'iiéér“G'r‘d‘Ljp"Fééh'kmHmH“'H"""""4'1‘2'”““””‘6'5 ..........................................
Calendar Year Returns 2022 2021
CDDYX 4.86 26.45
. Hﬁéér“G’r‘d‘dp‘ A\'/g'. ........................ cge 608 e ones 844
Portfolio Data
Inception Date 11/08/2012
Cker COOX.
~ Standard Deviation (5 Year) 16.48
e fp'é ot .(.5. 'Y'e.ér‘) .............................. 0.4
. HA'I'p' h'é'(é Ver fj ....................................... 060
ets (5 Yééf) ........................................ o8
e Hé'géf ............................... Vi ‘Bér'(‘:'léy‘
e ‘rié'g"e'r‘ o 1550
s ‘r'rii'rig's‘tér' o ét'i‘hg' .................................... c
et Eund AU e
urmover Ratia 1760
oy 'c')‘f'l‘-l'b‘ldi'hg's‘ .......................................... a1

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any

Top Ten Holdings

Microsoft Corp 341
W\'].P'I'\/‘Ibfgéﬁ Chase g Go e
remdeaming 563
v Nobil Cb'rb .................................. 565
Gices 'S‘y's"'[é‘rﬁé' e 560
e p Clagea Ea
ohnson & Johmeon 546
CThe o Hie”D”e'p'o't‘ s 536
e Cdfp ....................................... 533
roster 8 Gambis g 53

% of Assets in Top 10 26.98

and all distributions. Please review additional disclosures at the end of the report.

Investment 100.00 %
@ Cash 1.29
US Stocks 97.25
@ Non-US Stocks 1.46
US Bonds 0.0
@ Non-US Bonds 0.0
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 0.0
Fees & Expenses
Annual Net Expense Ratio 0.55
i ‘Gr'ds's”E}{pé e Rati 055
~ Prospectus Net Expense Rato 0.55
~ Prospectus Gross Expense Ratio 0.55
et 'Ekb'e‘h's‘éﬁéﬁé ................................ e
Al ab g 6,00,

]
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County of Fresno 457(b) Defined Contribution Plan

T. Rowe Price Mid-Cap Growth | | RPTIX

Mid-Cap Growth | Status: Maintain

Investment Objective

The investment seeks long-term capital appreciation. The fund normally invests at least 80% of its net assets (including any borrowings for investment purposes) in a
diversified portfolio of common stocks of mid-cap companies whose earnings T. Rowe Price expects to grow at a faster rate than the average company. The advisor
defines mid-cap companies as those whose market capitalization falls within the range of either the S&P MidCap 400® Index or the Russell Midcap® Growth Index.

Return and Rank 1Yr 3Yr 5¥Yr 10 Yr ITD Portfolio Profile

RPTIX 16.53 3.98 6.47 10.34 9.55
ey T Sl coroes 1661
eer Group A\'/g'. ...................... a8 Tea £og go8 638
L oFEunds in Pesr éfblib ............. fer g 450 agg e
eer ‘G'r‘bu'b‘ i sy a3 A g a5

Calendar Year Returns 2022 2021 2020 2019 2018

RPTIX -22.41 15.19 24.32 31.68 191
. "I':’.éér“G'r‘c')‘Ljp‘ A\'/g'. ...................... 5890 1508 30 ss04 £ 00

Portfolio Data Top Ten Holdings

Inception Date 08/28/2015 Reserve Invt Fds 3.40
e "‘I'\)I'ib‘r'(‘)é'hib”'l"é‘(:'h'h(‘)'l.()'gy'I'n'(‘: ........................ 335
tardard Deviation (5 .Y'e‘é‘r') .................... 5036 . Hl'-ib'l‘o'g'i L 589
s fbé‘lféét‘id .(.5 'Y'e.é'r‘) .............................. 035 CMareil fééhﬁb'ldgy o 5Eg
. HA.I'ph'a' (5 Yééf) ....................................... e Celefiogng 500
eta (5 Yééf) ........................................ 089 - ‘I'h'g‘e'r‘s'c')‘li Ragine 507
e h'é'guef ................................ Brian 'Béfgh i - ‘A'gil‘éh't' Technol gles T e
- ‘Méﬁé'gé'r‘ tenire 3155 b Trade Desk Ine Ciass A 188
Mo ‘r'rii'hg's"'[ér' p ét'i‘r'l'g' .................................... i Cadrenng s
et Fund AON e b i Co rp ............................................ s
urmver Ratie 5140 % of Acsets nTon 10 TEn
y 'c')‘f'l‘-ib‘ldi'hg's‘ ......................................... 151

Investment 100.00 %
@ Cash 3.58
US Stocks 93.35
@ Non-US Stocks 212
US Bonds 0.0
@ Non-US Bonds 0.0
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 0.94
Fees & Expenses
Annual Net Expense Ratio 0.63
e ‘Gr'(')‘s's”E}{pé i e
© Prospectus Net Expense Ratio 0.63
~ Prospectus Gross Expense Ratio 0.63
et 'Ekbé‘hé‘éﬁéfid ................................ 663
et ab g 6,00

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 457(b) Defined Contribution Plan

BlackRock Mid Cap Equity Index Fund M

Mid-Cap Blend | Status: Maintain

Investment Objective

'The Mid Capitalization Equity Index Fund M (the "Fund") is an index fund that seeks investment results that correspond generally to the price and yield performance,
before fees and expenses, of a particular index. The Fund shall be invested and reinvested in a portfolio of equity securities with the objective of approximating as
closely as practicable the capitalization weighted total rate of return of that segment of the U.S. market for publicly traded equity securities represented by the medium
capitalized companies. The criterion for selection of investments shall be the Benchmark listed herein.'

Return and Rank 1Yr 3Yr 5VYr 10 Yr ITD Portfolio Profile

Fund 15.43 11.98 6.06 8.96 10.10
Benah o 606 aes 1195
'"I'D'e'érmG'r‘dijp‘A\'/g'.um"""""""""1‘4.'0‘2' ........ o7 cer ol 6.99
L efEundsi 'Pééi"éf'ciljb ............. Ao sgdaer a9 430
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Calendar Year Returns 2022 2021 2020 2019 2018

13.09 24.67 13.78 26.22 11.04

e ‘G'r‘c')‘u'p‘ A\'/g'. ...................... Aasl 357 ael 5710 1605

Portfolio Data Top Ten Holdings

Inception Date 03/21/2012 Hubbell Inc 0.74
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standard Deviation .(5 'Yéér') .................... 5595 iiders FirstSoures I 068
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i ‘rié'g"e'r‘ Tonire 1150 ””S;Ubér' Vicro ‘C(')'r'hbu'téf'l'hé‘ ...................... OEE
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Investment 100.00 %
@ Cash 0.72
US Stocks 98.29
@ Non-US Stocks 0.98
US Bonds 0.0
@ Non-US Bonds 0.0
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 0.0
Fees & Expenses
Annual Net Expense Ratio 0.00
i ‘Gr'ds's”E}{pé e Rati 6,00
~ Prospectus Net Expense Rato 0.03
~ Prospectus Gross Expense Ratio 0.03
et 'Ekb'e‘h's‘éﬁéﬁé ................................ e
Al ab g 5,00,

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

]
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County of Fresno 457(b) Defined Contribution Plan

American Century Small Cap Growth R6 | ANODX
Small Growth | Status: Maintain

Investment Objective

The investment seeks long-term capital growth. Under normal market conditions, the fund invests at least 80% of its net assets in small cap companies. The portfolio
managers consider small cap companies to include those with a market capitalization that does not exceed that of the largest company in the Russell 2000 Growth
Index. The portfolio managers look for stocks of smaller-sized companies they believe will increase in value over time, using an investment strategy developed by the

fund's investment advisor.

Return and Rank 1Yr 3Yr 5VYr 10 Yr ITD Portfolio Profile

ANODX 10.69 1.99 6.58 9.84 10.24
enchimarc et 059 105 Tes 675 oie
. ”’Pééf‘c’sfdijp‘ A\'/g'. ........................ ois bon aqg S 688
G eF LS i Peer éfbljb ............. o a3 sy Aol co7
”‘I':iéér“G'r‘d‘Ljp‘ s s e L G o1

Calendar Year Returns 2022 2021 2020 2019 2018

ANODX 26.15 7.45 51.43 37.21 452
. Hﬁéér“G'r‘c')‘Ljp‘ A\'/g'. ....................... srgs Ties aies 5905 496

Portfolio Data Top Ten Holdings

Inception Date 07/26/2013 Power Integrations Inc 1.64
Cker ANODX. Weatherford Intemationai b L ed
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Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any

and all distributions. Please review additional disclosures at the end of the report.

Investment

@ Cash
US Stocks

@ Non-US Stocks
US Bonds

@ Non-US Bonds
Preferred Stocks

@ Convertible Bonds

@ Other

Fees & Expenses

100.00 %

242
92.63
4.95
0.0

0.0

0.0

0.0

0.0

Annual Net Expense Ratio

Actual 12b-1
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County of Fresno 457(b) Defined Contribution Plan

BlackRock Russell 2000® Index M
Small Blend | Status: Maintain

Investment Objective

The Russell 2000® Index Fund (the "Fund") is an index fund that seeks investment results that correspond generally to the price and yield performance, before fees
and expenses, of a particular index. The Fund shall be invested and reinvested in a portfolio of equity securities with the objective of approximating as closely as
practicable the capitalization weighted total return of the segment of the U.S. market for publicly traded equity securities represented by the Benchmark listed herein.

Return and Rank 1Yr 3Yr 5¥Yr 10 Yr ITD Portfolio Profile

Fund 9.04 7.25 2.47 6.79 8.50 Investment 100.00 %
e sz adg 5as ees o o Cash Leo
eer ‘G'r‘c')‘u'p‘ A\'/g'. ...................... oas 106s 260 caa 684 US Stocke 0644
. .Gfbljb ............. cid cor ceg aar 530 ® NonUS Stocks 197
”‘P.éér“G'r‘d‘ljb‘ s 6 g Lo fg a4 US Bonds 0.0

@ Non-US Bonds 0.0

Calendar Year Returns 2022 2021 2020 2019 2018 Preferred Stocks 0.0
............................................. 2036 1488 1996 2569  -10.87 @ Convertible Bonds 0.0

Peer Group Avg. -16.32 2415 12.60 2435 -11.84 ® Other 00

Portfolio Data Top Ten Holdings Fees & Expenses
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Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

- For County of Fresno|Data as of September 30, 2023
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County of Fresno 457(b) Defined Contribution Plan

Columbia Small Cap Value Il Inst3 | CRRYX

Small Value | Status: Maintain

Investment Objective

The investment seeks long-term capital appreciation. Under normal circumstances, the fund invests at least 80% of its net assets (including the amount of any
borrowings for investment purposes) in equity securities of companies that have market capitalizations in the range of the companies in the Russell 2000® Value
Index at the time of purchase that the fund's investment manager believes are undervalued and have the potential for long-term growth. It may invest up to 20% of its
total assets in foreign securities, including depositary receipts. The fund normally invests in common stocks and also may invest in real estate investment trusts.

Return and Rank 1Yr 3Yr 5VYr 10 Yr ITD Portfolio Profile

CRRYX 11.22 16.42 4.68 7.08 9.48
enchimarc et e 15an yEg 610 1186
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Calendar Year Returns 2022 2021 2020 2019 2018

CRRYX 13.48 34.33 10.33 20.83 17.29
e ‘G'r‘d‘u'p‘ A\'/g'. ....................... P aias Al 5555 AEAL

Portfolio Data Top Ten Holdings
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Investment 100.00 %
@ Cash 2.45
US Stocks 97.29
@ Non-US Stocks 0.26
US Bonds 0.0
@ Non-US Bonds 0.0
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 0.0
Fees & Expenses
Annual Net Expense Ratio 0.83
i ‘Gr'ds's”E}{pé e Rati o087
~ Prospectus Net Expense Rato 0.80
~ Prospectus Gross Expense Ratio 0.88
et 'Ekb'e‘h's‘éﬁéﬁé ................................ 680
Al ab g 6,00,

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 457(b) Defined Contribution Plan

Franklin Utilities R6 |FUFRX
Utilities | Status: Maintain

Investment Objective

The investment seeks capital appreciation and current income. The fund normally invests at least 80% of its net assets in the securities of public utilities companies.
These are companies that provide electricity, natural gas, water, and communications services to the public and companies that provide services to public utilities
companies. It concentrates (invests more than 25% of its total assets) in companies operating in the utilities industry. The fund invests primarily in equity securities,

which consist mainly of common stocks.

Return and Rank 1Yr 3Yr 5VYr 10 Yr ITD Portfolio Profile

FUFRX 4.24 454 5.99 7.98 7.77
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Calendar Year Returns 2022 2021 2020 2019 2018

FUFRX 1.88 18.16 1.66 27.10 2.92
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Portfolio Data Top Ten Holdings
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Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any

and all distributions. Please review additional disclosures at the end of the report.

Investment 100.00 %
@ Cash 0.66
US Stocks 94.72
@ Non-US Stocks 462
US Bonds 0.0
@ Non-US Bonds 0.0
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 0.0
Fees & Expenses
Annual Net Expense Ratio 0.50
i ‘Gr'ds's”E}{pé e Rati 654
~ Prospectus Net Expense Rato 0.50
~ Prospectus Gross Expense Ratio 0.54
et 'Ekb'e‘h's‘éﬁéﬁb ................................ 050
Al ab g 6,00,
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County of Fresno 457(b) Defined Contribution Plan

T. Rowe Price Overseas Stock | | TROIX
Foreign Large Blend | Status: Maintain

Investment Objective

The investment seeks long-term growth of capital through investments in the common stocks of non-U.S. companies. The manager expects to invest significantly
outside the U.S. and to diversify broadly among developed market and, to a lesser extent, emerging market countries throughout the world. It normally invests at least
80% of its net assets (including any borrowings for investment purposes) in non-U.S. stocks and at least 65% of its net assets in stocks of large-cap companies.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

TROIX 23.76 5.53 3.23 4.18 4.95
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Calendar Year Returns 2022 2021 2020 2019 2018

TROIX 15.38 12.43 9.32 23.05 14.83
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Portfolio Data Top Ten Holdings
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Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any

and all distributions. Please review additional disclosures at the end of the report.

Investment

@ Cash
US Stocks

@ Non-US Stocks
US Bonds

@® Non-US Bonds
Preferred Stocks

@ Convertible Bonds

@ Other

Fees & Expenses

100.00 %
2.95
1.48

94.97
0.0
0.0

0.61
0.0
0.0

Annual Net Expense Ratio

Actual 12b-1
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County of Fresno 457(b) Defined Contribution Plan

Vanguard Developed Markets Index Admiral |[VTMGX
Foreign Large Blend | Status: Maintain

Investment Objective

The investment seeks to track the performance of the FTSE Developed All Cap ex US Index. The fund employs an indexing investment approach designed to track the
performance of the FTSE Developed All Cap ex US Index, a market-capitalization-weighted index that is made up of approximately 4,006 common stocks of large-, mid-,
and small-cap companies located in Canada and the major markets of Europe and the Pacific region. The Advisor attempts to replicate the target index by investing all,
or substantially all, of its assets in the stocks that make up the index, holding each stock in approximately the same proportion as its weighting in the index.

Return and Rank 1Yr 3Yr 5VYr 10 Yr ITD Portfolio Profile

VTMGX 24.01 5.32 3.17 4.01 4.01
e 5350 Eog 300 380 A8l
- ‘I'D'e'érmG'r‘c')‘ljp' A\}g'. ...................... 5590 aaq ses U REl 363
L efEundsi 'Pééi’.éfdljb ............. a3 cal e P e
'Hl'iiéér”G'r‘c')‘Ljp"Réihkmwmwwmnﬁié .......... s as a0 A8

Calendar Year Returns 2022 2021 2020 2019 2018

VTMGX 15.32 11.43 10.26 22.05 14.46
'Hl'jéér”G'r‘c')‘Lip'A\'/d.u”m”””ww”l‘é.'éé ........ 505 ol o553 1451

Portfolio Data Top Ten Holdings

Inception Date 08/17/1999 Nestle SA 152
ke Novo Nordisk &S Ciass g 136
standard Deviation .(5 .Y'e‘ér') .................... 1604 ASMIL Hold i.hg. Ny e
s fp'é Ratio .(.5. 'Y'e.éir‘) .............................. 017 - ”S.é'rﬁé'ljh'g'E'léé.t'rdh.i'cé Colrg i3
"‘Albh'é'(é Yééfj ....................................... 050 UM Most 'Héﬁhéé's‘y.l'_'o‘u‘i's' v 0,99
et (5 Yééf) ........................................ Lo CahellBLe 0,99
e Hédéf ........................... Chiistins 'Ffé.hq‘u‘i'n' . - "'I"o'ydfé' Vistor ébfb ................................. .97
i Hé'gé'f Tanire s oche Hol d'i'hg. [ RS 0.6
o f'rii'hg'éfé'f o ét'i‘hg' .................................... 3 Novartis AG 'F‘i'é'gi‘s't.é'réd' Shares 0.96
et Fund AGN 1630 taTensea BLe 0,04
urmover Ratio 400 % of Acsets InTon 10 Tioa
y 'c')‘f'l.-ib‘ldi'hg's‘ ...................................... 4073

Investment 100.00 %
@ Cash 2.23
US Stocks 0.78
@ Non-US Stocks 96.82
US Bonds 0.0
@ Non-US Bonds 0.0
Preferred Stocks 0.01
@ Convertible Bonds 0.0
@ Other 0.15

Fees & Expenses

Annual Net Expense Ratio 0.07
o ”G‘r'c'J's's”E}épé Rty o7
~ Prospectus Net Expense Ratio 0.07
© Prospectus Gross Expense Ratio 0.07
et 'Ekbé‘h's'éﬁé't T 607
et Ao 6,00,

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 457(b) Defined Contribution Plan

Invesco Developing Markets R6 |ODVIX
Diversified Emerging Mkts | Status: Watch

Investment Objective

The investment seeks capital appreciation. The fund mainly invests in common stocks of issuers in developing and emerging markets throughout the world. Under
normal market conditions, it will invest at least 80% of its net assets, plus borrowings for investment purposes, in equity securities of issuers whose principal activities
are in a developing market, i.e. are in a developing market or are economically tied to a developing market country. The fund will invest in at least three emerging/

developing markets countries.

Return and Rank 1Yr 3Yr 5VYr 10 Yr ITD
ODVIX 16.11 4.70 0.35 1.58 3.45
enchmarc 10 175 oEs Sor o8
e 'Gfdijp' A\'/g'. ...................... 593 oma Tan 5111
e .Péé.l’..Gi‘.O.l.Jb ............. aop o eEa 00 s
”‘I':iéér”G'r‘c')‘Ljp' s aq g g Gy 3
Calendar Year Returns 2022 2021 2020 2019 2018
ODVIX 24.85 713 17.66 24.53 11.79
. ”bééf'c';fddp' A\}d. ...................... 5000 oes 1eag 5000 614

Portfolio Data

Inception Date

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any

Top Ten Holdings

Portfolio Profile

Taiwan Semiconductor Manufa...

Compagnie Financiere Richem...

% of Assets in Top 10

and all distributions. Please review additional disclosures at the end of the report.

Investment 100.00 %
@ Cash 6.35
US Stocks 0.49
@ Non-US Stocks 91.84
US Bonds 0.21
@ Non-US Bonds 0.0
Preferred Stocks 1.11
@ Convertible Bonds 0.0
@ Other 0.0
Fees & Expenses
Annual Net Expense Ratio 0.84
~ Annual Gross Expense Ratio 0.84
~ Prospectus Net Expense Rato 0.84
~ Prospectus Gross Expense Ratio 0.84
et 'Ekbé‘h's'éﬁét T o84
Al b 6,00

]
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County of Fresno 457(b) Defined Contribution Plan

Fidelity Advisor® Real Estate Income | | FRIRX
Real Estate | Status: Maintain

Investment Objective

The investment seeks higher than average income, and capital growth is the secondary objective. The fund normally invests primarily in preferred and common stocks
of REITs, debt securities of real estate entities, and commercial and other mortgage-backed securities, with an emphasis on lower-quality debt securities (those of less
than investment-grade quality, also referred to as high yield debt securities or junk bonds). It invests at least 80% of assets in securities of companies principally

engaged in the real estate industry and other real estate related investments. The fund invests in domestic and foreign issuers.

Return and Rank 1Yr 3Yr 5VYr 10 Yr ITD Portfolio Profile

FRIRX 3.05 3.92 3.08 5.04 6.34
enchimarc aop Eog g R 663
. ”’Pééf‘c’sfdijp‘ A\'/g'. ........................ o5s 353 Sig Sy 357
G eF LS i Peer éfbljb ............. e yap sia ex S
e ‘G'r‘c')‘u'p‘ e e PR s s a5

Calendar Year Returns 2022 2021 2020 2019 2018

FRIRX 14.58 18.98 1.08 17.88 0.63
e ‘G'r‘c')‘u'p‘ A\'/g'. ...................... seeg sags Aes rag .

Portfolio Data Top Ten Holdings

Inception Date 04/14/2010 Fidelity® Cash Central Fund 10.92
Cker — . EqU|ty 'Li'fé's‘fyl'é'ﬁr'dbé'r gt 555
tardard Doviation .(5 'Yéér') .................... 1484 T 'C'()'r'p ............................. 517
e fbé”Ré't‘ib‘ .(.5. 'Y'e'éir‘) .............................. 647 . "ﬁfdib‘gié'l‘hé ......................................... 501
. HA'I'p' h'é'(é Ver fj ....................................... 045 o Al Laa
ets (5 Yééf) ........................................ 063 el i s
'"I'\'/Iéﬁé'g'é'r”WmHmwmmW””Wi'l'lié'rﬁ‘l'\/‘léé'léy‘ ”‘I'E'q'tji'h'ik‘l'h'é .......................................... LiE
. "I'\)Iéﬁé'g‘e'r‘ T 45D Vemtas e 0.9
s ‘r'rii'rig's‘fér' o ét'i‘hg' .................................... c b 'S”t‘dr'é'g S 0,98
el Fund AU it A C‘é‘A'bér'fr'h‘e' G 065
urmover Ratia 1560 % of Assets in Ton 10 YR
oy 'c')‘f'l‘-l'b‘ldi'hg's‘ ........................................ 480

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

Investment 100.00 %
@ Cash 11.17
US Stocks 23.8
@ Non-US Stocks 0.0
US Bonds 43.97
@ Non-US Bonds 0.28
Preferred Stocks 20.11
@ Convertible Bonds 0.66
@ Other 0.0
Fees & Expenses
Annual Net Expense Ratio 0.72
i ‘Gr'ds's”EXpé e Rati 673
~ Prospectus Net Expense Rato 0.71
~ Prospectus Gross Expense Ratio 0.71
et 'Ekb'e‘h's‘éﬁé't T 61
Al ab g 6,00

]
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County of Fresno 457(b) Defined Contribution Plan

Vanguard Federal Money Market Investor | VMFXX
Money Market-Taxable | Status: Maintain

Investment Objective

The investment seeks to provide current income while maintaining liquidity and a stable share price of $1. The fund invests primarily in high-quality, short-term money
market instruments. Under normal circumstances, at least 80% of the fund's assets are invested in securities issued by the U.S. government and its agencies and
instrumentalities. The adviser maintains a dollar-weighted average maturity of 60 days or less and a dollar-weighted average life of 120 days or less. The fund
generally invests 100% of its assets in U.S. government securities and therefore will satisfy the 99.5% requirement for designation as a government money market
fund.

Return and Rank 1vr 3Yr 5Yr 10 Yr ITD Portfolio Profile
VMFXX 4.61 1.75 1.67 1.07 3.88 Investment 100.00 %
e Asa 195 Tes LA ® Cash 6> 73
. "I':"éérmG'r‘d‘ljb‘ A\'/g'. ........................ Aas TEg Tas ogs 176 US Stocks 0.0
LS i e Gfddb ............. crg ca 405 aar el ® NomUS Stocks 0.0
'”iiééf‘c';fdijp‘ e g g g e US Bonds 1797
@ Non-US Bonds 0.0
Calendar Year Returns 2022 2021 2020 2019 2018 Preferred Stocks 0.0
VMFXX ................................... 155 ........ 001 ........ 0 45 ........ 2 14 ........ 178 @ Convertible Bonds 0.0
Peer Group Avg. 1.32 0.02 0.30 1.81 1.46 ® Other 0.0

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

- For County of Fresno|Data as of September 30, 2023
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County of Fresno 457(b) Defined Contribution Plan

Vanguard Federal Money Market Investor | VMFXX
Money Market-Taxable | Status: Maintain

Portfolio Data Top Ten Holdings Fees & Expenses

Inception Date 07/13/1981 Federal Reserve Bank Of New... 32.58 Annual Net Expense Ratio 0.09
iy IR Clnted ét‘é'tés'fréés'u‘r'y'éii s 555 e ‘Gr'd's's”E}{pé i 6.0
~ Standard Deviation (5 Year) 0.50 * Fixed Income Clearing Corp.... 2.00 © Prospectus Net Expense Ratio 011
e ﬁo'é‘ ot .(.5. 'Y'éér‘) .............................. 035 - "U.h'ité.d'ét‘é'té‘s'fré'ais'u‘r'y'éi'l o Lo1 - ﬁrbébééﬁjé' Gross Ekbé'hé'é'liét e 01
WA.Ibh'é'(S' ven fj ....................................... 610 "‘U.h'i‘téd'St‘é'téé”T'rééis'u‘r'y”B‘i'l e s et 'Ekbé‘hé'éﬁé't o 61
eta (5 Yééf) ........................................ 040 i ”C'Iéé.r'i'hg. Cd'rb.'.'.'. .................. e Al Lab g 6,00
i hégéf ................................... o i U ét‘é'tés'fréés'u‘r'y'éii L s
e Hé'géf Torg 15 75 CUnted ét‘é'téé'fréés'u‘r'y'éi'l TR s
i fhi'hg'étéf o ét'i‘h.g' .......................................... United St‘é'téé"l‘ré'ais'u‘r'y'éi'l e Leq
et Eund AU S6A T CUnted été'téé'fréés'u‘r'y”B‘i'l e s
B g % of Assets nTon 10 2937
ool di'ri;q's‘ ......................................... i6a

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

- For County of Fresno|Data as of September 30, 2023
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County of Fresno 457(b) Defined Contribution Plan

Fresno County Stable Value
Stable Value | Status: Maintain

Investment Objective

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

Fund 1.38 1.82 1.98 1.99
ey ses 190 Tesied 568
. PeerGroup A\}d. ........................ 5es 190 Tesiea 568 Insufficient data to display graph
i erEundsn PeerGroup ............. e BT T 6 P
eer .G'r‘du'b' raic o7 4 s 0o 25

Calendar Year Returns 2022 2021 2020 2019 2018

1.45 2.09 2.35 2.13 2.06

Ceer ”G'r‘d'u'b' A\)ij. ........................ 15g 1A 1oy 5is 183

Portfolio Data Top Ten Holdings Fees & Expenses

Inception Date 04/30/2017 Annual Net Expense Ratio 0.00
e liiiiia A ‘C'S.r'(')éé'E'Xbé e Rt .00
~ Standard Deviation (5 Year) 0.20 © Prospectus Net Expense Ratio 0.34
i rpe fatio (5 'Y'e'e'ir‘) .............................. 04E No Data Available - Prospectus Gross Ekbé'hé'é'ﬁét o 0,00
- ”A'I'ph'é' (5 Yééfj ................................................. Not 'E)'(bé.h's'euliéfib ................................ 634
" eta (5 Yééf) .................................................. Netual o g 6,00
i ﬁé'gé'r .....................................................
i ﬁé'gjé'r' Tare

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

]
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County of Fresno 457(b) Defined Contribution Plan

BlackRock U.S. Debt Index W
Intermediate Core Bond | Status: Maintain

Investment Objective

The Fund is an 'index fund' that seeks investment results that correspond generally to the price and yield performance, before fees and expenses, of its Underlying
Index (defined below). The Fund shall be invested and reinvested primarily in a portfolio of debt securities with the objective of approximating as closely as practicable
the total rate of return of the market for debt securities as defined by the Bloomberg Barclays U.S. Aggregate Bond Index (the 'Underlying Index’). BlackRock
Institutional Trust Company, N.A. (‘'BTC') uses a 'passive’ or indexing approach to try to achieve the Fund's investment objective. Unlike many funds, the Fund does not
try to outperform the index it seeks to track and does not seek temporary defensive portions when markets decline or appear overvalued. BTC uses a representative
sampling indexing strategy to manage the Fund.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile
Fund 0.68 -5.18 0.14 118 3.42 Investment 100.00 %
ercmare oea Eay 010 113 650 ® Cash b2
. Hl':’.éér“G'r‘d‘Ljp‘ A\'/g'. ........................ o7 Son bor 1o 0.30 US Stocks 0.0
L oFEunds i Pesr Gfddb ............. e Aol agq grg s OV 0.0
”‘I'D.e'ér“G'r‘d‘ljb‘ i g R s 30 1o US Bonds 90.44
@ Non-US Bonds 7.26
Calendar Year Returns 2022 2021 2020 2019 2018 Preferred Stocks 0.0
.............................................. 1 307161762874003 @ Convertible Bonds 0.01
Peer Group Avg. -13.07 -1.51 754 8.32 -0.30 ® Other 0.0

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

- For County of Fresno|Data as of September 30, 2023
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County of Fresno 457(b) Defined Contribution Plan

BlackRock U.S. Debt Index W
Intermediate Core Bond | Status: Maintain

Portfolio Data Top Ten Holdings Fees & Expenses

Inception Date 02/01/2001 United States Treasury Note... 1.65 Annual Net Expense Ratio 0.00
iy United ét‘é'té‘s'fréés'ulr'y'l'\ibté .................... o.8E e ‘Gr'd's's”E}{pé i 6,00
~ Standard Deviation (5 Year) 5.61 © United States Treasury Note... 0.79 © Prospectus Net Expense Ratio 0.05
e ﬁo'é‘ ot .(.5. 'Y'éér‘) .............................. 095 CUnted ét‘é'té‘s".l"ré'ais'u‘r'y'l'\l‘dté .................... 6.7 - ﬁrbébééﬁjé Gross Ekbé'hé'é'liét e 6,05
- ‘A.Ib b (5 ven fj ....................................... 004 - ‘Uh'i‘té'd'Sté'téé'fréés'ulr'y'l'\jbté .................... 677 et 'Ekbé‘hééﬁét o 6,05
eta (5 Yééf) ........................................ 00 Ui ététéé"T'ré'ais'u‘fy'l'\l‘bté.'.'. .................. 075 Al Lab g 6,00
i hégéf .......................... Méhég'é‘r'rié'hﬁ'éé‘hd . e Natonal Mo fidédé' [ e
Wl'\./léhé'gé'r‘;l"éhdr'e“”Wmw'wwmmmmz'?éé' "‘Uh'it'e.d'ététéé".I"réés'u‘r'y'l'\l‘bté.'.'. .................. e
i fhi'hg'étéf o ét'i‘h.g' .................................... 5 CUnted Stétéé'"I"ré'ais'u‘r'y'l'\l‘c')té.'.'. .................. 054
et Furd AU aoh CUnted ététéé"T'rééis'u‘fy'l'\l‘bté.'.'. .................. 05>
e 191 % of Assets nTon 10 —9
#ofHoId|n9315231

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

- For County of Fresno|Data as of September 30, 2023
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County of Fresno 457(b) Defined Contribution Plan

Metropolitan West Total Return Bd Plan | MWTSX

Intermediate Core-Plus Bond | Status: Watch

Investment Objective

The investment seeks to maximize long-term total return. The fund pursues its objective by investing, under normal circumstances, at least 80% of its net assets in
investment grade fixed income securities or unrated securities determined by the Adviser to be of comparable quality. Up to 20% of the fund's net assets may be
invested in securities rated below investment grade or unrated securities determined by the Adviser to be of comparable quality. The fund also invests at least 80% of
its net assets, plus any borrowings for investment purposes in fixed income securities it regards as bonds.

Return and Rank 1Yr 3Yr 5VYr 10 Yr ITD Portfolio Profile

MWTSX 0.42 5.54 0.14 1.23 2.00
enchmarc o6a Eap 010 Tis 650
e ‘G'r‘d‘u'b‘ A\}g'. ........................ Tog aag 056 a5 6.60
G eF LS i Peer Cfbljb ............. o e o a0 1o
e ‘G'r‘c')‘u'p‘ s g g o fg i

Calendar Year Returns 2022 2021 2020 2019 2018

MWTSX 14.69 111 9.17 9.23 0.29
e ‘G'r‘d‘u'p‘ A\'/g'. ...................... i35 oer ai4 010 6.49

Portfolio Data Top Ten Holdings

Inception Date 07/29/2011 United States Treasury Note... 6.04
Ceker MTSX CUnted St‘é'té‘s"'l"réés'u‘r'y”B‘d‘rid .................... A
tardard Doviation .(5 ‘Y'e‘ér') ...................... 616 United States 'T'ré'ais'u‘r'y'l'\l‘dté. .................... AE8
e fp'é ot .(.5. 'Y'e'éir‘) .............................. 055 edorel Natonal Mo ftdé@é' [ i35
- ‘A'I'p' h'é'(é Ver fj ....................................... 055 edore National Mo ftdé@é')\ ................... 397
ets (5 Yééf) ........................................ 116 e National Mo ffdédé. e 577
e h'é'g'é'r‘ .............................. i Landman CUnted St‘é'té‘s'fréé[s'u‘r'y'éd‘rid .................... 536
e ‘rié'g"e'r‘ T 56 50 ederal National Mo ffdédé' R 511
s ‘r'rii'rig's‘tér' o ét'i‘hg' .................................... 5 edoral National Mo ftdé@é'A ................... 501
et Eund AU ob eder National Mo fidé@é' e fpes
urmover Ratia 496,00 % of Assets nTon 10 3.9
m#'c')‘f'l‘-l'dldi'hg's‘ ...................................... Lo84

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

Investment 100.00 %
@ Cash 0.0
US Stocks 0.08
@ Non-US Stocks 0.0
US Bonds 92.0
@ Non-US Bonds 7.92
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 0.0
Fees & Expenses
Annual Net Expense Ratio 0.37
i ‘Gr'ds's”E}{pé e Rati 637
~ Prospectus Net Expense Rato 0.37
~ Prospectus Gross Expense Ratio 0.37
et 'Ekb'e‘h's‘éﬁé't T 637
Al ab g 6,00
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County of Fresno 457(b) Defined Contribution Plan

Vanguard Total Intl Bd ldx Admiral™ |VTABX

Global Bond-USD Hedged | Status: Maintain

Investment Objective

The investment seeks to track the performance of a benchmark index that measures the investment return of non-U.S. dollar-denominated investment-grade bonds.
The fund employs an indexing investment approach designed to track the performance of the Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index
(USD Hedged). This index provides a broad-based measure of the global, investment-grade, fixed-rate debt markets. It is non-diversified.

Return and Rank 1Yr 3Yr 5¥Yr 10 Yr ITD Portfolio Profile

VTABX 217 4.21 0.02 1.80 1.69
ey sal Aoe otdaor 104
eer Group A\'/g'. ........................ 5Eg See 051 iay 679
L oFEunds in Pesr éfblib ............. e P o3 e o
eer ‘G'r‘d‘u'b‘ R e s 6 A 33

Calendar Year Returns 2022 2021 2020 2019 2018

VTABX 12.92 2.22 454 7.88 293
'"I':’.éér“G'r‘d‘Ljp‘A\'/g'.“m"'."""""""1‘2.'3‘7' ........ Tos cos ael 0.46

Portfolio Data Top Ten Holdings

Inception Date 05/31/2013 Germany (Federal Republic Of) 0.45
e VTABY . "Uh'i‘t'e‘d'i{i‘h'gd‘(')'rh' of Gremi B 039
tardard Deviation .(5 .Y'e‘é‘r') ...................... £ o5 . "'Ljh'i‘tédki‘h'gd‘d'rh' of GreatBri 034
s Ebé‘l':éét‘id .(,5 'Y'e'é'r‘) .............................. 035 . H'S'béi'r‘l'(ki‘h'gd‘c') = 6fj ............................... 031
- ‘A'I'p b (5 Von f) ....................................... 015 e ‘('R .e'[‘)'L‘Jb“'C‘ Of) .............................. 031
eta (5 Yééf) ........................................ 105 e ‘('R épﬂijl'ib Of) .............................. 059
e h'é'guef .......................... Toshiia Barrickiman - “S.b'é\i'h' (K'i‘h'g‘d‘d = of) ............................... 059
i h'é'g'é'r‘ tenire 1033 s ‘('R épljbl'ié Of) .............................. 059
Mo ‘r'rii'rig’s"'[ér' p ét'i‘r'l.g' .................................... 5 - ‘G'e'r‘r'héhy '(ifédé'fai e bUb ic Of) ................. 058
et Fund AON s6h . Hl't.é'ly'(liéb b i‘c”(')'f)' ................................. 057
mer Ratig % of Acsets inTop 10 535
y 'c')‘f'l‘-ib‘ldi'hg's‘ ...................................... 5093

Investment 100.00 %
@ Cash 0.44
US Stocks 0.0
@ Non-US Stocks 0.0
US Bonds 2.97
@ Non-US Bonds 96.55
Preferred Stocks 0.0
@ Convertible Bonds 0.04
@ Other 0.0
Fees & Expenses
Annual Net Expense Ratio 0.11
e ‘Gr'(')‘s's”E}{pé i i1
© Prospectus Net Expense Ratio 0.11
~ Prospectus Gross Expense Ratio 011
et 'Ekbé‘hé‘éllfééfid ................................ o1
et ab g 6,00,

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 457(b) Defined Contribution Plan

T. Rowe Price Retirement Blend 2005 Tr-A

Target-Date 2000-2010 | Status: Maintain

Investment Objective

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying

commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Return and Rank 1Yr 3Yr 5¥Yr 10 Yr ITD Portfolio Profile

Fund 9.29 1.67 3.77 414
ey a0 oes aiq A6 £ 60
. PeerGroup A\'/g'. ........................ S ods see 395 307
L oFEunds in Pesr Gfblib ............. s o7 00 a6 153
eer ‘G'r‘du'b‘ i B L 5 0o a8

Calendar Year Returns 2022 2021 2020 2019 2018

12.99 791 12.16 14.55

. "I':"éér“G'r‘d‘Ljp‘ A\'/g'. ...................... oas fa5 Toes 1496310

Portfolio Data Top Ten Holdings

Inception Date 01/04/2019 T. Rowe Price U.S. 1-5Yr T... 16.47
e T Bowe Price US. Bond ind. 15 09
tardard Deviation (5 'Yéér') ...................... 657 T Rowe Price Eq i y Iy 1358
s fbé‘l':éét‘id .(.5 'Y'e.é'r‘) .............................. 056 T Rowe Price Intermational. o
. HA.I'p b (5 Von f) ....................................... 065 T Rowe Price Intermational. cEo
eta (5 Yééf) ........................................ 100 T Rowe Price Gromth Stack 409
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i h'é'g'é'r‘ Tonlre EEg T Rowe Price U, Valls Eq ................... 400
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urmver Ratie 36,00 % of Acsets inTop 10 8o
y 'd‘f'l‘-ib‘ldi'hg's‘ .......................................... se

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any

and all distributions. Please review additional disclosures at the end of the report.

Investment 100.00 %
@ Cash 5.14
US Stocks 27.68
@ Non-US Stocks 13.63
US Bonds 37.94
@ Non-US Bonds 14.76
Preferred Stocks 0.15
@ Convertible Bonds 0.01
@ Other 0.68
Fees & Expenses
Annual Net Expense Ratio 0.00
e ‘Gr'(')‘s's”E}{pé i 5,00,
© Prospectus Net Expense Ratio 0.21
~ Prospectus Gross Expense Ratio 021
et 'Ekbé‘hé‘éﬁé't R 691
Al ab g 6,00

]
NWCM
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County of Fresno 457(b) Defined Contribution Plan

T. Rowe Price Retirement Blend 2010 Tr-A

Target-Date 2000-2010 | Status: Maintain

Investment Objective

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying

commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Return and Rank 1Yr 3Yr 5¥Yr 10 Yr ITD Portfolio Profile

Fund 9.93 2.08 4.06 4.56
ey a0 oEs aiq A6 £ 60
. PeerGroup A\'/g'. ........................ S ods see 395 307
L oFEunds in Pesr éfblib ............. s o7 00 a6 153
'"I':’.éér“G'r‘dljb"Réhk'mmm“"""”"'."‘2' ............ L L 0o 54

Calendar Year Returns 2022 2021 2020 2019 2018

13.37 8.72 12.85 15.71

. "I':’.éér“G'r‘d‘Ljp‘ A\'/g'. ...................... oas fa5 oes 1456 310

Portfolio Data Top Ten Holdings

Inception Date 01/04/2019 T. Rowe Price Equity Index ... 14.85
e T Bowe Price US LB yr T 1445
~ Standard Deviation (5 Year) 9.93  T.RowePriceU.S.Bond Ind... 14.45
s fbé‘R‘ét‘id .(.5 'Y'e.z'i'r‘) .............................. 058 T Rowe Price Intermational. 578
. HA.I'p b (5 Von f) ....................................... 084 T Rowe Price Intermational. e
eta (5 Yééf) ........................................ et T Rowe Price Gromth Stock 445
e h'é'guef ...................................... \./'\l'yét't' oo T Rowe Price U.S. Value Eq ................... 435
i h'é'g'é'r‘ Tonlre EEg T Rowe Price 'E'rﬁé'r'gi‘hd Mk 309
Mo ‘r'rii'hg's"'[ér' p ét'i‘r'l.g' .................................... c T Rowe Price U, Trea .S'L‘J.I“y..; S 380
ot Fund AGN 6 o Rowe Price 'ijh'é'hiié Glopa 369
urmver Ratie 5840 % of Acsets inTop 10 o
y 'd‘f'll-ib‘ldi'hg's‘ .......................................... oe

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any

and all distributions. Please review additional disclosures at the end of the report.

Investment 100.00 %
@ Cash 5.09
US Stocks 30.1
@ Non-US Stocks 14.77
US Bonds 35.03
@® Non-US Bonds 14.14
Preferred Stocks 0.16
@ Convertible Bonds 0.01
@ Other 0.71
Fees & Expenses
Annual Net Expense Ratio 0.00
e ‘Gr'(')‘s's”E}{pé i 5,00,
© Prospectus Net Expense Ratio 0.21
~ Prospectus Gross Expense Ratio 021
et 'Ekbé‘hé‘é‘lféé't R 691
Al ab g 6,00

]
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County of Fresno 457(b) Defined Contribution Plan

T. Rowe Price Retirement Blend 2015 Tr-A

Target-Date 2015 | Status: Maintain

Investment Objective

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying

commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Portfolio Profile

Return and Rank 1Yr 3Yr 5¥Yr 10 Yr ITD

Fund 10.49 2.50 4.30 4.93
ey 650 053 a06 P £ 70
eer ”G'r‘c')‘tib‘ A\'/g'. ........................ a0 o7 310 aan 455
L oFEunds in Pesr Gfblib ............. g o o an o7
'"I':’.éér“G'r‘dijb"Réhk”mHMWWMWZI ............ L L 0o ot

Calendar Year Returns 2022 2021 2020 2019 2018

-13.72 9.48 13.39 17.05

"”Fiééf‘c';fdup‘A\}g'.”"'”""””””"'—ié.'?’é ........ soE i 59300

Portfolio Data Top Ten Holdings

Inception Date 01/04/2019 T. Rowe Price Equity Index ...
e T Rows Price US Bond i Ao
tardard Deviation .(5 .Yééf) .................... 1065 T Rowe Price U TEYI T s
s fp'é Ratio .(,5 'Yéé'r‘) .............................. 059 T Rowe Price Intermational. T sy
. HA.I'p b (5 Von fj ....................................... g T Rowe Price Intermational. T 503
eta (5 Yééf) ........................................ o T Rowe Price Growth Stack T A9g
e h'é'g"e'r‘ ...................................... \./'\l'yét't' s T Rowe Price U.S. Value Eq ..........................
i h'é'g'é'r‘ Tonlre EEg T Rowe Price 'E'rﬁé'r'gih'g:j Mk s
Mo ‘r'rii'hg's"'[ér' p ét'i‘r'l.g' .................................... c T Rowe Price U, Trea .S'L‘J.I“y..; Ry
ot Fund AON 130 o Rowe Price U, Trea .S'L‘Ii"y..; e
urmver Ratia ] 55 15 % of Acsets inTon 10
y 'd‘f'l‘-ib‘ldi'hg's‘ .......................................... oe

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any

and all distributions. Please review additional disclosures at the end of the report.

Investment

@ Cash
US Stocks

@ Non-US Stocks
US Bonds

@® Non-US Bonds
Preferred Stocks

@ Convertible Bonds

@ Other

Fees & Expenses

100.00 %
513
32.09
15.73
32.35
13.79
0.16
0.01
0.74

Annual Net Expense Ratio

Actual 12b-1

]
NWCM
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County of Fresno 457(b) Defined Contribution Plan

T. Rowe Price Retirement Blend 2020 Tr-A
Target-Date 2020 | Status: Maintain

Investment Objective

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying

commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Portfolio Profile

Return and Rank 1Yr 3Yr 5¥Yr 10 Yr ITD

Fund 11.02 2.97 4.59 5.40
ey g 055 309 A c g4
eer ”G'r‘c')‘tib‘ A\'/g'. ........................ oos Tag 353 A 390
G efEundsin 'Péé'r.éfbljb ............. s B T 6 .
'"I':’.éér“G'r‘dijb"Réhk”m”mwwmmé ............ 5 5 0o 1

Calendar Year Returns 2022 2021 2020 2019 2018

14.09 10.28 13.88 19.00

'"I':’.éér“G'r‘d‘Ljp‘A\'/g'.w'"'."""""""1‘4.'4‘.‘2 ........ 800 Tioa il e

Portfolio Data Top Ten Holdings

Inception Date 01/04/2019 T. Rowe Price Equity Index ...
e T Rows Price US Bond . a4
tardard Deviation .(5 .Yééf) .................... 11 6E T Rowe Price U TEYI T o8
s fp'é Ratio .(,5 'Yéé'r‘) .............................. 030 T Rowe Price Intermational. g ag
. HA.I'p b (5 Von fj ....................................... Lad T Rowe Price Growth Stock T e 1a
eta (5 Yééf) ........................................ 105 T Rows Price U.S. Valls Eq ............................
e h'é'g"e'r‘ ...................................... \./'\l'yét't' oo T Rowe Price Intermational. T A
i h'é'g'é'r‘ Tonlre EEg T Rowe Price US, Trea 's'u'r‘y'. ............................
Mo ‘r'rii'hg's"'[ér' p ét'i‘r'l.g' .................................... c T Rowe Price US. Trea .S'L‘J.I“y..; S
et Fund AGNL paps o Rowe Price 'E'm‘é.r'gi‘h.g Ve 580
rmver Ratia 5670 % of Acsets inTon 10
y 'd‘f'l‘-ib‘ldi'hg's‘ .......................................... oe

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any

and all distributions. Please review additional disclosures at the end of the report.

Investment 100.00 %
@ Cash 5.06
US Stocks 34.29
@ Non-US Stocks 16.83
US Bonds 29.73
@ Non-US Bonds 13.15
Preferred Stocks 0.16
@ Convertible Bonds 0.01
@ Other 0.77
Fees & Expenses
Annual Net Expense Ratio 0.00
e ‘Gr'(')‘s's”EXpé i 5,00,
© Prospectus Net Expense Ratio 0.21
~ Prospectus Gross Expense Ratio 021
et 'Ekbé‘hé‘éﬁé't R 691
Al ab g 6,00

]
NWCM

For County of Fresno|Data as of September 30, 2023
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County of Fresno 457(b) Defined Contribution Plan

T. Rowe Price Retirement Blend 2025 Tr-A
Target-Date 2025 | Status: Maintain

Investment Objective

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying

commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Portfolio Profile

Return and Rank 1Yr 3Yr 5¥Yr 10 Yr ITD

Fund 12.30 3.67 5.05 6.04
ey o5 oes asq Ao 605
eer ”G'r‘c')‘tib‘ A\'/g'. ........................ oga 17 350 s 43
L oFEunds in Pesr Gfblib ............. s o g 0 519
'"I':’.éér“G'r‘dijb"Réhk”m”mwwmmi ............ L L 0o 4

Calendar Year Returns 2022 2021 2020 2019 2018

14.97 11.78 15.10 20.74

'"I':’.éér“G'r‘d‘Ljp‘A\'/g'.w'"'."""""""1‘5.'2'?; ........ 508 508 iees Ea

Portfolio Data Top Ten Holdings

Inception Date 01/04/2019 T. Rowe Price Equity Index ...
e T Rows Price US Bond ind. T noa
tardard Deviation .(5 .Yééf) .................... 1598 T Rowe Price ntermational. T a0
s Ebé‘l':éé't‘id .(,5 'Yéé'r‘) .............................. 031 T Rowe Price US. LEYET ey
. HA.I'p b (5 Von fj ....................................... 193 T Rowe Price Growth Stock T s g
eta (5 Yééf) ........................................ Lo T Rows Price U.S. Valls Eq ............................
e h'é'g"e'r‘ ...................................... \./'\l'yét't' s T Rowe Price Intermational. T An
i h'é'g'é'r‘ Tonlre EEg T Rowe Price US. Trea 's'u'r‘y'. ............................
Mo ‘r'rii'hg's"'[ér' p ét'i‘r'l.g' .................................... c T Rowe Price US. Trea .S'L‘J.I“y..; e
ot Fund AON 959 1 o Rowe Price 'ijh'é'hiié Globa T 5
urmver Ratia 55 50 % of Acsets inTop 10
y 'd‘f'l‘-ib‘ldi'hg's‘ .......................................... oe

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any

and all distributions. Please review additional disclosures at the end of the report.

Investment 100.00 %
@ Cash 5.01
US Stocks 38.43
@ Non-US Stocks 18.95
US Bonds 2512
@ Non-US Bonds 115
Preferred Stocks 0.16
@ Convertible Bonds 0.01
@ Other 0.83
Fees & Expenses
Annual Net Expense Ratio 0.00
e ‘Gr'(')‘s's”EXpé i 5,00,
© Prospectus Net Expense Ratio 0.21
~ Prospectus Gross Expense Ratio 021
et 'Ekbé‘hé‘éﬁé't R 691
Al ab g 6,00

]
NWCM
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County of Fresno 457(b) Defined Contribution Plan

T. Rowe Price Retirement Blend 2030 Tr-A
Target-Date 2030 | Status: Maintain

Investment Objective

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying

commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Return and Rank 1Yr 3Yr 5¥Yr 10 Yr ITD Portfolio Profile

Fund 14.09 4.43 5.49 6.66
ey Tl B T 635
eer Group A\'/g'. ...................... 1es 5ag Al0 Sy 483
L oFEunds in Pesr éfblib ............. ol eg e 00 555
'"I'iiéér”G'r‘dljb"Réihk'mmm“”“mmmi ............ o L 0o 6

Calendar Year Returns 2022 2021 2020 2019 2018

16.28 13.69 16.17 22.45

'”'Fiééf'c'-;fdup‘A\}g'.””'”""””””"'ié.'gé ...... g3 1336 soer 695

Portfolio Data Top Ten Holdings

Inception Date 01/04/2019 T. Rowe Price Equity Index ... 22.64
e T Bowrs Price Intemational 1096
tardard Deviation (5 .Yééf) .................... 14ds T Rowe Price US. Bord ind. 5.98
s fbé‘l':éét‘id .(.5 'Y'e.z'i'r‘) .............................. 035 T Rowe Price Gromth Stock 590
. HA.I'p' b (5 Von f) ....................................... L85 T Rowe Price U.S. Valls Eq ..................... 45
eta (5 Yééf) ........................................ o8 o Rowe Price U, Trea .S'L‘Ji"y.. ..................... 373
e Hégéf ...................................... \./'\l'yét't' s T Rowe Price Real Assete 1. 547
i Hé'géf Tonlre EEg T Rowe Price US. Trea S'L;Ii;y.. ..................... 344
Mo f'rii'hg'éféf p ét'i‘r'l.g' .................................... c T Rowe Price Intermational. 357
et Fund AGNE b T Rowe Price Intermational. 565
i g 1760 % of Acsets inTon 10 16
y 'd‘f'l.-ib‘l'd‘i'hg's‘ .......................................... oe

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any

and all distributions. Please review additional disclosures at the end of the report.

Investment 100.00 %
@ Cash 4.66
US Stocks 45.71
@ Non-US Stocks 22.31
US Bonds 17.34
@ Non-US Bonds 8.93
Preferred Stocks 0.16
@ Convertible Bonds 0.01
@ Other 0.88
Fees & Expenses
Annual Net Expense Ratio 0.00
e ‘Gr'(')‘s's”EXpé i 5,00,
© Prospectus Net Expense Ratio 0.21
~ Prospectus Gross Expense Ratio 021
et 'Ekbé‘hé‘éﬁé't R 691
Al ab g 6,00

]
NWCM
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County of Fresno 457(b) Defined Contribution Plan

T. Rowe Price Retirement Blend 2035 Tr-A
Target-Date 2035 | Status: Maintain

Investment Objective

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying

commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Return and Rank 1Yr 3Yr 5¥Yr 10 Yr ITD Portfolio Profile

Fund 16.16 5.30 6.00 7.33
ey ogs 310 aosein 662
PeerGroupAvg ...................... iaes 300 aeseaz 5 a8
L oFEunds in Pesr éfblib ............. 503 ag e 5o o
'"I'iiéér”G'r‘dljb"Réihk'mmm“"""”"'."‘2' ............ o L 0o 15

Calendar Year Returns 2022 2021 2020 2019 2018

17.02 15.32 1713 23.76

e .G'rldlu'p‘ A\'/g'. ....................... ear aol 1ias yoEs 210

Portfolio Data Top Ten Holdings

Inception Date 01/04/2019 T. Rowe Price Equity Index ... 26.66
e T Bowrs Price Intemational 1185
tardard Deviation (5 .Yééf) .................... 1569 T Rowe Price Growth Stock S5
s fbé‘l':éét‘id .(.5 'Y'e.z'i'r‘) .............................. 034 T Rowe Price U.S. Valls Eq ..................... 440
. HA.I'p'h'é' (5 Yééf) ....................................... g3 T Rowe Price US Bard ind. e
eta (5 Yééf) ........................................ Loa o Rowe Price Real Assets T 404
e Hégéf ...................................... \./'\l'yét't' oo T Rowe Price Intermational. 337
i Hé'géf Tonlre EEg T Rowe Price Intermational. 335
Mo f'rii'hg'éféf p ét'i‘r'l.g' .................................... c T Rowe Price U, Trea .S'L‘J.I“y.. ..................... 315
et Fund AGNE b T Rowe Price UG, .Mid.-bé'p'.'.‘. ................... 310
urmver Ratie 1540 % of Acsets inTon 10 —
y 'd‘f'l.-ib‘l'd‘i'hg's‘ .......................................... oe

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any

and all distributions. Please review additional disclosures at the end of the report.

Investment 100.00 %
@ Cash 418
US Stocks 53.14
@ Non-US Stocks 25.77
US Bonds 10.14
@ Non-US Bonds 5.65
Preferred Stocks 0.15
@ Convertible Bonds 0.0
@ Other 0.96
Fees & Expenses
Annual Net Expense Ratio 0.00
e ‘Gr'(')‘s's”EXpé i 5,00,
© Prospectus Net Expense Ratio 0.21
~ Prospectus Gross Expense Ratio 021
et 'Ekbé‘hé‘éﬁé't R 691
Al ab g 6,00

]
NWCM
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County of Fresno 457(b) Defined Contribution Plan

T. Rowe Price Retirement Blend 2040 Tr-A
Target-Date 2040 | Status: Maintain

Investment Objective

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying
commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Return and Rank 1Yr 3Yr 5¥Yr 10 Yr ITD Portfolio Profile

Fund 17.96 6.03 6.46 792
By At AE7 GEr .
. PeerGroup A\'/g'. ...................... Eaa igs cis e E5q
L oFEunds in Pesr éfblib ............. o7 o5 e 00 516
'"I'iiéér”G'r‘dljb"Réihk'mmm“”“”w'm‘?' ............ o L 0o i1

Calendar Year Returns 2022 2021 2020 2019 2018

17.66 16.72 1791 24.96

e .G'rldlu'p‘ A\'/g'. ....................... 1708 feel 1ies s370 68

Portfolio Data Top Ten Holdings

Inception Date 01/04/2019 T. Rowe Price Equity Index ... 30.07
e T Bowrs Price Intemational 1313
tardard Deviation (5 .Yééf) .................... 668 T Rowe Price Growth Stock 867
s fb.é Ratio .(.5 'Y'e.z'i'r‘) .............................. 038 T Rowe Price U.S. Valls Eq ..................... 810
- ‘A.I'p' b (5 Von f) ....................................... 199 T Rowe Price Real Assete T 453
eta (5 Yééf) ........................................ To1 T Rowe Price Intermational. 373
e Hégéf ...................................... \./'\l'yét't' oo T Rowe Prie Infermagional. 366
. "Méﬁé'gé'r‘ Tonlre EEg T Rowe Price ULS, 'Midﬁbép ...................... 341
Mo f'rii'hg'éféf p ét'i‘r'l.g' .................................... c T Rowe Price US. Smalica. 355
et Fund AGNE b T Rowe Price US Bord ind. 316
urmver Ratie 1500 % of Acsets inTon 10 R
y 'd‘f'l.-ib‘l'd‘i'hg's‘ .......................................... se

Investment 100.00 %
@ Cash 3.75
US Stocks 59.18
@ Non-US Stocks 28.54
US Bonds 5.02
@® Non-US Bonds 2.34
Preferred Stocks 0.15
@ Convertible Bonds 0.0
@ Other 1.02

Fees & Expenses

Annual Net Expense Ratio 0.00
S ‘Gr'(')‘s's”E}{pé Rt 6,00,
© Prospectus Net Expense Ratio 0.21
© Prospectus Gross Expense Ratio 0.21
et Bxpanss Ratig 091
Cetun Do 6,00,

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

]
NWCM
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County of Fresno 457(b) Defined Contribution Plan

T. Rowe Price Retirement Blend 2045 Tr-A
Target-Date 2045 | Status: Maintain

Investment Objective

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying
commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Return and Rank 1Yr 3Yr 5¥Yr 10 Yr ITD Portfolio Profile

Fund 19.04 6.63 6.78 8.34
B ceg Aol eve U eor
eer Group A\'/g'. ...................... eaa feg fEs S5 695
L oFEunds in Pesr éfblib ............. 503 ag e 5o 515
'"I'iiéér”G'r‘dljb"Réihk'mmm“”“”w'm‘?' ............ g L 0o i

Calendar Year Returns 2022 2021 2020 2019 2018

17.88 17.71 18.35 25.51

. "I'I’.éér”G'r‘dLjp‘ A\'/g'. ....................... 1770 63 sas acs 813

Portfolio Data Top Ten Holdings

Inception Date 01/04/2019 T. Rowe Price Equity Index ... 3251
e T Bowrs Price Intemational 1373
tardard Deviation (5 .Yééf) ..................... 534 T Rowes Price Growth Stock 615
s fb.é Ratio .(.5 'Y'e.z'i'r‘) .............................. 037 T Rowe Price U.S. Valls Eq ..................... 857
- ‘A.I'p' b (5 Von f) ....................................... 198 T Rowe Price Real Assete T 480
eta (5 Yééf) ........................................ 100 T Rowe Price Intermational. 304
e Hégéf ...................................... \./'\l'yét't' s T Rowe Prie Infermagional. 387
”‘I'\)I'é\ﬁé'gé'r‘ Tonlre EEg T Rows 'F‘"rié'é'U'.S.nMid.-Cép ...................... 3EG
Mo f'rii'hg'éféf p ét'i‘r'l.g' .................................... c T Rowe Price US. Smalica. 344
ot Fund AON gad o Rowe Price 'E'hﬁé.fgih.gj e 305
urmver Ratia 1550 % of Acsets inTon 10 5659
y 'd‘f'l.-ib‘l'd‘i'hg's‘ .......................................... 5y

Investment 100.00 %
@ Cash 3.2
US Stocks 63.18
@ Non-US Stocks 29.94
US Bonds 1.85
@® Non-US Bonds 0.65
Preferred Stocks 0.15
@ Convertible Bonds 0.0
@ Other 1.04

Fees & Expenses

Annual Net Expense Ratio 0.00
S ‘Gr'(')‘s's”E}{pé Rt 6,00,
© Prospectus Net Expense Ratio 0.21
© Prospectus Gross Expense Ratio 0.21
et Bxpanss Ratig 091
Cetun Do 6,00,

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

]
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County of Fresno 457(b) Defined Contribution Plan

T. Rowe Price Retirement Blend 2050 Tr-A
Target-Date 2050 | Status: Maintain

Investment Objective

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying
commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Return and Rank 1Yr 3Yr 5¥Yr 10 Yr ITD Portfolio Profile

Fund 19.42 6.68 6.81 8.38
By 703 coa coseel 2ol
eer Group A\'/g'. ....................... T cao cel Se 639
L oFEunds in Pesr éfblib ............. o4 o0 e 100 513
'"I'iiéér”G'r‘dljb"Réihk'mmm“”“mmmé ........... o o 0o 4

Calendar Year Returns 2022 2021 2020 2019 2018

17.99 17.86 18.35 25.51

e .G'rldlu'p‘ A\'/g'. ....................... res a5 te0 oags 630

Portfolio Data Top Ten Holdings

Inception Date 01/04/2019 T. Rowe Price Equity Index ... 32.96
e T Bowrs Price Intemational 1393
tardard Deviation (5 .Yééf) ..................... 1545 T Rowe Price Growth Stock o955
s fbé‘l':éét‘id .(.5 'Y'e.z'i'r‘) .............................. 037 T Rowe Price U.S. Valls Eq ..................... 87
- ‘A.I'p' b (5 Von f) ....................................... 195 T Rowe Price Real Assete T 485
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Investment 100.00 %
@ Cash 3.09
US Stocks 64.18
@ Non-US Stocks 30.42
US Bonds 0.82
@® Non-US Bonds 0.29
Preferred Stocks 0.15
@ Convertible Bonds 0.0
@ Other 1.05

Fees & Expenses

Annual Net Expense Ratio 0.00
S ‘Gr'(')‘s's”E}{pé Rt 6,00,
© Prospectus Net Expense Ratio 0.21
© Prospectus Gross Expense Ratio 0.21
et Bxpanss Ratig 091
Cetun Do 6,00,

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 457(b) Defined Contribution Plan

T. Rowe Price Retirement Blend 2055 Tr-A
Target-Date 2055 | Status: Maintain

Investment Objective

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying
commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Return and Rank 1Yr 3Yr 5¥Yr 10 Yr ITD Portfolio Profile

Fund 19.43 6.65 6.81 8.36
By s coe co 6 698
. PeerGroup A\'/g'. ....................... e Eo1 ceg 2o e
L oFEunds in Pesr éfblib ............. 503 ag e g 515
eer .G'rldu'b‘ i B 4 o 0o 6

Calendar Year Returns 2022 2021 2020 2019 2018

18.05 17.86 18.35 25.64

e .G'rldlu'p‘ A\'/g'. ...................... isoi el 575 se14 B

Portfolio Data Top Ten Holdings

Inception Date 01/04/2019 T. Rowe Price Equity Index ... 33.26
e T Bowrs Price Intemational 1400
tardard Deviation (5 .Yééf) ..................... 544 T Rowe Price Growth Stock 055
s fbé‘l':éét‘id .(.5 'Y'e.z'i'r‘) .............................. 037 T Rowe Price U.S. Valls Eq ..................... 878
. HA.I'p' b (5 Von f) ....................................... 17 T Rowe Price Real Assete T e
eta (5 Yééf) ........................................ 0,69 T Rowe Price Intermational. 403
e Hégéf ...................................... \./'\l'yét't' oo T Rowe Prie Infermagional. 308
”‘I'\)I'é\ﬁé'gé'r‘ Tonlre EEg T Rows 'F‘"rié'é'U'.S.nMid.-Cép ...................... 366
Mo f'rii'hg'éféf p ét'i‘r'l.g' .................................... c T Rowe Price US. Smalica. 351
ot Fund AON 6T o Rowe Price 'E'hﬁé.fgih.gj e 308
urmever Ratig 260 % of Acsets inTon 10 543
y 'd‘f'l.-ib‘l'd‘i'hg's‘ .......................................... 5y

Investment 100.00 %
@ Cash 2.61
US Stocks 64.58
@ Non-US Stocks 30.57
US Bonds 0.74
@® Non-US Bonds 0.28
Preferred Stocks 0.15
@ Convertible Bonds 0.0
@ Other 1.07

Fees & Expenses

Annual Net Expense Ratio 0.00
S ‘Gr'(')‘s's”E}{pé Rt 6,00,
© Prospectus Net Expense Ratio 0.21
© Prospectus Gross Expense Ratio 0.21
et Bxpanss Ratig 091
Cetun Do 6,00,

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 457(b) Defined Contribution Plan

T. Rowe Price Retirement Blend 2060 Tr-A
Target-Date 2060 | Status: Maintain

Investment Objective

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying
commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Return and Rank 1Yr 3Yr 5¥Yr 10 Yr ITD Portfolio Profile

Fund 19.51 6.68 6.81 8.37
ey 7 co1a9s s 636
eer Group A\'/g'. ....................... ed coa S5 ear 634
L oFEunds in Pesr éfblib ............. 503 laa e g 515
eer .G'rldu'b‘ i s i o 0o i3

Calendar Year Returns 2022 2021 2020 2019 2018

18.10 17.88 18.45 25.51

. "I'I’.éér”G'r‘dLjp‘ A\'/g'. ...................... isos 595 Eer e oy 649

Portfolio Data Top Ten Holdings

Inception Date 01/04/2019 T. Rowe Price Equity Index ... 33.12
e T Bowrs Price Intemational 14ls
tardard Deviation (5 .Yééf) ..................... 5E6 T Rowe Price Growth Stock 654
s fbé‘l':éét‘id .(.5 'Y'e.z'i'r‘) .............................. 037 T Rowe Price U, Valls Eq ..................... 879
. HA.I'p' b (5 Von f) ....................................... T8l o Rowe Price Real Assets T igr
eta (5 Yééf) ........................................ .69 o Rowe Price Intermational. 403
e Hégéf ...................................... \./'\l'yét't' oo T Rowe Prie Intermational. 397
”‘I'\)I'é\ﬁé'gé'r‘ Tonlre EEg T Rows 'F‘"rié'é'U'.S.nMid.-Cép ...................... 367
Mo f'rii'hg'éféf p ét'i‘r'l.g' .................................... c T Rowe Price US. Smalica. 355
ot Fund AON Ao o Rowe Price 'E'hﬁé.fgih.gj Mide 311
urmever Ratig E5 % of Acsets inTon 10 544
y 'd‘f'l.-ib‘l'd‘i'hg's‘ .......................................... 5y

Investment 100.00 %
@ Cash 2.63
US Stocks 64.45
@ Non-US Stocks 30.68
US Bonds 0.74
@® Non-US Bonds 0.28
Preferred Stocks 0.15
@ Convertible Bonds 0.0
@ Other 1.07

Fees & Expenses

Annual Net Expense Ratio 0.00
S ‘Gr'(')‘s's”E}{pé Rt 6,00,
© Prospectus Net Expense Ratio 0.21
© Prospectus Gross Expense Ratio 0.21
et Bxpanss Ratig 091
Cetun Do 6,00,

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 457(b) Defined Contribution Plan

T. Rowe Price Retirement Blend 2065 Tr-A
Target-Date 2065+ | Status: Maintain

Investment Objective

Seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD

Fund 19.58 2.58
e i ces U aess U esg .
. Hﬁéér”G'r‘d‘Ljp' A\}d. ...................... 18 cia g oA
ot Funds i Peer éfdljb ............. g s g P 504
e ”G'r‘C.)‘Ll.b. s e 0o 66 o 26

Calendar Year Returns 2022 2021 2020 2019 2018

18.09 19.17

. "I'D.éér”G'r‘diib' A\'/g'. ...................... EPPIR e TR sega 575

Portfolio Data Top Ten Holdings

Inception Date 01/21/2021 T. Rowe Price Equity Index ...
ey T Rowe Price ntermational
~ Standard Deviation (5 Year) - T. Rowe Price Growth Stock ...
e fp'é ot .(.5. 'Yéér‘) ........................................ T Rowe Prics .S Vallis Eq o
- ‘A.I'p b (5 Ven fj ................................................. T Rowe Price Roal Assets T
eta (5 Yééif) .................................................. T Rowe Price Intermational
e Hégéf ...................................... Wyét e T Rowe Price It
e ﬁé'géf Targ 501 T Rowe Price US. Mid. bép .....
o fhi'hg'éféf o ét'i‘h'g' .......................................... T Rowe Prics U.S. Sreaiica.
et Eund AU o T Rows Price 'E'rﬁé.r'gih.gj Nidts.
e Ratio 830 % of Assets i Ton 10
oy 'c')f'l.-ib‘ldi'hg's‘ .......................................... 55

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any

Portfolio Profile

and all distributions. Please review additional disclosures at the end of the report.

Investment 100.00 %
@ Cash 2.65
US Stocks 64.52
@ Non-US Stocks 30.6
US Bonds 0.75
@ Non-US Bonds 0.27
Preferred Stocks 0.15
@ Convertible Bonds 0.0
@ Other 1.06
Fees & Expenses
Annual Net Expense Ratio 0.00
~ Annual Gross Expense Ratio 0.00
~ Prospectus Net Expense Ratio 0.21
© Prospectus Gross Expense Ratio 0.21
et 'Ekbé‘h's'e'ﬁé"[ L 691
Al b 6,00
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Glossary

Return: the money made or lost on an investment over some period of time. A return can be expressed nominally as the change in dollar value of an investment over
time.

Standard Deviation (Std. Dev.): measures the dispersion of a dataset relative to its mean. It is calculated as the square root of the variance. Standard deviation is
used as a measure of a relative riskiness of an asset.

Sharpe Ratio (Sharpe): is used to help investors understand the return of an investment compared to its risk. The ratio is the average return earned in excess of the
risk-free rate per unit of volatility or total risk.

Average Manager Tenure: the length of time that an investment manager has been at the helm of an investment fund.

Expense Ratio: measures how much of a fund's assets are used for administrative and other operating expenses. An expense ratio is determined by dividing a fund's
operating expenses by the average dollar value of its assets under management (AUM).

Up Capture: the statistical measure of an investment manager's overall performance in up-markets. It is used to evaluate how well an investment manager performed
relative to an index during periods when that index has risen.

Down Capture: the statistical measure of an investment manager's overall performance in down-markets. It is used to evaluate how well an investment manager
performed relative to an index during periods when that index has dropped.

Excess Return: returns achieved above and beyond the return of a proxy. Excess returns will depend on a designated investment return comparison for analysis. The
riskless rate and benchmarks with similar levels of risk to the investment being analyzed are commonly used in calculating excess return.

Tracking Error: the divergence between the price behavior of a position or a portfolio and the price behavior of a benchmark. This is often in the context of
a hedge fund, mutual fund, or exchange-traded fund (ETF) that did not work as effectively as intended, creating an unexpected profit or loss.

Batting Average: a statistical technique used to measure an investment manager's ability to meet or beat an index. The higher the batting average, the better. The
highest number possible average would be 100% while the lowest is 0%.

R-Squared (R-Sqrd): measures how closely the performance of an asset can be attributed to the performance of a selected benchmark index. R-squared is measured
on a scale between 0 and 100; the higher the R-squared number, the more correlated the asset is to its benchmark.

== Source: Investopedia 86
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County of Fresno 457(b) Defined Contribution Plan

Disclosures

Important Disclosure Information

This report is for informational purposes only, and attempts to provide only broad guidelines and information that can be used to help you shape your employee
retirement benefit plan. The information will not assess the suitability or give assurance about the potential value of any particular investment. Certain securities may
not be suitable for all investors.

All data included in this report, including, but not limited to charts/graphs, plan level data and investment data is dependent upon the quality and accuracy of
information supplied by the plan, service providers, investment firms, reporting companies and other sources. While the information is believed to be true and
accurate, no guarantee is made to its completeness or accuracy. Plan Sponsors compare the account statements received from their record keeper or Custodian with
any statements received from ERS and/or the advisor associated with their plan (if applicable). Please contact ERS and/or your Advisor if you believe there are any
material discrepancies between your custodial statement and any other statements received.

©2023 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or
distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising
from any use of this information. Past performance is no guarantee of future results.

Risk-return calculations done by Envestnet Retirement Solutions (ERS) technology based on monthly returns received from Morningstar and/or investment provider.

Investors should consider the investment objectives, risks, charges and expenses before investing. The prospectuses (for Investment Company Securities) and
disclosure documents (for Collective Investment Trust options) contain this and other important information. These documents are available through you plan's
Record Keeper. Read carefully before investing.

Past performance is no guarantee of future results. Performance data quoted represents past performance. Investment return and principal will fluctuate so that an
investor's shares or units, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than the performance
information quoted.

For additional information made publicly available by the fund's sponsor, including performance data to the most recent month-end, please visit the fund's Website.
Performance quoted is at net asset value (NAV), reflects the reinvestment of dividends and capital gains, and is net of expenses. Returns do not include the effects of
maximum sales charge, if any, as sales charges are waived for qualified plans. If the effects of sales charges were included, returns would be lower. In certain
circumstances, a back-end sales charge or redemption fee may be assessed upon redemption of shares within a particular timeframe. Please refer to the prospectus,
disclosure document (for Collective Investment Trust options) and/or statement of additional information for specific details. An investment in the money market fund
is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. Although the fund seeks to preserve the value of your
investment at $1.00 per share, it is possible to lose money by investing in the fund.

For certain investment options, the returns shown reflect fee subsidies and waivers, without which the results would have been lower than noted. These fee subsidies
and waivers may not continue to remain in effect in the future. Please note that certain funds will charge a redemption fee for short-term trading.The returns shown do
not reflect short-term trading fees, which if included would reduce returns. Investments in target date funds are subject to the risks of their underlying funds. The year
in a target date fund name refers to the approximate year (the target date) when an investor in the fund would retire and leave the workforce.Target date funds will
gradually shift their emphasis from more aggressive investments to more conservative ones based on the indicated target date.

- For County of Fresno|Data as of September 30, 2023
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County of Fresno 457(b) Defined Contribution Plan
|

Disclosures

An investment in a target date fund is not guaranteed at any time, including on or after the target date. Target date fund suggestions are based on an estimated
retirement age of approximately 65. Should the investor choose to retire significantly earlier or later, he/she may want to consider a fund with an asset allocation more
appropriate to his/her situation. The stable value funds identified, if any, are structured either as collective investment trust funds ("CITs") or insurance company
general or separate accounts, but are not mutual funds (as defined under the Investment Company Act of 1940, as amended). For detailed information about these
products please see the applicable disclosure document related to the product in question. Investments identified as Separately Managed Accounts ("SMA"), if any, are
not registered mutual funds. SMAs are privately managed investment accounts that have various investment objectives, differing degrees of risk, and utilize varying
investment strategies. Detailed information on each SMA available to your Plan is available directly from the Registered Investment Advisor with whom the Plan
Sponsor has contracted to manage the SMA.

Asset allocation and market value are subject to change. Indicies are unmanaged and are unavailable for direct investment.

The technology solution for the proposal is developed by Envestnet Retirement Solutions, LLC (“ERS”). ERS is also a registered investment advisor with the U.S.
Securities Exchange Commission. However, any advisory solutions are provided under a separate legal contract. Unless otherwise indicated, ERS is not affiliated with
the investment advisory firm listed in this report. ERS is a wholly owned subsidiary of Envestnet, Inc.

Unless otherwise indicated, ERS is not affiliated with the entities listed in this report. Envestnet Retirement Solutions, LLC is a majority owned subsidiary of Envestnet,
Inc., and Envestnet Asset Management, Inc., d/b/a Envestnet | PMC is a wholly owned subsidiary of Envestnet, Inc.

Blended Benchmark Calculation Methodology

The Blended Benchmark Performance is calculated based on the historical performance of the benchmark assigned to each underlying investment in the Plan,
weighted based on the asset allocation as of the report date. Returns are hypothetical and do not reflect actual benchmark returns of the plan as asset allocations of
the underlying investments and the benchmarks assigned to each may have changed throughout the history of the periods reported. In the event that a benchmark
does not have performance for any period, that benchmark is not used in the calculation and the total assets to calculate the weighted average are reduced
accordingly.

Plan Category Calculation Methodology
The Plan Category Return is calculated based on the historical performance of the investment category (Peer Group) assigned to each underlying investment that is

assigned to the category, weighted based on the asset allocation as of the report date. Returns are hypothetical and do not reflect actual category returns of the plan
as asset allocations of the underlying investments and the categories assigned to each may have changed throughout the history of the periods reported.

- For County of Fresno|Data as of September 30, 2023
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County of Fresno 457(b) Defined Contribution Plan

Disclosures

Capital Markets Commentary Disclosure

Certain sections of this commentary contain forward-looking statements that are based on our reasonable expectations, estimates, projections, and assumptions.
Forward-looking statements are not guarantees of future performance and involve certain risks and uncertainties, which are difficult to predict. Past performance is
not indicative of future results. All indices are unmanaged and investors cannot invest directly into an index. The Dow Jones Industrial Average is a price-weighted
average of 30 actively traded blue-chip stocks. The S &P 500 Index is a broad-based measurement of changes in stock market conditions based on the average
performance of 500 widely held common stocks. The MSCI EAFE Index is a floatadjusted market capitalization index designed to measure developed market equity
performance, excluding the U.S. and Canada. The MSCI Emerging Markets Free Index is a market capitalization-weighted index composed of companies representative
of the market structure of 26 emerging market countries in Europe, Latin America, and the Pacific Basin. It excludes closed markets and those shares in otherwise free
markets that are not purchasable by foreigners. The Barclays Capital Aggregate Bond Index is an unmanaged market value-weighted index representing securities that
are SEC-registered, taxable, and dollar-denominated. It covers the U.S. investment-grade fixed-rate bond market, with index components for a combination of the
Barclays Capital government and corporate securities, mortgage-backed pass-through securities, and asset-backed securities. The Barclays Capital U.S. Corporate High
Yield Index covers the USD-denominated, non-investment-grade, fixed-rate, taxable corporate bond market. Securities are classified as high-yield if the middle rating of
Moody's, Fitch, and S & P is Bal/BB+/BB+ or below.

Risks

Investing in mutual funds, which are generally intended as long-term investments, involves risk, including the possible loss of principal. It is important to understand
that certain types of securities and/or investment strategies employed by mutual funds may expose an investor to additional inherent risks. Investments in foreign
securities are subject to special additional risks, including currency risk, political risk, and risk associated with varying accounting standards. Funds invested in
emerging markets may accentuate these risks. Sector funds (those funds that invest exclusively in one sector or industry), such as technology or real estate stocks,
are subject to substantial volatility due to adverse political, economic, or other developments and may carry additional risk resulting from lack of industry
diversification. Non-diversified funds, which invest more of their assets in a single issuer, may experience substantial volatility due to the increased concentration of
investments. Funds that invest in small or mid-capitalization companies may experience a greater degree of market volatility, and potential for business failure, than
those of large-capitalization stocks and are riskier investments. Bond funds have the same interest rate, inflation, and credit risks as associated with the underlying
bonds owned by the fund. Generally, the value of bond funds rises when prevailing interest rates fall and falls when interest rates rise. Funds that invest in lower-rated
debt securities, commonly referred to as high yield or junk bonds, have additional risks and may be subject to greater market fluctuations and risk of loss of income
and principal (relative to higher-rated securities), due to the lower credit quality of the securities and increased risk of default. Bear in mind that higher return potential
is accompanied by higher risk. Although diversification is not a guarantee against loss, it can be an effective strategy to help manage risk. There is no guarantee that a
diversified portfolio will outperform a nondiversified portfolio. Diversification does not assure a profit or protect against loss in a declining market. There are no
assurances that your investment objectives will be achieved. When viewing performance of an index, keep in mind that indices are unmanaged and are not subject to
charges and expenses that may otherwise be applicable to investment options available in your plan. These indices are unavailable for direct investment.Past
performance is no guarantee of future results.

- For County of Fresno|Data as of September 30, 2023
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County of Fresno 457(b) Defined Contribution Plan
|

Disclosures

Monitoring Report - Executive Summary and Status History - Executive Summary Methodology

The Investment Policy Statement Score is a ranking, from 0 - 100, of an investment against a set of quantitative due diligence criteria selected to reflect prudent
fiduciary management. The Score is calculated on a quarterly basis for open-end mutual funds, exchange-traded funds, and Separate Accounts. The Score is
calculated by first combining open-end mutual fund and ETF databases (data source: Morningstar). Each investment is then evaluated against the individual criterion
(factors and thresholds) and point system identified in the Criteria section of this document. Next, the points are totaled and the total for each investment is assigned a
passing or failing rating. Investments with fewer than 60 points are automatically given a failing score. A score of 100 is most favorable, and a score of O is least
favorable. The Score relies upon peer group comparison. Determining an investment's appropriate peer group or asset class is subjective. There are no industry
standards for determining a money manager's investment style or peer group, which makes it difficult to track some investments across different databases.
Morningstar data is utilized in the calculation of the Score and therefore uses the Morningstar Category as the investment's peer group. To make the peer group
analysis meaningful, the data set should be substantial enough to draw comparisons. With that in mind, we require at least a three-year history in order to calculate a
Score for the investments in a peer group. Investments within peer groups that do not meet the requirement will not receive a Score. When evaluating Separate
Accounts, the combined mutual fund / ETF peer group data is used as the backdrop to rank the Separate Accounts. The Separate Account database is limited in size,
and since these products are used interchangeably in the marketplace with mutual funds, the combined mutual fund / ETF peer groups provide a better analysis of the
Separate Accounts' data.

Investment Policy Criteria

The Monitoring Report displays fund and benchmark data based on the Investment Policy Criteria selected by the Plan Sponsor. The specific criteria appear in the
header and the IPS Rating indicates the number of criteria that have been met in accordance with the Investment Policy Statement.

Morningstar Rating Overall Methodology: Funds are ranked within their categories according to their risk-adjusted return (after accounting for all sales charges and
expenses), and stars are assigned such that the distribution reflects a classic bell-shaped curve with the largest section in the center. The 10% of funds in each
category with the highest risk-adjusted return receive five stars, the next 22.5% receive four stars, the middle 35% receive three stars, the next 22.5% receive two
stars, and the bottom 10% receive one star. Funds are rated for up to three periods-the trailing three, five, and 10 years and ratings are recalculated each month.
Funds with less than three years of performance history are not rated. For funds with only three years of performance history, their three-year star ratings will be the
same as their overall star ratings. For funds with five-year records, their overall rating will be calculated based on a 60% weighting for the five-year rating and 40% for
the three-year rating. For funds with more than a decade of performance, the overall rating will be weighted as 50% for the 10-year rating, 30% for the five-year rating,
and 20% for the three-year rating. The star ratings are recalculated monthly. For multiple-share-class funds, each share class is rated separately and counted as a
fraction of a fund within this scale, which may cause slight variations in the distribution percentages. This accounting prevents a single portfolio in a smaller category
from dominating any portion of the rating scale. If a fund changes Morningstar Categories, its historical performance for the longer time periods is given less weight,
based on the magnitude of the change. (For example, a change from a small-cap category to large-cap category is considered more significant than a change from mid-
cap to large-cap) Doing so ensures the fairest comparisons and minimizes any incentive for fund companies to change a fund's style in an attempt to receive a better
rating by shifting to another Morningstar Category.

-- For County of Fresno|Data as of September 30, 2023
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County of Fresno 457(b) Defined Contribution Plan
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Benchmark Definitions

Russell 2000 Growth TR USD

The index measures the performance of the large-cap growth segment of the US equity securities. It includes the Russell 1000 index companies with higher price-to-
book ratios and higher forecasted growth values. It is market-capitalization weighted. Russell Investment Group is the source and owner of the trademarks, service
marks and copyrights related to the Russell Indexes. Russell® is a trademark of Russell Investment Group.

Russell 2000 TR USD

The index measures the performance of the large-cap segment of the US equity securities. It is a subset of the Russell 3000 index and includes approximately 1000 of
the largest securities based on a combination of their market cap and current index membership.

Russell Mid Cap Growth TR USD

The index measures the performance of the mid-cap growth segment of the US equity universe. It includes Russell midcap index companies with higher price-to-book
ratios and higher forecasted growth values. It is market-capitalization weighted. Russell Investment Group is the source and owner of the trademarks, service marks
and copyrights related to the Russell Indexes. Russell® is a trademark of Russell Investment Group.

S&P MidCap 400 TR

The index measures the performance of mid-sized US companies, reflecting the distinctive risk and return characteristics of this market segment. It comprises stocks
in the middle capitalization range, covering approximately 7% of the of US equity market.

Russell 2000 Growth TR USD

The index measures the performance of small-cap growth segment of the US equity universe. It includes those Russell 2000 companies with higher price-to-value
ratios and higher forecasted growth values. It is market-capitalization weighted. Russell Investment Group is the source and owner of the trademarks, service marks
and copyrights related to the Russell Indexes. Russell® is a trademark of Russell Investment Group.

Russell 2000 TR USD

The index measures the performance of the small-cap segment of the US equity universe. It is a subset of the Russell 3000 and includes approximately 2000 of the
smallest securities based on a combination of their market cap and current index membership. Russell Investment Group is the source and owner of the trademarks,
service marks and copyrights related to the Russell Indexes. Russell® is a trademark of Russell Investment Group.

Russell 2000 Value TR USD

The index measures the performance of small-cap value segment of the US equity universe. It includes those Russell 2000 companies with lower price-to-book ratios
and lower forecasted growth values. It is market-capitalization weighted. Russell Investment Group is the source and owner of the trademarks, service marks and
copyrights related to the Russell Indexes. Russell® is a trademark of Russell Investment Group.

S&P 500 Sec/Utilities TR USD

The index measures the performance of all those companies held in the S&P 500 index that are classified as a utilities(sector) company using the Global Industry
Classification Standard(GICS) system.

- For County of Fresno|Data as of September 30, 2023
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County of Fresno 457(b) Defined Contribution Plan
|

Benchmark Definitions

MSCI EAFE NR USD

The index measures the performance of the large and mid cap segments of developed markets, excluding the US & Canada equity securities. It is free float-adjusted
market-capitalization weighted.

MSCI EM NR USD

The index measures the performance of the large and mid cap segments of emerging market equity securities. It is free float-adjusted market-capitalization weighted.
S&P United States REIT TR USD

The index measures the performance of investable universe of pubilcly traded real estate investment trusts domiciled in the United States.

ICE BofA USD 3M Dep OR CM TR USD

The index measures the performance of a synthetic asset paying Libor to a stated maturity. It is based on the assumed purchase at par of a synthetic instrument
having exactly its stated maturity and with a coupon equal to that days fixing rate. That issue is assumed to be sold the following business day (priced at a yield equal
to the current day fixing rate) and rolled into a new instrument.

Bloomberg US Agg Bond TR USD

The index measures the performance of investment grade, U.S. dollar-denominated, fixed-rate taxable bond market, including Treasuries, government-related and
corporate securities, MBS (agency fixed-rate and hybrid ARM passthroughs), ABS, and CMBS. It rolls up into other Bloomberg flagship indices, such as the multi-
currency Global Aggregate Index and the U.S. Universal Index, which includes high yield and emerging markets debt.

Bloomberg Gbl Agg xUSD FI Aj RIC TR HUSD

The index measures the performance of the global, investment-grade, fixed rate debt markets, including government, government agency, corporate and securitized
non-U.S. fixed income investments - all issued in currencies other than the U.S. dollar and with maturities of more than one year - with the foreign currency exposure of
the securities included in the Barclays Global Aggregate ex-USD Float Adjusted RIC Capped Index hedged to the Canadian dollar. It is market capitalization-weighted.

Morningstar Lifetime Mod 2010 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2010. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2015 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2015. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.
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Morningstar Lifetime Mod 2020 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2020. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2025 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2025. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2030 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2030. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2035 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2035. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2040 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2040. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2045 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2045. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2050 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2050. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.
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Morningstar Lifetime Mod 2055 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2055. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2060 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2060. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2065 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2065. The Moderate risk profile is for well-funded investors who are comfortable with an
average exposure to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.
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Morningstar Category (Peer Group) Classification Definitions

Large Growth, LG

Large-growth portfolios invest in big U.S. companies that are projected to grow faster than other large-cap stocks. Stocks in the top 70% of the capitalization of the U.S.
equity market are defined as large-cap. Growth is defined based on fast growth (high growth rates for earnings, sales, book value, and cash flow) and high valuations
(high price ratios and low dividend yields). Most of these portfolios focus on companies in rapidly expanding industries. The market capitalization of large-cap
companies may change over time and is not authoritatively defined. While larger companies tend to be less volatile than small- or mid-cap companies, an investor can
still lose money when investing in the stocks of large-cap companies.

Large Blend, LB

Large-blend portfolios are fairly representative of the overall U.S. stock market in size, growth rates, and price. Stocks in the top 70% of the capitalization of the U.S.
equity market are defined as large-cap. The blend style is assigned to portfolios where neither growth nor value characteristics predominate. These portfolios tend to
invest across the spectrum of U.S. industries, and owing to their broad exposure, the portfolios' returns are often similar to those of the S&P 500 Index. The market
capitalization of large-cap companies may change over time and is not authoritatively defined. While larger companies tend to be less volatile than small- or mid-cap
companies, an investor can still lose money when investing in the stocks of large-cap companies.

Large Value, LV

Large-value portfolios invest primarily in big U.S. companies that are less expensive or growing more slowly than other large-cap stocks. Stocks in the top 70% of the
capitalization of the U.S. equity market are defined as large-cap. Value is defined based on low valuations (low price ratios and high dividend yields) and slow growth
(low growth rates for earnings, sales, book value, and cash flow). The market capitalization of large-cap companies may change over time and is not authoritatively
defined. While larger companies tend to be less volatile than small- or mid-cap companies, an investor can still lose money when investing in the stocks of large-cap
companies.

Mid-Cap Growth, MG

Some mid-cap growth portfolios invest in stocks of all sizes, thus leading to a mid-cap profile, but others focus on midsize companies. Mid-cap growth portfolios target
U.S. firms that are projected to grow faster than other mid-cap stocks, therefore commanding relatively higher prices. The U.S. mid-cap range for market capitalization
typically falls between $1 billion-$8 billion and represents 20% of the total capitalization of the U.S. equity market. Growth is defined based on fast growth (high growth
rates for earnings, sales, book value, and cash flow) and high valuations (high price ratios and low dividend yields). The market capitalization of mid-cap companies
may change over time and is not authoritatively defined. The securities of these companies may be more volatile and less liquid than those of larger companies.

Mid-Cap Blend, MB

The typical mid-cap blend portfolio invests in U.S. stocks of various sizes and styles, giving it a middle-of-the-road profile. Most shy away from high-priced growth stocks,
but aren't so price conscious that they land in value territory. The U.S. mid-cap range for market capitalization typically falls between $1 billion-$8 billion and
represents 20% of the total capitalization of the U.S. equity market. The blend style is assigned to portfolios where neither growth nor value characteristics
predominate. The market capitalization of mid-cap companies may change over time and is not authoritatively defined. The securities of these companies may be
more volatile and less liquid than those of larger companies.
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Morningstar Category (Peer Group) Classification Definitions

Small Growth, SG

Small-growth portfolios focus on faster-growing companies whose shares are at the lower end of the market-capitalization range. These portfolios tend to favor
companies in up-and coming industries or young firms in their early growth stages. Because these businesses are fast growing and often richly valued, their stocks
tend to be volatile. Stocks in the bottom 10% of the capitalization of the U.S. equity market are defined as small-cap. Growth is defined based on fast growth (high
growth rates for earnings, sales, book value, and cash flow) and high valuations (high price ratios and low dividend yields). The market capitalization of small-cap
companies may change over time and is not authoritatively defined. Smaller companies typically have a higher risk of failure, and are not as well established as larger
blue-chip companies.

Small Blend, SB

Small-blend portfolios favor U.S. firms at the smaller end of the market-capitalization range. Some aim to own an array of value and growth stocks while others employ
a discipline that leads to holdings with valuations and growth rates close to the small-cap averages. Stocks in the bottom 10% of the capitalization of the U.S. equity
market are defined as small-cap. The blend style is assigned to portfolios where neither growth nor value characteristics predominate. The market capitalization of
small-cap companies may change over time and is not authoritatively defined. Smaller companies typically have a higher risk of failure, and are not as well established
as larger blue-chip companies.

Small Value, SV

Small-value portfolios invest in small U.S. companies with valuations and growth rates below other small-cap peers. Stocks in the bottom 10% of the capitalization of
the U.S. equity market are defined as small cap. Value is defined based on low valuations (low price ratios and high dividend yields) and slow growth (low growth rates
for earnings, sales, book value, and cash flow). The market capitalization of small-cap companies may change over time and is not authoritatively defined. Smaller
companies typically have a higher risk of failure, and are not as well established as larger blue-chip companies.

Utilities, SU

Specialty-utilities portfolios seek capital appreciation by investing primarily in equity securities of U.S. or non-U.S. public utilities including electric, gas, and telephone-
service providers. Specialty funds generally are non-diversified and more susceptible to financial, market, economic or political events affecting the particular issuers
and/or industry sectors in which they invest and therefore may be more volatile or risky than less concentrated investments

Foreign Large Blend, FB

Foreign large-blend portfolios invest in a variety of big international stocks. Most of these portfolios divide their assets among a dozen or more developed markets,
including Japan, Britain, France, and Germany. These portfolios primarily invest in stocks that have market caps in the top 70% of each economically integrated market
(such as Europe or Asia ex- Japan). The blend style is assigned to portfolios where neither growth nor value characteristics predominate. These portfolios typically will
have less than 20% of assets invested in U.S. stocks. Investments in international markets present special risks including currency fluctuation, the potential for
diplomatic and political instability, regulatory and liquidity risks, foreign taxation and differences in auditing and other financial standards.

Diversified Emerging Mkts, EM

Diversified emerging-markets portfolios tend to divide their assets among 20 or more nations, although they tend to focus on the emerging markets of Asia and Latin
America rather than on those of the Middle East, Africa, or Europe. These portfolios invest at least 70% of total assets in equities and invest at least 50% of stock
assets in emerging markets. Investments in international markets present special risks including currency fluctuation, the potential for diplomatic and political
instability, regulatory and liquidity risks, foreign taxation and differences in auditing and other financial standards.
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Morningstar Category (Peer Group) Classification Definitions

Real Estate, SR

Specialty-real estate portfolios invest primarily in real-estate investment trusts (REITS) of various types. REITs are companies that develop and manage real-estate
properties. There are several different types of REITs, including apartment, factory-outlet, health-care, hotel, industrial, mortgage, office, and shopping center REITs.
Some portfolios in this category also invest in real-estate operating companies. Specialty funds generally are non-diversified and more susceptible to financial, market,
economic or political events affecting the particular issuers and/or industry sectors in which they invest and therefore may be more volatile or risky than less
concentrated investments.

Money Market-Taxable, TM
These portfolios invest in short-term money market securities in order to provide a level of current income that is consistent with the preservation of capital.
Stable Value, VL

Stable-value portfolios seek to provide income while preventing price fluctuations. The most common stable-value portfolios invest in a diversified portfolio of bonds
and enter into wrapper agreements with financial companies to guarantee against fluctuations in their share prices. These wrapper agreements typically provide price
stability on a day-to-day basis, thereby insulating each portfolio's net asset value from interest-rate volatility. Therefore, the duration for each of these funds is
essentially zero. This category is only used in Morningstar's custom fund and separate account databases. Stable value funds have exposure to financial, market,
credit, prepayment and interest rate risks, and may lose value.

Intermediate Core Bond, Cl

Intermediate-term bond portfolios invest primarily in corporate and other investment-grade U.S. fixed-income issues and have durations of 3.5 to six years (or, if
duration is unavailable, average effective maturities of four to 10 years). These portfolios are less sensitive to interest rates, and therefore less volatile, than portfolios
that have longer durations. Bonds with longer maturities tend to be more sensitive to changes in interest rates than debt securities with shorter durations.

Intermediate Core-Plus Bond, PI

Intermediate-term core-plus bond portfolios invest primarily in investment-grade U.S. fixed-income issues including government, corporate, and securitized debt, but
generally have greater flexibility than core offerings to hold non-core sectors such as corporate high yield, bank loan, emerging-markets debt, and non-U.S. currency
exposures. Their durations (a measure of interest-rate sensitivity) typically range between 75% and 125% of the three-year average of the effective duration of the
Morningstar Core Bond Index.

Global Bond-USD Hedged, WH

USD hedged portfolios typically invest 40% or more of their assets in fixed-income instruments issued outside of the U.S. These portfolios invest primarily in
investment-grade rated issues, but their strategies can vary. Some follow a conservative approach, sticking with high-quality bonds from developed markets. Others are
more adventurous, owning some lower-quality bonds from developed or emerging markets. Some portfolios invest exclusively outside the U.S., while others invest in
both U.S. and non-U.S. bonds. Funds in this category hedge most of their non-U.S.-dollar currency exposure back to the U.S. dollar.
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Target-Date 2000-2010, TA

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years
2000-2010) for retirement or another goal. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Over time,
management adjusts the allocation among asset classes to more conservative mixes as the target date approaches. Investments in Target-Date funds are not
guaranteed and investors can lose money, including at and after the target date.

Target-Date 2015, TD

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years
2011-2015) for retirement or another goal. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Over time,
management adjusts the allocation among asset classes to more conservative mixes as the target date approaches. Investments in Target-Date funds are not
guaranteed and investors can lose money, including at and after the target date.

Target-Date 2020, TE

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years
2016-2020) for retirement or another goal. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Over time,
management adjusts the allocation among asset classes to more conservative mixes as the target date approaches. Investments in Target-Date funds are not
guaranteed and investors can lose money, including at and after the target date.

Target-Date 2025, TG

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years
2021-2025) for retirement or another goal. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Over time,
management adjusts the allocation among asset classes to more conservative mixes as the target date approaches. Investments in Target-Date funds are not
guaranteed and investors can lose money, including at and after the target date.

Target-Date 2030, TH

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years
2026-2030) for retirement or another goal. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Over time,
management adjusts the allocation among asset classes to more conservative mixes as the target date approaches. Investments in Target-Date funds are not
guaranteed and investors can lose money, including at and after the target date.

Target-Date 2035, Tl

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years
2031-2035) for retirement or another goal. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Over time,
management adjusts the allocation among asset classes to more conservative mixes as the target date approaches. Investments in Target-Date funds are not
guaranteed and investors can lose money, including at and after the target date.
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Target-Date 2040, TJ

Target-date portfolios provide diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years 2036-2040)
for retirement. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Management adjusts the allocation
among asset classes to more conservative mixes as the target date approaches, following a preset glide path. A target-date portfolio is part of a series of funds
offering multiple retirement dates to investors.

Target-Date 2045, TK

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years
2041-2045) for retirement or another goal. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Over time,
management adjusts the allocation among asset classes to more conservative mixes as the target date approaches. Investments in Target-Date funds are not
guaranteed and investors can lose money, including at and after the target date.

Target-Date 2050, TN

Target-date portfolios provide diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years 2046-2050)
for retirement. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Management adjusts the allocation
among asset classes to more conservative mixes as the target date approaches, following a preset glide path. A target-date portfolio is part of a series of funds
offering multiple retirement dates to investors.

Target-Date 2055, TL

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years 2051-2055
and beyond) for retirement. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Management adjusts the
allocation among asset classes to more-conservative mixes as the target date approaches, following a preset glide path. A target date portfolio is part of a series of
funds offering multiple retirement dates to investors.

Target-Date 2060, XQ

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the year 2060 and
beyond) for retirement. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Management adjusts the
allocation among asset classes to more-conservative mixes as the target date approaches, following a preset glide path. A target date portfolio is part of a series of
funds offering multiple retirement dates to investors.
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- Plan Investment Review
- County of Fresno 401(a) Defined Contribution Plan
NWCM July 1 - September 30, 2023
Advisor
Brent Petty

brentp@nwcm.com
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Market Summary Video —

NWCM

In addition to the written quarterly market summary, we also provide a pre-recorded market
summary video. In this video, Ryan Detrick, Chief Market Strategist, from Carson Group
shares the key events we saw in the past quarter and how we think they’ll affect markets

moving forward.

This video format offers several benefits:

* Can be watched at your convenience, either
before or after your scheduled committee
meeting

* It provides additional commentary and
market insights

* Available for committee members who are
unable to attend the meeting

* Archived for future viewing

E=E0M  |nflation Rises and Unemployment Declines

How Commodities have moved Year-over-Year 2022-2023 Calendar Growth Estimates
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Click here to watch the market summary video now.
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Market

Overview

The Fourth Quarter Is Historically The Strongest Of The Year
S&P 500 Index Average Quarterly Returns (1950 - 2022)
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The bull market officially turned one in October, with stocks up about 20% over
the past year. The bull market’s first year is in line to be the worst since 1988,
which followed a historic bear market. However, 1989 saw a gain of 29.0%,
which was the best second year of a bull market ever. Additionally, out of 15
major bear market lows going back to 1950, the second year after the bear
ended was higher every time, with an average gain of 13.5%.

The fourth quarter is typically the best quarter of the year for stocks. The S&P
500 is up nearly 80% of the time and by 4.2% on average, which is twice as
strong as the next closest quarter historically, the first, which averages 2.1%
growth. The fourth quarter often gains strength by rebounding from third-quarter
weakness. This trend has played out so far this year.

It doesn’t get much simpler than this: The U.S. economy relies on consumption,
and consumption comes from income. Overall income in the economy is
dependent on three factors:

. Employment growth
. Hourly wage growth
. Number of hours worked

A Resilient Economy

Real incomes continue to grow & that's positive for the economy

Aggregate Weekly Payrolls Deflated by PCE Inflation
(Index, Dec 2018 = 100)
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All these factors are presently in play, and so overall income growth across the
economy is strong, which in turn is powering consumption. In fact, weekly
income growth has run at a 5.2% annual pace over the past three months. That
is higher than the pace of inflation. The Federal Reserve’s favored measure of
inflation, which is based on the personal consumption expenditures index, has
run at an annual pace of 3.3% over the last three months.

The economy created 336,000 jobs in September, blowing past expectations for
a 187,000 increase. A large part of the growth was government jobs (+73,000),
but even the private sector created 263,000 jobs. Not only that, payroll growth in
July and August was revised higher by 119,000. So, over the last three months,
payroll growth has averaged 266,000 per month. That compares to an average
of 201,000 in the second quarter.

In short, the economy has strong momentum going into the fourth quarter, even
in the face of various concerns that we've previously discussed (strikes, student
loan payment restart, government shutdown). The unemployment rate was
steady at 3.8%, but that’s well below historical levels.

Source: Carson Investment Research, BLS, 5/30/2023. Past performance does not guarantee future results. All indexes are unmanaged and cannot be invested into directly. Diversification does not ensure a profit or guarantee against a

loss. Data as of 9/30/2023.
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Market

Overview

Markets expect higher for longer, much longer
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Investors have pushed bond yields much higher over the last three months.
The 10-year Treasury yield is now above 4.80, compared to 3.80 at the end of
June.

What'’s interesting is that short-term interest rates haven’t budged. The market
doesn’t think the Fed will raise rates again, which is why the implied policy rate
expectation for 2023 has remained steady at 5.5%. Instead, as the chart above
shows, the expected policy rate in 2027 has surged, from about 3% in May to
4.35% today. That’s a massive move, and it has happened because investors
expect the Fed to keep rates higher well into the future.

Why have long-term rate expectations risen? The simplest answer is that
investors think the economy is likely to strengthen. The surge in yields has
come as economic data has shown signs of a much stronger and more resilient
economy over the last three months. Investors are projecting that into the
future. But that is also likely to keep inflationary pressures higher, which means
the Fed must keep rates high to counter inflation.

A Resilient Economy

Wage growth eases back to pre-pandemic pace
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In short, a stronger economy is pushing long-term yields higher, and that’s
scaring investors into thinking that higher borrowing rates will persist, which
could push the economy into a recession. That fear has created volatility in
equity markets. If that doesn’t make sense to you, don’t worry, it shouldn’t.

We think good news for the economy is good news for the markets. Ultimately,
profits come from economic growth, and that will eventually play out —
perhaps sooner rather than later, as earnings season kicks off in a couple of
weeks.

Wage growth, as measured by average weekly earnings, has now eased back
to the pre-pandemic pace. Over the last three months, wage growth has run at
a 3.4% annual pace, only slightly higher than it was prior to the pandemic.

While this level of wage growth is still strong, it does indicate that the labor
market and the economy are not overheating. That’s important for Fed
members as it eases concerns about a hot labor market pushing inflation
higher. In fact, the proof is in the data. The economy has created 3.2 million
jobs over the last year. Meanwhile, core PCE inflation, has slowed to 2.2%
over the last three months (through August).

Source: Carson Investment Research, BLS, 5/30/2023. Past performance does not guarantee future results. All indexes are unmanaged and cannot be invested into directly. Diversification does not ensure a profit or guarantee against a

loss. Data as of 9/30/2023.
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Asset Class Markets at a Glance

Performance
U.S. Equity & Fixed Income Quarterly Performance Trailing Returns
% Total Return USD % Total Return USD
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.. p 3 Mo 1Year 3Years 5Years 10years
m U.S. Equity -3.36 20.98 10.31 9.50 11.61
U.S. Small Cap B Int. Developed Equity  -4.11 2565 575 3.24 3.82
m Intl. Emerging Equity -2.93 11.70 -1.73 0.55 2.07
U.S. Fixed Income U.S. Fixed Income -3.23 0.64 -5.21 0.10 1.13
u Intl. Fixed Income -0.78 2.99 -2.62 0.83 2.30
60 -50 -40 -30 -20 -10 00 Cash 1.32 4.60 1.75 1.71 1.09
U.S. Equities: The S&P 500, representing large cap equities, returned - Fixed Income: The Bloomberg US Aggregate Bond Index returned -
3.3% in the trailing quarter and 21.6% in the past 12 months. Large cap 3.2% in the third quarter and 0.6% for the past 12 months. The yield on the
growth outperformed value for the trailing quarter but underperformed for 10-year treasury bond rose to 4.59% by quarter end versus 3.81% at the

the year, returning -2.6% versus -4.1%, and 19.8% versus 21.6%. Nine of end of the second quarter and up from the 3.83% a year ago. The ICE BofA
the eleven S&P 500 sectors finished with a negative return for the quarter. High Yield Index returned 0.5% in the trailing quarter and 10.2% for the past
Energy was the best performing sector with a 12.3% gain while Utilities was  year.

the worst with a -9.3% return. Small caps returned -4.9% in the last three

months and 10.1% in the past year.

International Equities: The MSCI EAFE benchmark returned -
4.1% in the trailing quarter and 25.7% for the past twelve months. The
MSCI Emerging Index market equities returned -2.9% in the last three
months and 11.7% for the trailing year. Emerging markets have continued
to be challenged with supply chain issues and high inflation, which have
been exacerbated by the Russia-Ukraine conflict.

Source: Morningstar Direct. Past performance does not guarantee future results. All indexes are unmanaged and cannot be invested into directly. Diversification does not ensure a profit or guarantee against a loss. Data as of March 9/30/2023.
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Global

Markets

How Do Stocks Do After Major Events?
S&P 500 Index Performance After Geopolitical And Major Historical Events

Economic Conditions During Geopolitical Turmoil

S&P 500 Index Returns

Market Shock Events Event Date 1 Month 3 Months 6 Months 12 Months
Germany Invades France 5/10/1940 (19.9%) (12.7%) (4.5%) (18.7%)
Pearl Harbor Attack 12/7/1941 (1.0%) (11.0%) (8.5%) 4.3%
N. Korean Invades S. Korea 6/25/1950 (10.0%) 1.6% 4.1% 11.7%
Hungarian Uprising 10/23/1956 (2.1%) (2.8%) (1.3%) (11.7%)
Suez Crisis 10/29/1956 (4.4%) (3.6%) (0.0%) (11.6%)
Cuban Missile Crisis 10/16/1962 5.1% 14.1% 20.7% 27.8%
Gulf of Tonkin Incident 8/2/1964 (1.6%) 1.9% 5.3% 2.7%
Six-Day War 6/5/1967 3.3% 5.9% 7.5% 13.5%
Tet Offensive 1/30/1968 (3.8%) 5.1% 5.2% 10.2%
Munich Olympics 9/5/1972 (1.0%) 5.7% 2.3% (5.8%)
Yom Kippur War 10/6/1973 (3.9%) (10.7%) (15.3%) (43.2%)
Iraq's Invasion of Kuwait 8/2/1990 (8.2%) (13.5%) (2.1%) 10.1%
First World Trade Center Bombing 2/26/1993 1.7% 2.0% 4.0% 4.7%
U.8.S. Cole Yemen Bombing 10/12/2000 2 7% (0.9%) (11.3%) (19.6%)
911 9/11/2001 (0.2%) 2.5% 6.7% (18.4%)
Iraq war started 3/20/2003 1.9% 13.6% 18.7% 26.7%
Madrid Bombing 3/11/2004 3.5% 2.7% 1.5% 8.4%
London Subway Bombing 7/5/2005 3.3% 1.8% 5.3% 5.5%
Boston Marathon Bombing 4/15/2013 6.3% 8 4% 9. 7% 17 9%
Russia annexed Crimea 2/20/2014 1.5% 2.6% 8.0% 14.7%
Bombing of Syria A/7/2017 1.8% 3.1% 7.6% 12.8%
North Korea Missile Crisis 7/28/2017 (1.1%) 3.6% 14.8% 13.4%
Saudi Aramco Drone Strike 9/14/2019 (1.4%) 5.4% (8.8%) 12.5%
Iranian General Killed In Airstrike 1/3/2020 1.9% (23.1%) (4.2%) 14.4%
Russia invades Ukraine 2/24/2022 5.9% (7.2%) (2.1%) (7.1%)
Average (0.8%) (0.2%) 2.6% 3.0%
Median (0.2%) 2.0% 4.0% 8.4%
% Higher 48.0% 64.0% 60.0% 68.0%

Source: Carson Investment Research, S&F Dow Jones Indices, CFRA, Strategas 10/09/2023
@ryandetrick

So far, the market’s reaction to the events in Israel has been somewhat benign
compared to historical geopolitical shocks. Markets are a forward-looking
mechanism and typically will look ahead to the economy recovering from the
initial shock even as some uncertainty persists.

Looking at a list of similar historical events, median performance over the next
year is somewhat lower than historical returns. The average return is also
weaker than the median return, signaling some asymmetrical downside risk.
But context here is very important.

Keep in mind that much of the negative market behavior is likely not driven by
the geopolitical event itself. For example, the U.S.S. Cole bombing was
coincident with the tech bubble bursting in 2000. What stands out from the
chart is not so much the downside risk of geopolitical events, but the
coincidence of drawdowns and recessions independent of geopolitical risks. If
you look at the major drawdowns, most take place during or near a recession,
including 1956, 1973, and 2000-2001.

There are cases where geopolitical risk played some role in the decline, such
as the Yom Kippur War in 1973, but we believe the current circumstances are

\ CARSON

quite different. In October 1973, an Arab coalition led by Egypt and Syria
launched a surprise attack against Israel. After detecting Soviet resupply to
Syria and Egypt, the U.S. began a massive resupply of Israel. The oil cartel
OPEC responded by declaring an oil embargo against the U.S. and other
countries. In 1973, the U.S. had grown increasingly dependent on foreign oil.
As a result of the embargo, oil prices tripled and the added strain on the
economy was one of the causes of the recession.

With the current events going in Israel, two risks do remain:

1. There is, of course, the possibility for the conflict to expand and the Middle
East remains a sensitive region. We view this as unlikely but still uncertain
at the margin.

2. The largest economic vulnerability for now is similar to the Ukraine conflict.
Central banks, businesses, and consumers remain sensitive to inflation
risk even as disinflation continues to be the primary path that prices have
been following. As a result, broader sensitivity to higher oil prices may be
more acute than usual.

Source: Carson Investment Research, BLS, 5/30/2023. Past performance does not guarantee future results. All indexes are unmanaged and cannot be invested into directly. Diversification does not ensure a profit or guarantee against a

loss. Data as of 9/30/2023.
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Disclosures

MSCI EAFE - Designed to measure the equity market performance of developed markets
(Europe, Australia, Asia, Far East) excluding the U.S. and Canada. The Index is market-
capitalization weighted.

MSCI Emerging Markets - Designed to measure equity market performance in global emerging
markets. It is a float-adjusted market capitalization index.

Bloomberg U.S. Aggregate Bond - The Bloomberg US Agg Total Return Value Unhedged, also
known as “Bloomberg U.S. Aggregate Bond Index” formerly known as the “Barclays Capital U.S.
Aggregate Bond Index”, and prior to that, “Lehman Aggregate Bond Index,” is a broad-based
flagship benchmark that measures the investment grade, US dollar-denominated, fixed-rate
taxable bond market. The index includes Treasuries, government-related and corporate
securities, MBS (agency fixed-rate passthroughs),UBS and CMBS (agency and non-agency).

S&P 500 - A capitalization-weighted index of 500 stocks designed to measure performance of
the broad domestic economy through changes in the aggregate market value of 500 stocks
representing all major industries.

Investors cannot invest directly in indices. The performance of any index is not indicative of the
performance of any investment and does not take into account the effects of inflation and the
fees and expenses associated with investing.

Additional risks are associated with international investing, such as currency fluctuations,
political and economic stability, and differences in accounting standards.

Due to volatility within the markets mentioned, opinions are subject to change without notice.
Information is based on sources believed to be reliable; however, their accuracy or
completeness cannot be guaranteed. Past performance does not guarantee future results.

Investment advisory services offered through NWCM, an SEC Registered Investment Advisor.
Investment advisory services also offered by CWM, LLC, an SEC Registered Investment Advisor.
NWCM and CWM, LLC are affiliated entities under common ownership by Carson Group
Holdings.

(503) 597-1616

1 Centerpointe Drive
Suite 115

Lake Oswego, OR 97035

NWCM
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Plan Legislative and Regulatory Update

IRS Delays the Roth Catch-Up Provision

On August 231, 2023, the Internal Revenue Service (IRS) released Notice 2023-62, which pushed back the
effective date of the mandatory Roth catch-up contribution provision by 2 years. This controversial SECURE
2.0 provision requires that catch-up contributions made by employees with wages exceeding $145,000 for the
preceding calendar year must be designated as Roth.!

The IRS also addressed a drafting issue in SECURE 2.0 that could have been interpreted as eliminating all
catch-up contributions entirely. The IRS provided a statutory interpretation to confirm that catch-up
contributions will still be allowed beyond 2023.2

In addition, the notice confirmed further guidance would be issued which clarifies the following:

» The mandatory Roth catch-up provision will not apply to those without prior-year FICA wages (e.g., those
who are self-employed and certain State or local government employees who are exempt from FICA.)

» Even if a participant has affirmatively elected pre-tax contributions, the plan is allowed to treat the
participant’s catch-up contributions as Roth if they are over the $145,000 limit.

* In multi-employer retirement plans, FICA wages from various employers aren't aggregated to determine
if an eligible participant’s contributions must be made on a Roth basis.

The 2-year delay and additional guidance come as a welcome relief for plan sponsors. NWCM recommends
keeping this provision front of mind as vendors continue to make updates to their systems.

Action Item: Plan sponsors should review with their recordkeeper and/or third-party administrators to
ensure that their systems are prepared for these changes.

n The DOL Seeks Comment on SECURE 2.0 Provisions

On August 101, 2023, the Department of Labor (DOL) issued a request for information, seeking public
feedback on several SECURE 2.0 provisions that deal with establishing new or revised reporting
requirements.2

Areas the DOL is seeking clarity on include provisions that affect pooled employer plans, emergency
savings accounts linked to retirement plans, defined contribution plan fee disclosure improvements,
consolidating DC plan notices, and defined benefit annual funding notices.

The public comment period will run for 60 days and concludes on October 10™. Once the comment period
has passed, the DOL will examine the responses and return with guidance later this year or in 2024.

Action Item: As more guidance is provided, plan sponsors should continue to communicate with
their recordkeepers, NWCM, and legal counsel, as appropriate.

1. Samuels, Remy. “IRS Releases Guidance about Catch-Up Contributions Under Secure 2.0”. Plan Sponsor, 25 August 2023.
N WC 2. Snell & Wilmer. “IRS Delays Roth Catch-Up Contribution Requirement:. JD Supra, 25 August 2023.

3. Ortolani, Alex. “DOL Seeks Comment on Select SECURE 2.0 Enactments”. Plan Adviser, 11 August 2023.

4. Anderson, Brian. “Bill to Protect Women’s Retirement Security Reintroduced Again”. 401kSpecialist, 10 August 2023.

5. Anderson, Brian. “Auto-Reenroll Act of 2023’ Introduced in Senate”. 401kSpecialist, 27 July 2023.

Retirement Related Bills
Introduced in Congress

Two retirement-related bills have recently been re-
introduced in Congress.

The Women’s Retirement Protection Act:

« This bill seeks to address the retirement gap
impacting women, aiming to enhance their
financial security in retirement.

+ The legislation also includes measures to
introduce spousal protections within defined
contribution plans, aligning with those in place for
defined benefit plans. 4

The Auto Reenroll Act of 2023:

« This bill proposes allowing employers to
periodically enroll non-participating employees
into eligible automatic contribution arrangements
(EACAs) and qualified automatic contribution
arrangements (QACAs) every three years.

« Participants would have the option to opt-out with
an affirmative election. ®
NWCM'’s Fiduciary Focus:

“Rothification”

= Fiduciary
i Focus

Click here to view the latest edition of NWCM'’s
Fiduciary Focus. This edition discusses the recent
"Rothification" trend within retirement plans, including
the latest Roth-related changes in SECURE 2.0

For up-to-date retirement industry news check out our social media
pages, which are linked below.
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https://www.linkedin.com/company/northwest-capital-management-inc./
https://twitter.com/NWCMInc
https://www.facebook.com/NWCapitalManagement/
https://401kspecialistmag.com/bill-to-protect-womens-retirement-security-reintroduced-again/
https://401kspecialistmag.com/auto-reenroll-act-of-2023-introduced-in-senate/
https://www.irs.gov/pub/irs-drop/n-23-62.pdf
https://www.plansponsor.com/irs-releases-guidance-about-catch-up-contributions-under-secure-2-0/
https://www.jdsupra.com/legalnews/irs-delays-roth-catch-up-contribution-7954054/
https://www.planadviser.com/dol-seeks-comment-select-secure-2-0-enactments/
https://mcusercontent.com/80389bf7f0b95b6c58a2f4350/files/b87c1933-e2dd-a118-447e-fbc42ffd1dc0/NWCM_FiduciaryFocus_Newsletter_EDITION_5_2023.pdf
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SECURE 2.0: FINAL BILL

On December 23, 2022, the final version of Secure Act 2.0 was passed
by Congress. The bill was signed into law on December 29, 2022.

All catch-up contributions must be made as Roth contributions for
participants whose wages for the preceding calendar year from the employer
sponsoring the plan exceed $145,000 (indexed).

Expands the catch-up limit to $10,000 for individuals age 60, 61, 62 and 63.

Raises the RMD age to 73 starting in 2023 and 75 in 2033. Excise taxes for
RMD failures will decrease from 50% to 25%, and to 10% if corrected
promptly. Removes the RMD barriers for life annuities.

Allows employers to treat student loan payments as elective deferrals for
purposes of matching contributions.

Allows plans to permit employees to elect that matching contributions be
treated as Roth contributions.

Enhances the credit for small employer retirement plan startup costs.

Enhances the Saver's Credit by simplifying the credit rate.

Requires that the Treasury department establish a retirement savings "lost
and found" database, managed by the Department of Labor, to help
participants find lost benefits.

Reduces the service requirement for part-time workers from three years
to two (two consecutive 12-month periods during each of which the
employee has at least 500 hours of service).

Requires mandatory auto-enrollment for new plans, with a default rate
between 3% and 10%, increasing 1% each year to at least 10%, but not more
than 15%.

Raises the limit on mandatory cash-out distributions for terminated
participants from $5,000 to $7,000.

Allows for the creation of pension-linked emergency savings accounts up to
$2,500.

Allows workers to withdraw up to $1,000 from their retirement account,
every three years, to cover emergency expenses (plans may rely on
employee’s written self-certification), with the option to repay the
distribution within 3 years.

On August 25, 2023, the IRS issued
a 2-year delay of this provision. The new
effective date is January 1, 2026.

Tax years beginning after December 31,
2024.

Distributions made after December 31,
2022, for individuals who attain age 72
after that date.

Plan years after December 31, 2023.

Contributions made after the date of
enactment (December 31, 2022).

Tax years beginning after December 31,
2022.

Tax years beginning after December 31,
2026.

Must be created no later than two years
after the date of enactment (December
31, 2022).

Generally effective for plan years after
December 31, 2024.

Plan years after December 31, 2024

Distributions after December 31, 2023.

Plan years after December 31, 2023.

Distributions after December 31, 2023.

APPLICABLE PLANS &

EXCLUSIONS

401(k), 403(b), and governmental 457(b)
plans. Does not apply to SIMPLE IRAs or
SEP plans.

401(k), 403(b), and governmental 457(b)
but can't be used in addition to 457(b)
special catch-up.

401(a), 401(k), 403(b), 457(b) plans, and
traditional IRAs.

401(k), 403(b), governmental 457(b) plans,
and SIMPLE IRAs.

401(k), 403(b), and governmental 457(b)
plans.

Employers with up to 50 employees
(phased out for employers with between
51 and 100 employees).

Participants below the AGI threshold are
eligible. Those under the age of 18, full-
time students, nonresident aliens, or
anyone who can be claimed as a
dependent are ineligible.

Applies to tax-qualified defined benefit
and defined contribution plans subject to
ERISA.

ERISA 401(k) and ERISA 403(b) plans.
Does not apply to employees subject to
collective bargaining or nonresident
aliens. The 12-month period beginning
before January 1, 2023, is not taken into
account.

New 401(k) and 403(b) plans. Existing
plans, new businesses (less than 3 years
old), small businesses (less than 10
employees), and government plans are
exempt.

401(a), 401(k), 403(b), and governmental
457(b) plans.

401(k), 403(b), and governmental 457(b)
plans.

401(a), 401(k), 403(b), governmental
457(b) plans and traditional IRAs.

OPTIONAL OR
MANDATORY

Mandatory except for eligible participants
whose prior year wages do not exceed
$145,000 (indexed for inflation).

Optional provision.

Mandatory provision.

Optional provision.

Optional provision.

N/A

N/A

N/A

Mandatory provision.

Mandatory provision.

Optional provision.

Optional provision.

Optional provision.
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SECURE 2.0: FINAL BILL

Victims of domestic abuse would not face the 10% penalty for withdrawing up
to $10,000 from their retirement savings (or 50% of the account balance,
whichever is less).

Eliminates the “first day of the month” requirement for governmental section
457(b) plans, allowing 457(b) elections to be made any time prior to the
compensation being deferred is available.

Allows for small immediate financial incentives for contributing to a plan (e.g.,
gift cards). The incentives may not be paid for from plan assets.

Allows plan sponsors to rely on an employee's self-certification for hardship
distributions.

Allows repayment of QBAD (qualified birth and adoption) distributions over a
3-year period. For prior distributions, the repayment period ends December
31, 2025.

Eligible participants who are not contributing and do not have a balance
are no longer required to be provided most participant disclosures as long
as they have received an SPD and an annual reminder notice of their
eligibility.

Creates a “starter 401(k) deferral-only arrangement” and a “safe harbor
403(b) plan" which aims to make it easier for small business to offer
retirement plans. Under this provision, small businesses are provided a
safe harbor for offering retirement plans. Annual contributions for these
starter plans would be limited to $6,000.

Provides permanent rules allowing for the use of up to $22,000 to be
distributed from employer retirement plans in the case of disaster.

The 10% additional tax for early distributions will not apply to
distributions to a terminally ill individual.

Allows for the automatic rollover of a participant's IRA to a new employer
plan unless the participant affirmatively elects otherwise.

Allows for the creation of multiple employer 403(b) plan arrangements.

Allows 403(b) plan participation in Collective Investment Trusts (CITs).
However, the necessary corresponding security law changes have not
yet been made.

Distributions after December 31, 2023.

Tax years beginning after the date of
enactment (December 31, 2022).

Plan years beginning after the date of
enactment (December 31, 2022).

Plan years beginning after the date of
enactment (December 31, 2022).

Plan years beginning after 2019.

Plan years beginning after December 31,
2022.

Plan years beginning after December 31,
2022.

Disasters occurring on or after January
26, 2021.

Distributions after December 31, 2023.

Transactions occurring one year after
the date of enactment (December 31,
2022).

Plan years beginning after December 31,
2022.

Amounts invested after date of
enactment (December 31, 2023). Security
law issues will need to be addressed
before CITs are a viable option for 403(b)
plans.

APPLICABLE PLANS &

EXCLUSIONS

401(k) and 403(b) plans (hardship
withdrawals); governmental 457(b) plans
(unforeseeable emergency withdrawals)

Governmental Section 457(b) plans.

401(k) and 403(b) plans.

401(k) and 403(b) plans (hardship
withdrawals); governmental 457(b) plans
(unforeseeable emergency withdrawals).

401(a), 401(k), 403(b), and governmental
457(b) plans and traditional IRAs.

401(a), 401(k), 403(b), and governmental
457(b) plans.

401(k) and 403(b) plans.

401(a), 401(k), 403(b), or governmental
457(b) plan or a traditional IRA.

401(a), 401(k), 403(b)

401(a), 401(k), 403(b), and governmental
457(b) plans, SEPs, and SIMPLE plans all
with less than 100 employees.

403(b) plans.

403(b) plans.

OPTIONAL OR

MANDATORY

N/A

Mandatory provision.

Optional provision.

Optional provision.

Optional provision.

N/A

N/A

Mandatory provision.

N/A

Optional provision.

Optional provision.

Optional provision.
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County of Fresno 401(a) Defined Contribution Plan

Current Plan Assets

Asset Class/Investment Ticker Total Assets ($)
Large Growth

JPMorgan Large Cap Growth R6 JLGMX 7,158

- ‘I'_.é'rg'é' Blomd
Equity Index Fund M 22,080

- ‘I'_é'rg'e”\'/éi R
Columbia Dividend Income Inst3 CDDYX 6,390
ml'\./l'id-'(‘:'aib Growtly
T. Rowe Price Mid-Cap Growth | RPTIX 2,888

- ‘M'id‘-'(‘:'a'b Bl
BlackRock Mid Cap Equity Index Fu... 5,285
il Growthy
American Century Small Cap Growth... ANODX 903
il Blend
BlackRock Russell 2000® Index M 1,952
il Vel
Columbia Small Cap Value Il Inst3 CRRYX 683
i
Franklin Utilities R6 FUFRX 3,351

- ‘F'df‘e'i‘g'h‘ Lérdé Biapd
T. Rowe Price Overseas Stock | TROIX 4,247
Vanguard Developed Markets Index ... VTMGX 5111
i rifiod Eme fg'i'n'g‘ M
Invesco Developing Markets R6 ODVIX 2,634
emlBetate
Fidelity Advisor® Real Estate Inc... FRIRX 2,075
s h.é.y. kot Taceble
Vanguard Federal Money Market Inv... VMFEXX 0
bl VAt
Fresno County Stable Value 6,541

Plan Asset Allocation

Investment

@ Target Date Funds
Large Blend

@ Foreign Large Blend
Large Growth

@ Stable Value
Large Value

@® Mid-Cap Blend

@ Utilities

® Mid-Cap Growth

@ Diversified Emerging
Mkts

® Intermediate Core Bond

Intermediate Core-Plus
Bond

@ Real Estate

Small Blend
® Global Bond-USD Hedged
® Small Growth

Small Value

100.00 %
96.27
1.06
0.45
0.34
0.31
0.31
0.25
0.16
0.14

0.13
0.12
0.10

0.10
0.09
0.09
0.04
0.03

]
NWCM

For County of Fresno|Data as of September 30, 2023
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County of Fresno 401(a) Defined Contribution Plan

Current Plan Assets

Asset Class/Investment Ticker Total Assets ($)
Intermediate Core Bond

BlackRock U.S. Debt Index W 2,608
L D
Metropolitan West Total Return Bd... MWTSX 2,168
 Giohal Bond USD Hed g'éd ......................................................................
Vanguard Total Intl Bd Idx Admira... VTABX 1,866

- ”T.ér'g'é Date 20002010 e
T. Rowe Price Retirement Blend 20... 0

T. Rowe Price Retirement Blend 20... 0

- ”Tér'g'é Date OIS
T. Rowe Price Retirement Blend 20... 12,396

- ”T.a'r'g'e‘ Date D050
T. Rowe Price Retirement Blend 20... 294

- ”T.a'r'g'é Date DOBE
T. Rowe Price Retirement Blend 20... 121,599

- ”Tér'g'e‘ Date 2080
T. Rowe Price Retirement Blend 20... 1,851

- ”Tér'g'e‘ Date D085 e
T. Rowe Price Retirement Blend 20... 218,001

- ”Tér'g'e‘ Date 2040
T. Rowe Price Retirement Blend 20... 2,432

- ”T'air'g'e‘ Date 04
T. Rowe Price Retirement Blend 20... 592,549

- ”Tér'gé Date 0BG
T. Rowe Price Retirement Blend 20... 8,230

- ”Tér'g'é Date OB
T. Rowe Price Retirement Blend 20... 661,406

- ”T'air'g'e‘ Date 0BG
T. Rowe Price Retirement Blend 20... 393,895

]
NWCM

For County of Fresno|Data as of September 30, 2023
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County of Fresno 401(a) Defined Contribution Plan

Current Plan Assets

Asset Class/Investment Ticker Total Assets ($)
Target-Date 2065+

T. Rowe Price Retirement Blend 20... - 246
Total $ 2,090,840

§ QDIA designated fund
Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of

plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions. Please see the Disclosure Section of the report for additional
information.

- For County of Fresno|Data as of September 30, 2023
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County of Fresno 401(a) Defined Contribution Plan
|

Historical Plan Asset Allocation Analysis

September 30, 2023 December 31, 2022
Asset Class/Investment Mkt. Value ($) Alloc (%) Mkt. Value ($) Alloc (%)
Large Growth 7,158 0.3 1,444 0.2
Alger Spectra Y 0 0.0 1,444 0.2
o Qé'h“Lé fg‘é”c'a'p Gt s T g G Sl 00
Large Blend 22,080 1.1 7,385 0.9
Equity Index Fund M 22,080 11 7,385 0.9
Large Value 6,390 0.3 1,571 0.2
Columbia Dividend Income Inst3 6,390 0.3 1,571 0.2
Mid-Cap Growth 2,888 0.1 673 0.1
T. Rowe Price Mid-Cap Growth | 2,888 0.1 673 0.1
Mid-Cap Blend 5,285 0.2 1,531 0.2
BlackRock Mid Cap Equity Index Fund M 5,285 0.2 1,531 0.2
Small Growth 903 0.0 208 0.0
Alger Small Cap Focus Y 0 0.0 208 0.0
T fy'éfh'ail'll Cép'ékbﬁ&h RE SosT e R IY Sl 00
Small Blend 1,952 0.1 668 0.1
BlackRock Russell 2000® Index M 1,952 0.1 668 0.1
Small Value 683 0.0 257 0.0
Columbia Small Cap Value Il Inst3 683 0.0 257 0.0
Utilities 3,351 0.2 2,595 0.3
Franklin Utilities R6 3,351 0.2 2,595 0.3
Foreign Large Blend 9,358 0.4 2,327 0.3
EAFE Equity Index Fund F 0 0.0 3 0.0
T F 7] R IR Tise| o1
S éhddé | 'D'e'\‘/él'db’é'd Matkets Inden Admira] A R Cigal o1
Diversified Emerging Mkts 2,634 0.1 727 0.1
Invesco Developing Markets R6 2,634 0.1 727 0.1
Real Estate 2,075 0.1 638 0.1
Fidelity Advisor® Real Estate Income | 2,075 0.1 638 0.1
- For County of Fresno|Data as of September 30, 2023
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County of Fresno 401(a) Defined Contribution Plan
|

Historical Plan Asset Allocation Analysis

September 30, 2023 December 31, 2022
Asset Class/Investment Mkt. Value ($) Alloc (%) Mkt. Value ($) Alloc (%)
Money Market-Taxable 0 0.0 0 0.0
Vanguard Federal Money Market Investor 0 0.0 0 0.0
Stable Value 6,541 0.3 2,244 0.3
Fresno County Stable Value 6,541 0.3 2,244 0.3
Intermediate Core Bond 2,608 0.1 614 0.1
BlackRock U.S. Debt Index W 2,608 0.1 614 0.1
Intermediate Core-Plus Bond 2,168 0.1 594 0.1
Metropolitan West Total Return Bd Plan 2,168 0.1 594 0.1
Global Bond-USD Hedged 1,866 0.1 453 0.0
Vanguard Total Intl Bd Idx Admiral™ 1,866 0.1 453 0.0
Target-Date 2000-2010 0 0.0 0 0.0
T. Rowe Price Retirement Blend 2005 Tr-A 0 0.0 0 0.0
B ST R iy Sl 00
Target-Date 2015 12,396 0.6 5,328 0.6
Empower Lifetime 2015 Trust 0 0.0 5,328 0.6
S R Price Retement Biondl BOTE Fra s G Sl 00
Target-Date 2020 294 0.0 0 0.0
Empower Lifetime 2020 Trust 0 0.0 0 0.0
B sl Ry Sl 00
Target-Date 2025 121,599 5.8 53,361 6.4
Empower Lifetime 2025 Trust 0 0.0 53,361 6.4
B S e R ROy Sl 00
Target-Date 2030 1,851 0.1 249 0.0
Empower Lifetime 2030 Trust 0 0.0 249 0.0
i R Price Retement Biodl 080 Fra T g s A Sl 00
Target-Date 2035 218,001 104 93,714 11.2
Empower Lifetime 2035 Trust 0 0.0 93,714 11.2
B SiEeeT Gea Sl 00
- For County of Fresno|Data as of September 30, 2023
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County of Fresno 401(a) Defined Contribution Plan

Historical Plan Asset Allocation Analysis

September 30, 2023

December 31, 2022

Asset Class/Investment Mkt. Value ($) Alloc (%) Mkt. Value ($) Alloc (%)
Target-Date 2040 2,432 0.1 303 0.0
Empower Lifetime 2040 Trust 0 0.0 303 0.0
G Sl R s Sl 00
Target-Date 2045 592,549 28.3 224911 26.8
Empower Lifetime 2045 Trust 0 0.0 224911 26.8
B Sz e g | N 06
Target-Date 2050 8,230 04 1,322 0.2
Empower Lifetime 2050 Trust 0 0.0 1,322 0.2
L S Pr iR G Sl 00
Target-Date 2055 661,406 31.6 283,307 33.8
Empower Lifetime 2055 Trust 0 0.0 283,307 33.8
B seiaceT g s Sl 06
Target-Date 2060 393,895 18.8 151,267 181
Empower Lifetime 2060 Trust 0 0.0 151,267 18.1
B seaes] T BTy Sl 00
Target-Date 2065+ 246 0.0 0 0.0
T. Rowe Price Retirement Blend 2065 Tr-A 246 0.0 0 0.0
Total $ 2,090,840 100.0 % $ 837,692 100.0 %

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of
plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions. Please see the Disclosure Section of the report for additional

information.

]
NWCM

For County of Fresno|Data as of September 30, 2023
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County of Fresno 401(a) Defined Contribution Plan

Performance Summary

Last 3Yr 5Yr 12 Mo Net
Asset Class/Investment/Peer Group/Benchmark  Ticker  Assets ($) Qtr YTD 1Vr 3Yr 5Yr 10Vr Shrp  R-Sqrd Yid Exp
Large Growth
JPMorgan Large Cap Growth R6 JLGMX 7,158 32565 18('5973; 232528(; 5('4?71) 13'(33 15'342) 029 09487 050 044
...... O B A Sy
...... Ml R o s o s R RO I B SR el
Large Blend
. 327 1307 2161 1016 9.94 11.94
e e 2 e ey ey @) ap @ OB ooz
Morningstar Large Blend 3.26 1124 20.33 9.45 8.88 10.69 0.50 97.31 0.95 0.72
...... o o0 5 e e R s s e Il B IR
Large Value
Columbia Dividend Income Inst3 CODYX 6,390 %5187) 1(5707) 15(;17253 1(26759; 8'?9‘; 10'(745) 061 9022 205 055
...... e
...... S oo OO M e e e O e B It B Wi
Mid-Cap Growth
T. Rowe Price Mid-Cap Growth | RPTIX 2,888 ‘("ég‘; zg 16(57‘3 32'393 ?4%7) 1?f9‘; 021 9577 000 063
...... e
...... B s S aa o1 idgeg s

Past performance is no guarantee of future results. The performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other
expense you may incur as a client. Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.
Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider

Watch:Orange, Action: Red, Proposed Additions: Green , Proposed Recommendations: Blue.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions and blended benchmark calculation

methodology.

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of
plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions.

]
NWCM
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County of Fresno 401(a) Defined Contribution Plan

Performance Summary

Last 3Yr 5Yr 12 Mo Net
Asset Class/Investment/Peer Group/Benchmark  Ticker  Assets ($) Qtr YTD 1Vr 3Yr 5Yr 10Vr Shrp  R-Sqrd Yid Exp
Mid-Cap Blend
BlackRock Mid Cap Equity Index Fund M 5,285 1429% 1'4211) 1?5443) 11(f§ ?4026) ?'2906) 057 100.00 0.03
...... R T
e T B Bl W e s B B Wit e Bt
Small Growth
American Century Small Cap Growth R6 ANODX 903 ?521) 5(586(; 13':?7% 1(595% 6('154*? ngf; 012 9512 003 082
...... R
...... o iR OO it It e 0 s S e g Bt W
Small Blend
BlackRock Russell 2000® Index M 1,952 E(’%lsi 2(6602) ?éoo‘; &255) 2('7477) %78% 0.34 100.00 0.03
...... T T
...... e OO0 o o el s N S I e B
Small Value
Columbia Small Cap Value Il Inst3 CRRYX 683 :?'7831) %6231) 11('7202) 1?4442) ‘Ef; Zé??% 071 9751 095 080
...... B e
...... e O M o i R R R R W B S

Past performance is no guarantee of future results. The performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other
expense you may incur as a client. Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.
Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider

Watch:Orange, Action: Red, Proposed Additions: Green , Proposed Recommendations: Blue.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions and blended benchmark calculation

methodology.

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of

plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions.

]
NWCM

For County of Fresno|Data as of September 30, 2023
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County of Fresno 401(a) Defined Contribution Plan

Performance Summary

Last 3Yr 5Yr 12 Mo Net
Asset Class/Investment/Peer Group/Benchmark  Ticker  Assets ($) Qtr YTD 1Vr 3Yr 5Yr 10Vr Shrp  R-Sqrd Yid Exp
Utilities
R -8.48 -11.87 -4.24 454 5.99 7.98
Franklin Utilities R6 FUFRX 3,351 0.24 98.30 2.84 0.50
_______________________________________________________________________________________________________ @y @s @ @9 @ a8
Morningstar Utilities 8.85 -11.99 4.52 3.22 472 711 0.17 93.75 2.21 0.92
T T R HUP Y T T RO serlERslT Sa5 AR T [RR ERR
Foreign Large Blend
. 4.60 6.02 23.76 5.53 3.23 4.18
T. Rowe Price Overseas Stock | TROIX 4,247 (53) (52) (50) (33) (34) (21) 0.29 96.64 2.32 0.67
...... I\'/ib.r'h‘iﬁg's'té'r.l':'dfe'i'gh.Léfgé'B'I'e'h‘dmHmHmH“'”HmwmmmwmHmH'4:4'9'”H'6;1'2'””2'3:6'8‘“'”4:65mH'2:85'HH'3'66“H”'O‘.éz'lmmg's".éi".””1.'89‘“””0'89'
...... R TR B B e R 7] Bty T Bty B A
. -4.69 590 24.01 5.32 3.17 4.01
Vanguard Developed Markets Index Admiral VTMGX 5111 (57) (56) (48) (38) (35) (30) 0.28 98.77 3.16 0.07
...... I\'/ib.r'h‘ir'ig's'téir.l'ibféi'gh.Léfgé'B'Iéh‘d”HmHmH“'”HmwmmmwmHmH'4;49'HH'6;12'H”2'3:68‘“'”4:65mHéléé'HH'3'66'H”'O‘.éﬁém'gélég‘”mi'ééw”(')'éé'
...... - ‘T'S”E‘béi/'éibbéd"e'XUS‘AIIIHC'ép'NFé'U‘S'Dmmwm”m”m”m““'“”'””m“”4;0'0'“””6'.24'“”23:50”””'5‘:28‘m“ébd'”“é'éd'“”'O‘.éé‘“'1'(')'(‘)'60”””””””Www
Diversified Emerging Mkts
. -6.21 421 1611 -4.70 0.35 1.58
Invesco Developing Markets R6 ODVIX 2,634 (91) (43) (34) (78) (79) (63) 022 9171 1.13 0.84
...... I\'/i(').r'h‘ihg's'té'r.bi‘\)é'r's}i'fiéd'Eméfg'i'hg”l\'/l‘kfsumH“'”HmwmmmwmHmH”3”.27'”H'3;5'6'”"1'3259‘“'”'i'.i'l‘mH'i'.ié'HH'i'éé'"'.'0‘6'7'””'9'2”.1'2".””1.'5(')‘“””'1”1”0”
...... G ER N UGy s e e T e e
Real Estate
. . 2.69 1.26 3.05 3.92 3.08 5.04
Fidelity Advisor® Real Estate Income | FRIRX 2,075 0.26  78.05 4.30 0.71
___________ e T T e e e @y @y e T T
Morningstar Real Estate -793  -3.69 0.21 3.50 2.58 5.50 0.18 96.94 2.48 0.97
B R Seslies | ey Shl A e 5551 tonae

Past performance is no guarantee of future results. The performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other
expense you may incur as a client. Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.
Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider

Watch:Orange, Action: Red, Proposed Additions: Green , Proposed Recommendations: Blue.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions and blended benchmark calculation

methodology.

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of

plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions.

]
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County of Fresno 401(a) Defined Contribution Plan
|

Performance Summary

Asset Class/Investment/Peer Group/Benchmark  Ticker  Assets ($) Qtr YTD 1Vr 3Yr 5Yr 10Vr Shrp  R-Sqrd Yid Exp.
Money Market-Taxable

Vanguard Federal Money Market Investor VMFXX 0 (12) (6) 8) () (5) 3) 0.38 36.40 451 0.11
Morningstar Money Market - Taxable 1.26 3.50 4.35 1.62 1.50 0.90 0.73 2751 421 0.34
...... ICE'Bb'fAUébé'l\./ibébbli'Ci\'/IH'I;Fé.U'S”D'”mw'””m”m”wm””m”m””1';3'3”“'é:éé'm4:54“'”'14:?0“””'1”.86“”“'i'.é'l“””-'04.6'1”'”1'(')'020'04mm”wwmmm
Stable Value

Fresno County Stable Value - 6,541 %162% 1('9302) 1(93% 1(‘?32) l('395§ - 0.16 - - 0.34
...... I\'/ib'r'hiﬁg's'té'rUS'.S'A'S.iéb.lé'\'/élljém”m”mw'””m”m”wm””m”m”'6'46'7”“"1':8'9“””'2”4”1“””'i'?ém”'1'8'7“”“'1”6'5“”MO‘i'l”“”9'6”6'14wmmmm(.)'éb'
...... oringstar US Sk Siable Value T s | s [ sea | e | Les [ el e
Intermediate Core Bond

BlackRock U.S. Debt Index W : 2,608 '12’5281) '1('5?1(; (2560% '?415? (("315‘; %510% 110 9995 . 005
...... oringstar intsmedings Gare Bond T g A | ose T REY | ESE | eRL [ ToL| Lis| ek EE| 5 Es | 650
...... 5 IoombergUSAggBondTRUSD32312106452101011311010000

Intermediate Core-Plus Bond

Metropolitan West Total Return Bd Plan MWTSX 2,168 (83) (81) (78) (85) (57) (58) -1.03 98.70 4.25 0.37
...... I\'/i(').r'h‘ihgété'r.I'h‘tér'r'h'e.d'iét.é"(fb'r.e'ilsl.dé‘Bdhd'w'wmHmw'w'wmHm"'.2';9'8'w'-6;5'0'Hm'1”52‘“m'4'6'9””H'O'é'Sm“'i'é'lnWIOHQ.QH“”8“7'0'8””“'3.'95”””0'64'
...... 5 IoombergUSAggBondTRUSD32312106452101011311010000

Past performance is no guarantee of future results. The performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other
expense you may incur as a client. Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider

Watch:Orange, Action: Red, Proposed Additions: Green , Proposed Recommendations: Blue.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions and blended benchmark calculation
methodology.

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of
plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions.

- For County of Fresno|Data as of September 30, 2023
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County of Fresno 401(a) Defined Contribution Plan

Performance Summary

Last 3Yr 5Yr 12 Mo Net
Asset Class/Investment/Peer Group/Benchmark  Ticker  Assets ($) Qtr YTD 1Vr 3Yr 5Yr 10Vr Shrp  R-Sqrd Yid Exp
Global Bond-USD Hedged
. 1.47 2.18 217 -4.21 0.02 1.80
™
Vanguard Total Intl Bd Idx Admiral VTABX 1,866 (56) 29) (57) (55) (63) (31) 1.06 99.59 2.02 0.11
...... I\'/ib'r'h‘iﬁg's'té'r'él‘dbél'Bb‘hd-'U'S‘b'Hé'dQédHmH“'”HmHmHmH“'HH'”HmH”1';3'4'HH'1;43'Hm'2‘:56‘“'”'4:(')'6‘mH'O'.éé'HH'1'46'H”'1“.'0”5““"8'2‘:28".””3'19”””0'69'
...... 5 ‘Ib'c')'rﬁb'e'fg"G'b'iAdg'kUéb'Fi‘Aj'ﬁl'C'fR'HUéb"'”HmHmHmH“'HH'”HmH"122'9'”H'2:2'2'”m'2”.3'1‘“'”-'4:(56mH'O'.ii-HH'2'0”1“H”'1“.68"“'1'(')6"0'6mwmwwm”
Target-Date 2000-2010
. . -2.36 417 9.29 1.67 3.77
T. Rowe Price Retirement Blend 2005 Tr-A 0 0.04 9841 0.21
4 (@@ (@15 @11 3
. . -2.48 4.46 9.93 2.08 4.06
T. Rowe Price Retirement Blend 2010 Tr-A 0 0.09 98.27 0.21
_______________________________________________________________________________________________________ e & @
Morningstar Target-Date 2000-2010 2.41 2.71 7.64 0.54 2.92 3.94 0.08 97.15 3.18 0.43
...... I\'/ib'r'h‘ihgété'r'l'_'iféfi'rﬁé'i\‘/l'dd'é‘di(')‘fl'?"U'SDM““'”“m“m“m““'““'”“m“”2';5'7'““"2':5'3'“m'8:(')'0‘”'”'026”2‘m“'3'.14'““Zi'dé'“m(')‘.b'é‘“'1'(')'0'(')'0‘mwmwwm”
Target-Date 2015
. . 2.53 476 10.49 2.50 4.30
T. Rowe Price Retirement Blend 2015 Tr-A 12,396 0.13 97.54 0.21
_______________________________________________________________________________________________________ 0 @@
Morningstar Target-Date 2015 2.79 3.29 8.38 0.92 3.15 4.44 0.04 9751 2.78 0.50
...... I\'/ib'r'h‘iﬁgétéir'l'_'ifét'ii'ﬁé'i\‘/l'c‘)dé‘diéfRHU'S'bmH“'”HmHmHmH“'HH'”HmH'é;éi'HH"2”.2'7'Hm'8:'2'0“'”'0:2'3‘mHé:dé'HH'4'2'5”HMO‘.'O'QH"'1'(')'(‘)'0'0‘mwmwwm”
Target-Date 2020
. . 2.65 505 11.02 297 4.59
T. Rowe Price Retirement Blend 2020 Tr-A 294 0.17 96.86 0.21
_______________________________________________________________________________________________________ @) O e e e
Morningstar Target-Date 2020 2.94 3.68 9.22 1.42 3.35 4.88 0.03 9743 2.67 0.54
...... Mb'r'hiﬁg's'té'r'l'_'if'e'fi'rﬁé'i\‘/l'(‘)dé‘(jé(')‘"I"I':é‘l'J'S'DmH“'”HmHmHmH“'HH'”HmH'?;:7'0'”H"2':‘2”5'”m'8'.?'1‘“'”'022'2‘mHé:dg'HH'4'5'5“H”'O‘.b'?‘“'1'(')'0'0'0‘mmmmwwm

Past performance is no guarantee of future results. The performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other
expense you may incur as a client. Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.
Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider

Watch:Orange, Action: Red, Proposed Additions: Green , Proposed Recommendations: Blue.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions and blended benchmark calculation

methodology.

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of

plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions.
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County of Fresno 401(a) Defined Contribution Plan
|

Performance Summary

Asset Class/Investment/Peer Group/Benchmark  Ticker  Assets ($) Qtr YTD 1Vr 3Yr 5Yr 10Vr Shrp  R-Sqrd Yid Exp.
Target-Date 2025

T. Rowe Price Retirement Blend 2025 Tr-A - 121,599 < ' ' ' ' - 0.22 97.21 - 0.21
_______________________________________________________________________________________________________ @y @ @O @O @ oo

Morningstar Target-Date 2025 3.19 413 1011 1.80 3.66 5.14 0.06 97.95 231 0.58
...... I\'/i(').r'h‘iﬁg's'té'r.l'_'if'e.fi'rﬁé'i\‘/l'(‘)dé‘(jéé"l.'l':é‘U.S'Dmw'wmHmw'w'wmHmM-Zi:dé'W”2”.4'7'”m'9:56‘“m626”2“”"'3'.24'1‘mH4:9'9“H”-'O‘.bé‘“'1'(')6:.0'0‘“””mmwm”

Target-Date 2030

T. Rowe Price Retirement Blend 2030 Tr-A - 1,851 (28) 3) (1) 2) (1) - 0.26 98.47 - 0.21

Morningstar Target-Date 2030 3.45 498 1195 2.87 4.16 5.82 015 98.49 210 0.59

...... I\'/ib'r'h‘iﬁgété'r'l'_'iféfi'rﬁé'M'dd‘Z‘('Jéd'T”Fé‘U'S'DMw'”wmmwmmwmwm'-'4'.17”“"320'2'“”'1'(‘):9'3‘”m'1'.'6”1”””'3'.57'”“'5”.54”“”'0‘.66””1'0'0:(')'0‘mwmmwm”
Target-Date 2035

. . -3. 7. 16.1 . .

T. Rowe Price Retirement Blend 2035 Tr-A - 218,001 32237?; (556; 6 (26; 5 ?2(; 6 ?8 - 0.31 99.16 - 0.21

Morningstar Target-Date 2035 3.59 6.04 14.16 3.95 475 6.35 0.22 9894 1.79 0.60

...... I\'/ib'r'h‘ihgétéir.l'_'ifét'ii'ﬁé'i\‘/l'ddé‘déSIT.l'?uU.S'Dmw'”wmmwmmwmwm'-.4'.‘1'3'““'é:éiH'.1'2‘:8'5‘“m'3'.i(')mH4:66'H"'6'.1'2”H'”O‘.iémi(')'(‘):d(')‘mwm”www

Target-Date 2040

T. Rowe Price Retirement Blend 2040 Tr-A - 2,432 . ' ' ' ' - 0.34 99.24 - 0.21
_______________________________________________________________________________________________________ @ @& o @O @ oo

Morningstar Target-Date 2040 3.66 7.02 16.06 4.97 5.18 6.84 0.28 98.99 1.69 0.64
...... I\'/i(').r'h‘iﬁg's'té'r.l'_'if'e.fi'rﬁé'i\‘/l'(‘)d‘é(jlid"l.'li‘U.S'Dmw'wmHmw'w'wmHmmé:éS'W"4'1“9”1'””'1'4'8'8‘“m'4'59“”"'4”5'7‘mH'6'5'7“"'.'0‘2'5"“'1'(')'(‘)'60“”“”mmwm”

Past performance is no guarantee of future results. The performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other
expense you may incur as a client. Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider

Watch:Orange, Action: Red, Proposed Additions: Green , Proposed Recommendations: Blue.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions and blended benchmark calculation
methodology.

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of
plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions.

- For County of Fresno|Data as of September 30, 2023
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County of Fresno 401(a) Defined Contribution Plan
|

Performance Summary

Asset Class/Investment/Peer Group/Benchmark  Ticker  Assets ($) Qtr YTD 1Vr 3Yr 5Yr 10Vr Shrp  R-Sqrd Yid Exp.
Target-Date 2045

T. Rowe Price Retirement Blend 2045 Tr-A - 592,549 -~ ) ' ' ' - 0.37 99.15 - 0.21
_______________________________________________________________________________________________________ 9 @& o ®© « oo

Morningstar Target-Date 2045 3.78 778 1738 5.69 557 7.07 0.32 98.93 1.52 0.62
...... I\'/i(').r'h‘iﬁg's'té'r.l'_'if'e.fi'rﬁé'i\‘/l'(‘)dé‘(j'éié"l.'l':é‘U.S'Dmw'wmHmw'w'wmHmH'-.?;:‘?'QIW”5”.6”1'”'.'1'655‘“m'5:56“”"'4'.9'1‘mH'6”.?'8“H'.'O‘.éi‘“'1'(')6:.0'0‘“””mmwm”

Target-Date 2050

T. Rowe Price Retirement Blend 2050 Tr-A - 8,230 (22) (7) ©6) (10) @) - 0.37 99.00 - 0.21

Morningstar Target-Date 2050 3.78 8.05 18.04 5.88 5.69 7.23 0.32 98.85 1.49 0.63

...... I\'/ib'r'h‘iﬁgété'r'l'_'iféfi'rﬁé'M'dd‘Z‘('JSd'T”R‘U'S'DMw'”wmmwmmwmwm'-'3'.7'1”“'5:92'“"1‘7:(')'3‘”m'5:93”””'5'.63'”“'6'.'8”1”“”'0‘.3:'3““'1'0'():(')'0‘mwmmwm”
Target-Date 2055

. . -3.41 2 194 . .81

T. Rowe Price Retirement Blend 2055 Tr-A - 661,406 ?19) 9 (8% 9(15?; 621645) 6 ?2) - 0.37 98.97 - 0.21

Morningstar Target-Date 2055 3.83 815 18.19 5.93 572 724 0.33 98.79 141 0.64

...... I\'/ib'r'h‘ihgétéir.l'_'ifét'ii'ﬁé'i\‘/l'ddé‘dSSIT.l'?uU.S'Dmw'”wmmwmmwmwm'-3;7'0”“'5:94'H'”1“7'.i5‘“m'5‘:9'6””H'5:66'H"'6.7‘4"H'.'O‘.ééml'(')'(‘):d(')‘mwm”www

Target-Date 2060

T. Rowe Price Retirement Blend 2060 Tr-A - 393,895 ~ ' ) ) ' - 0.37 98.87 - 0.21
_______________________________________________________________________________________________________ o & @4 @ @ o

Morningstar Target-Date 2060 3.79 8.19 18.29 6.08 5.76 6.60 0.34 98.80 1.44 0.64
...... I\'/i(').r'h‘iﬁg's'té'r.l'_'if'e.fi'rﬁé'i\‘/l'(‘)dé‘(jé(')”'l.'li‘U.S'Dmw'wmHmw'w'wmHm"'?;2‘7'2'W'559'”'”1'?1'7‘“m'5'9”1“”H'Zl'éémH'6'6”5“m”(')”?;'zu“'1'(')'(‘)'60“”“”mmwm”

Past performance is no guarantee of future results. The performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other
expense you may incur as a client. Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider

Watch:Orange, Action: Red, Proposed Additions: Green , Proposed Recommendations: Blue.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions and blended benchmark calculation
methodology.

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of
plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions.

- For County of Fresno|Data as of September 30, 2023
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County of Fresno 401(a) Defined Contribution Plan

Performance Summary

Last 3Yr 5Yr 12 Mo Net
Asset Class/Investment/Peer Group/Benchmark  Ticker  Assets ($) Qtr YTD 1Vr 3Yr 5Yr 10Vr Shrp  R-Sqrd Yid Exp.
Target-Date 2065+
. . -3.37 9.36 19.58
T. Rowe Price Retirement Blend 2065 Tr-A - 246 (16) 7) (18) - - - - - - 0.21
...... I\'/ib'r'h'ih'g's'té'r"'réfgét-bé'té'2'0'6'5'4}'m“m”w'w”m“m”w”mw'“”m-é;?'é)mméji's'“"1'8:'4'9”””é:dé”””5'.9'7””w”m“”'O'.éém'géléé”””1”.43”””'0'.64'
...................................................................................................... s9sEEs el ass | sEs [ o ms e ss [

Past performance is no guarantee of future results. The performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other

expense you may incur as a client. Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider

Watch:Orange, Action: Red, Proposed Additions: Green , Proposed Recommendations: Blue.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions and blended benchmark calculation

methodology.

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of

plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions.

]
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County of Fresno 401(a) Defined Contribution Plan

Target Date Fund Series Data (September 30, 2023)

T. Rowe Price Retirement Blend Series

Glide Path Details

Investment

Ticker Asset Class

Morningstar™ Rating?

Number of Underlying Asset

Classes 7
Inception Date 07/26/2021

. Through
Glidepath Type Retirement
Landing Point 0

Top Five Holdings Ticker

T. Rowe Price Retirement Blend 2005 Tr-A
T. Rowe Price Retirement Blend 2010 Tr-A
T. Rowe Price Retirement Blend 2015 Tr-A
T. Rowe Price Retirement Blend 2020 Tr-A
T. Rowe Price Retirement Blend 2025 Tr-A
T. Rowe Price Retirement Blend 2030 Tr-A
T. Rowe Price Retirement Blend 2035 Tr-A
T. Rowe Price Retirement Blend 2040 Tr-A
T. Rowe Price Retirement Blend 2045 Tr-A
T. Rowe Price Retirement Blend 2050 Tr-A
T. Rowe Price Retirement Blend 2055 Tr-A
T. Rowe Price Retirement Blend 2060 Tr-A
T. Rowe Price Retirement Blend 2065 Tr-A

Asset Class

Target-Date 2000-2010 * kK Kk
Target-Date 2000-2010 * Kk K kK
Target-Date 2015 * Kk Kk ok k
Target-Date 2020 * Kk kK
Target-Date 2025 * % kK k
Target-Date 2030 * Kk Kk
Target-Date 2035 * %k Kk k
Target-Date 2040 * Kk K Kk
Target-Date 2045 * Kk Kk k
Target-Date 2050 * kK Kk
Target-Date 2055 * * Kk k
Target-Date 2060 * * Kk Kk

Target-Date 2065+

Morningstar Rating

No data available

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider. The
performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Performance data
listed on the report are for informational purposes only and may not be consistent with the actual performance of the fund. Performance data shown are not to be used for plan reporting purposes and should
not be relied on for final plan investment decisions. Fund and target date series profile data and related details (including expenses) provided by Morningstar or investment provider.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions, blended benchmark calculation
methodology, performance calculation methodology, definitions and other disclosures.

]
NWCM

For County of Fresno|Data as of September 30, 2023
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County of Fresno 401(a) Defined Contribution Plan

Target Date Fund Series Data (September 30, 2023)

T. Rowe Price Retirement Blend Series*

Glide Path Allocation

100
90
80
70
60
50
40
30
20
10

0

@ Fixed Income
@ Equities

Allocation %

50 45 40 35 30 25 20 15 10 5 0 -5 -10 -15 -20 -25 -30
Years to Retirement

Glidepath
Category 50 45 40 35 30 25 20 15 10 5 0 -5 -10 -15 -20 -25 -30
Fixed

Income

Equities 98.00 98.00 98.00 98.00 98.00 9700 9500 8700 77.00 6500 5500 51.00 48.00 4500 41.00 36.00 30.00

200 200 200 200 200 300 500 1300 23.00 3500 4500 49.00 5200 5500 59.00 64.00 70.00

*The T. Rowe Price Retirement Blend Series | share class was used as insufficient data was available for the Trust Series. The fund follows the same strategy and holds the same underlying securities.

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider. The
performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Performance data
listed on the report are for informational purposes only and may not be consistent with the actual performance of the fund. Performance data shown are not to be used for plan reporting purposes and should
not be relied on for final plan investment decisions. Fund and target date series profile data and related details (including expenses) provided by Morningstar or investment provider.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions, blended benchmark calculation
methodology, performance calculation methodology, definitions and other disclosures.

] For County of Fresno | Data as of September 30, 2023
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County of Fresno 457(b) Defined Contribution Plan

Target Date Fund Series Data (September 30, 2023)

T. Rowe Price Retirement Blend Series*

T. Rowe Price Retirement Blend Series

Market Average Glide Path

Cash & Equivalents | Domestic Bonds | Domestic Equity |International Bonds
International Equities |Others

Allocation %
Allocation %

-10 -15 -20 -25 -30

50 45 40 35 30 25 20 15 10 5 O -5
Years to Retirement

Series Glidepath 50 45 40 35 30 25 20 15

Cash & Equivalents | Domestic Bonds |Domestic Equity |International Bonds
International Equities |Others

110
100

90
80
70
60
50
40
30
20
10

0

-10 -15 -20 -25 -30

50 45 40 35 30 25 20 15 10 5 O -5
Years to Retirement

10 5 0 -5 -10 -15 -20 -25 -30

Cash & Equivalents
Domestic Bonds
Domestic Equity
International Bonds
International Equities
Others

200 200 200 200 200 300 5.00 13.00
98.00 98.00 98.00 98.00 98.00 97.00 95.00 87.00

23.00 35.00 45.00 49.00 52.00 55.00 59.00 64.00 70.00
77.00 65.00 55.00 51.00 48.00 45.00 41.00 36.00 30.00

*The T. Rowe Price Retirement Blend Series | share class was used as insufficient data was available for the Trust Series. The fund follows the same strategy and holds the same underlying securities.

]
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For County of Fresno|Data as of September 30, 2023
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County of Fresno 401(a) Defined Contribution Plan

Target Date Fund Series Data (September 30, 2023)

T. Rowe Price Retirement Blend Series

Market

Average 50 45 40 35 30 25 20 15 10 5 0 5 10 15 20 25  -30
Cash & 004 016 016 016 016 023 037 072 109 144 234 261 288 306 306 306 319
Equivalents

Domestic

Bortle 689 655 653 705 768 982 1493 2239 3323 4320 51.75 5490 5759 5893 6057 6177 62.71
E&T@SUC 7655 74.89 7474 7488 7379 7245 6797 6214 5293 4482 36.82 3409 31.63 3051 2908 2797 2702
g‘;ﬁg‘s""“on"’" 003 003 003 003 003 003 004 006 009 011 012 013 013 014 014 015 015
:E”(;Eirt’i’:;"’”a' 1499 1649 1631 1592 16.07 1541 1444 12.64 1058 846 683 617 565 528 506 495 504
Others 150 1.88 224 196 227 205 225 204 207 197 213 210 211 209 208 210 1.89

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider. The
performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Performance data
listed on the report are for informational purposes only and may not be consistent with the actual performance of the fund. Performance data shown are not to be used for plan reporting purposes and should
not be relied on for final plan investment decisions. Fund and target date series profile data and related details (including expenses) provided by Morningstar or investment provider.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions, blended benchmark calculation

methodology, performance calculation methodology, definitions and other disclosures.

]
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County of Fresno 401(a) Defined Contribution Plan

Historical Fund Evaluation

Investment

09/30/2023 06/30/2023 03/31/2023 12/31/2022 09/30/2022 06/30/2022 03/31/2022 12/31/2021

JPMorgan Large Cap Growth R6

Equity Index Fund M

Columbia Dividend Income Inst3

T. Rowe Price Mid-Cap Growth |
BlackRock Mid Cap Equity Index Fund M
American Century Small Cap Growth R6
BlackRock Russell 2000® Index M
Columbia Small Cap Value Il Inst3
Franklin Utilities R6

T. Rowe Price Overseas Stock |

Vanguard Developed Markets Index Admiral
Invesco Developing Markets R6

Fidelity Advisor® Real Estate Income |
Vanguard Federal Money Market Investor
Fresno County Stable Value

BlackRock U.S. Debt Index W
Metropolitan West Total Return Bd Plan
Vanguard Total Intl Bd Idx Admiral™

T. Rowe Price Retirement Blend 2005 Tr-A
T. Rowe Price Retirement Blend 2010 Tr-A
T. Rowe Price Retirement Blend 2015 Tr-A
T. Rowe Price Retirement Blend 2020 Tr-A
T. Rowe Price Retirement Blend 2025 Tr-A
T. Rowe Price Retirement Blend 2030 Tr-A

Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Watch
Maintain
Maintain
Maintain
Maintain
Watch
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain

Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Watch
Maintain
Maintain
Maintain
Watch
Maintain

Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Watch
Maintain
Maintain
Maintain
Maintain
Maintain

Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Watch
Watch
Maintain
Maintain
Maintain
Maintain

Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Watch
Watch
Maintain
Maintain
Maintain
Maintain

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.
Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.
Maintain: A total score ranging from ranging from 45 - 100 points indicates that the fund has met the investment monitoring criteria
Watch: A total score less than 45 points indicates that the fund has not met the investment monitoring criteria and has been placed on the Watch List.
Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. The
plan will be notified of any potential recommendations or actions that should be considered regarding the status of the funds on the watch list.

Replace: It is suggested that some action be taken because the fund has been on the watch list for 99 quarters or more.

Please review additional disclosures on Investment monitoring section and disclosures at end of the report.
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County of Fresno 401(a) Defined Contribution Plan

Historical Fund Evaluation

Investment 09/30/2023 06/30/2023 03/31/2023 12/31/2022 09/30/2022 06/30/2022 03/31/2022 12/31/2021
T. Rowe Price Retirement Blend 2035 Tr-A Maintain - - - - - - -
T. Rowe Price Retirement Blend 2040 Tr-A Maintain - - - - - - -
T. Rowe Price Retirement Blend 2045 Tr-A Maintain - - - - - - -
T. Rowe Price Retirement Blend 2050 Tr-A Maintain - - - - - - -
T. Rowe Price Retirement Blend 2055 Tr-A Maintain - - - - - - -
T. Rowe Price Retirement Blend 2060 Tr-A Maintain - - - - - - -
T. Rowe Price Retirement Blend 2065 Tr-A Maintain - - - - - - -

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Maintain: A total score ranging from ranging from 45 - 100 points indicates that the fund has met the investment monitoring criteria

Watch: A total score less than 45 points indicates that the fund has not met the investment monitoring criteria and has been placed on the Watch List.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. The
plan will be notified of any potential recommendations or actions that should be considered regarding the status of the funds on the watch list.

Replace: It is suggested that some action be taken because the fund has been on the watch list for 99 quarters or more.

Please review additional disclosures on Investment monitoring section and disclosures at end of the report.

- For County of Fresno|Data as of September 30, 2023
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County of Fresno 401(a) Defined Contribution Plan

Expense Ratio Market Comparison

Prospectus Difference from
Investment Morningstar Category Exp.Ratio (%) Category Rank Category Avg. (%) Category Avg. (%)
JPMorgan Large Cap Growth R6 Large Growth 0.44 9 0.87 -0.43
Equity Index Fund M Large Blend (index) 0.02 2 0.72 -0.70
Columbia Dividend Income Inst3 Large Value 0.55 20 0.80 -0.25
T. Rowe Price Mid-Cap Growth | Mid-Cap Growth 0.63 9 1.01 -0.38
BlackRock Mid Cap Equity Index Fund M Mid-Cap Blend (index) 0.03 2 0.89 -0.86
American Century Small Cap Growth R6 Small Growth 0.82 13 1.10 -0.28
BlackRock Russell 2000® Index M Small Blend (index) 0.03 2 0.96 -0.93
Columbia Small Cap Value Il Inst3 Small Value 0.80 17 1.09 -0.29
Franklin Utilities R6 Utilities 0.50 18 0.92 -0.42
T. Rowe Price Overseas Stock | Foreign Large Blend 0.67 30 0.89 -0.22
Vanguard Developed Markets Index Admiral Foreign Large Blend (index) 0.07 4 0.89 -0.82
Invesco Developing Markets R6 Diversified Emerging Mkts 0.84 23 1.10 -0.26
Fidelity Advisor® Real Estate Income | Real Estate 0.71 26 0.97 -0.26
Vanguard Federal Money Market Investor Money Market-Taxable 0.11 3 0.34 -0.23
Fresno County Stable Value Stable Value 0.34 27 0.50 -0.16
BlackRock U.S. Debt Index W Intermediate Core Bond (index) 0.05 7 0.50 -0.45
Metropolitan West Total Return Bd Plan Intermediate Core-Plus Bond 0.37 11 0.64 -0.27
Vanguard Total Intl Bd Idx Admiral™ Global Bond-USD Hedged (index) 0.11 10 0.69 -0.58
T. Rowe Price Retirement Blend 2005 Tr-A Target-Date 2000-2010 0.21 14 0.43 -0.22
T. Rowe Price Retirement Blend 2010 Tr-A Target-Date 2000-2010 0.21 14 0.43 -0.22
T. Rowe Price Retirement Blend 2015 Tr-A Target-Date 2015 0.21 10 0.50 -0.29
T. Rowe Price Retirement Blend 2020 Tr-A Target-Date 2020 0.21 8 0.54 -0.33
T. Rowe Price Retirement Blend 2025 Tr-A Target-Date 2025 0.21 8 0.58 -0.37
T. Rowe Price Retirement Blend 2030 Tr-A Target-Date 2030 0.21 8 0.59 -0.38
T. Rowe Price Retirement Blend 2035 Tr-A Target-Date 2035 0.21 7 0.60 -0.39
T. Rowe Price Retirement Blend 2040 Tr-A Target-Date 2040 0.21 8 0.64 -0.43
T. Rowe Price Retirement Blend 2045 Tr-A Target-Date 2045 0.21 8 0.62 -0.41

Prospectus Exp. Ratio is the net operating expense ratio as provided by Morningstar or the fund provider.

Category Rank and Category Avg. calculated by Envestnet Retirement Solutions technology. Data shown should not be relied on for final plan investment decisions. Please refer to disclosures at the end of the

report.
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County of Fresno 401(a) Defined Contribution Plan

Expense Ratio Market Comparison

Prospectus Difference from

Investment Morningstar Category Exp.Ratio (%) Category Rank Category Avg. (%) Category Avg. (%)

T. Rowe Price Retirement Blend 2050 Tr-A Target-Date 2050 0.21 8 0.63 -0.42

T. Rowe Price Retirement Blend 2055 Tr-A Target-Date 2055 0.21 8 0.64 -0.43

T. Rowe Price Retirement Blend 2060 Tr-A Target-Date 2060 0.21 8 0.64 -0.43

T. Rowe Price Retirement Blend 2065 Tr-A Target-Date 2065+ 0.21 9 0.64 -0.43
0.21% 0.63 %

Average

Prospectus Exp. Ratio is the net operating expense ratio as provided by Morningstar or the fund provider.
Category Rank and Category Avg. calculated by Envestnet Retirement Solutions technology. Data shown should not be relied on for final plan investment decisions. Please refer to disclosures at the end of the

report.
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County of Fresno 401(a) Defined Contribution Plan

Monitoring Methodology

Default Criteria Threshold Weightings

Return 3Yr In top 50% of peer group This criteria carries a weighting of 13.33%
Return 5Yr In top 50% of peer group This criteria carries a weighting of 13.33%
Return 10Yr In top 50% of peer group This criteria carries a weighting of 13.34%
Std. Dev. 3Yr In bottom 50% of peer group This criteria carries a weighting of 3.33%
Std. Dev. 5Yr In bottom 50% of peer group This criteria carries a weighting of 3.33%
Std. Dev. 10Yr In bottom 50% of peer group This criteria carries a weighting of 3.34%
Sharpe 3Yr In top 50% of peer group This criteria carries a weighting of 6.66%
Sharpe 5Yr In top 50% of peer group This criteria carries a weighting of 6.67%
Sharpe 10Yr In top 50% of peer group This criteria carries a weighting of 6.67%

Average Manager Tenure
Expense Ratio

Up Capture 3Yr

Up Capture 5Yr

Up Capture 10Yr

Down Capture 3Yr

Down Capture 5Yr

Down Capture 10Yr

At least a 3 year track record
In bottom 50% of peer group
In top 50% of peer group
In top 50% of peer group
In top 50% of peer group
In bottom 50% of peer group
In bottom 50% of peer group
In bottom 50% of peer group

This criteria carries a weighting of 5.0%

This criteria carries a weighting of 5.0%

This criteria carries a weighting of 3.33%
This criteria carries a weighting of 3.33%
This criteria carries a weighting of 3.34%
This criteria carries a weighting of 3.33%
This criteria carries a weighting of 3.33%
This criteria carries a weighting of 3.34%

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Pass, watch, review statuses are based on thresholds defined, administered and reviewed by the advisor or advisor's home office. Each individual fund will be scored based upon monitoring criteria and
respective thresholds. The amount of points that a fund earns for passing the threshold for a given criterion depends on the weighting of that criterion in the overall scoring methodology. The points earned for
each criterion are totaled to determine whether a fund is classified as "Pass", "Watch" or "Review". Please note that the monitoring methodology is not intended to be investment advice, and is only intended to
provide a historical performance alert. Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the
context of the overall portfolio. The plan will be notified of any potential recommendations or actions that should be considered regarding the status of the funds on the watch list. Please review additional
disclosures on Investment monitoring criteria definitions and other disclosures at end of the report. Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all
distributions. Please see disclosures for benchmark definitions, blended benchmark calculation methodology and other disclosures.

- For County of Fresno|Data as of September 30, 2023
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County of Fresno 401(a) Defined Contribution Plan

Monitoring Methodology

Index Funds Criteria Threshold Weightings

Excess Return 1Yr In top 75% of peer group This criteria carries a weighting of 6.66%
Excess Return 3Yr In top 75% of peer group This criteria carries a weighting of 6.67%
Excess Return 5Yr In top 75% of peer group This criteria carries a weighting of 6.67%

Tracking Error 1Yr
Tracking Error 3Yr
Tracking Error 5Yr
Batting Average 3Yr
Batting Average 5Yr
Batting Average 10Yr
R-Sqrd 3Yr

R-Sqrd 5Yr

R-Sqrd 10Yr

Average Manager Tenure
Expense Ratio

In bottom 75% of peer group
In bottom 75% of peer group
In bottom 75% of peer group
In top 75% of peer group
In top 75% of peer group
In top 75% of peer group
In top 75% of peer group
In top 75% of peer group
In top 75% of peer group
At least a 3 year track record
In bottom 75% of peer group

This criteria carries a weighting of 13.33%
This criteria carries a weighting of 13.33%
This criteria carries a weighting of 13.34%
This criteria carries a weighting of 1.66%
This criteria carries a weighting of 1.67%
This criteria carries a weighting of 1.67%
This criteria carries a weighting of 6.66%
This criteria carries a weighting of 6.67%
This criteria carries a weighting of 6.67%
This criteria carries a weighting of 5.0%
This criteria carries a weighting of 10.0%

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Pass, watch, review statuses are based on thresholds defined, administered and reviewed by the advisor or advisor's home office. Each individual fund will be scored based upon monitoring criteria and
respective thresholds. The amount of points that a fund earns for passing the threshold for a given criterion depends on the weighting of that criterion in the overall scoring methodology. The points earned for
each criterion are totaled to determine whether a fund is classified as "Pass", "Watch" or "Review". Please note that the monitoring methodology is not intended to be investment advice, and is only intended to
provide a historical performance alert. Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the
context of the overall portfolio. The plan will be notified of any potential recommendations or actions that should be considered regarding the status of the funds on the watch list. Please review additional
disclosures on Investment monitoring criteria definitions and other disclosures at end of the report. Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all

distributions. Please see disclosures for benchmark definitions, blended benchmark calculation methodology and other disclosures.

]
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County of Fresno 401(a) Defined Contribution Plan

Investment Policy Monitoring Report

(Default Criteria) Std. Std. Std. Average Up Up Up Down Down Down
Investment/Peer Group/  Retur Retur Retur Dev. Dev. Dev. Sharp Sharp Sharp Manager Expens Capture Capture Capture Capture Capture Capture Status/
Benchmark n 3Yr n5Yrn10Yr 3Yr 5Yr 10Yr e 3Yr e 5Yr e 10Yr Tenure e Ratio 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Score
JPMorgan Large Cap 5.61 13.3815.3219.0521.55 1741 0.29 0.61 0.84 545 044 8543 9595 101.08 90.23 91.07 97.53 Maintain
Growth R6 90
Morningstar Large Growth 5.29 9.30 11.8120.4921.1116.72 0.27 0.45 0.69 - 0.87 8826 9110 93.34 9841 9890 100.99

Russell 1000 Growth TR 7.97 12.4214.4820.8121.3016.67 0.39 0.58 0.83

usb

Columbia Dividend Income 10.79 8.90 10.7515.8916.4813.19 0.61 049 0.75 725 055 86.81 8293 86.08 76.68 79.89 8192 Maintain
Inst3 70
Morningstar Large Value 11.88 6.43 8.40 17.57 19.14 15.16 0.62 0.33 0.53 - 0.80 8957 84.26 8560 7542 9127 95.05

Russell 1000 TR USD 9.53 9.63 11.6318.07 19.3715.21 0.50 0.48 0.73

T. Rowe Price Mid-Cap 3.98 6.47 10.3418.2420.3616.06 0.21 0.32 0.62 3125 0.63 8882 8858 9285 8340 88.05 8751 Maintain
Growth | 90
Morningstar Mid-Cap 2.35 590 9.08 21.2422.3817.64 0.13 0.29 0.51 - 1.01 9542 96.77 96.45 99.62 99.84 100.38

Growth

Russell Mid Cap Growth 261 6.97 9.94 211122381747 0.14 0.34 0.57

TR USD

American Century Small 1.99 6.58 9.84 21.1823.7619.46 0.12 0.31 052 742 082 91.88 101.69 10192 89.00 87.03 90.21 Maintain
Cap Growth R6 77
Morningstar Small Growth 2.49 3.69 7.62 21.9924.1119.49 0.14 0.20 0.42 - 110 96.03 98.69 96.39 9124 9319 92.66

Russell 2000 Growth TR~ 1.09 1.55 6.72 22.9324.6720.05 0.08 0.12 0.37

usb

Columbia Small Cap Value 16.42 4.68 7.08 22.4225.6020.13 0.71 0.24 0.39 20.96 0.80 99.74 101.47 9756 89.68 95.68 93.66 Maintain
II'Inst3 %3
Morningstar Small Value  15.87 4.28 6.50 22.4425.5420.32 0.69 0.23 0.36 - 1.09 9947 100.25 96.28 88.34 96.22 9549

Russell 2000 Value TR 13.32 259 6.19 23.1625.2620.18 0.58 0.16 0.34

usD

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.
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County of Fresno 401(a) Defined Contribution Plan

Investment Policy Monitoring Report

(Default Criteria) Std. Std. Std. Average Up Up Up Down Down Down

Investment/Peer Group/  Retur Retur Retur Dev. Dev. Dev. Sharp Sharp Sharp Manager Expens Capture Capture Capture Capture Capture Capture Status/

Benchmark n3Yr n5Yrn 10Yr 3Yr 5Yr 10Yr e 3Yr e5Yr e 10Yr Tenure e Ratio 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Score

Franklin Utilities R6 454 599 798 17.4116.8014.38 0.24 0.33 0.53 19.25 0.50 9850 9783 94.42 92.09 9595 93.90 Maintain
90

Morningstar Utilities 322 472 711 174316.7814.17 0.17 0.26 0.48 - 092 9440 90.27 85.65 9398 96.12 88727

S&P 500 Sec/Utilites TR  2.91 5.65 8.32 18.19 17.2115.05 0.15 0.30 0.53

usD

T. Rowe Price Overseas 553 3.23 4.18 18.7719.2315.36 0.29 0.17 0.27 16.75 0.67 99.75 104.38 100.31 100.66 104.78 98.54 Maintain

Stock | 80

Morningstar Foreign Large 4.65 2.85 3.66 18.4118.4615.09 0.24 0.15 0.24 - 0.89 96.08 100.28 9748 100.54 101.63 97.86

Blend

MSCI EAFE NR USD 575 3.24 3.82 18.2317.9914.87 0.30 0.17 0.25

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.
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County of Fresno 401(a) Defined Contribution Plan

Investment Policy Monitoring Report

(Default Criteria) Std. Std. Std. Average Up Up Up Down Down Down
Investment/Peer Group/  Retur Retur Retur Dev. Dev. Dev. Sharp Sharp Sharp Manager Expens Capture Capture Capture Capture Capture Capture Status/
Benchmark n 3Yr n5Yrn10Yr 3Yr 5Yr 10Yr e 3Yr e 5Yr e 10Yr Tenure e Ratio 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Score

-4.70 -0.35 1.58 20.3420.34 17.24 -0.22 0.00 0.11 16.33 0.84 98.77 100.37 94.03 111.35 103.83 95.88

Morningstar Diversified -111 1.13 1.98 18.2219.81 1717 -0.07 0.07 0.13 - 110 9947 99.82 9746 9594 96.68 9716

Emerging Mkts

MSCI EM NR USD -1.73 0.55 2.07 17.9019.2417.04 -0.11 0.04 0.14
L L

Invesco Developing Markets returned -6.2% in Q3 2023 compared to -2.9% for its benchmark (the MSCI Emerging Markets Index). For the last 12 months, the fund
returned 16.1% compared to 11.7% for the benchmark. When comparing to its benchmark this quarter, the fund’s underperformance was due to its stock selection in
consumer discretionary, financials, and consumer staples. Regional headwinds also impacted performance, which included investments in Brazilian and Indian
companies, and an overweight allocation to Switzerland and France. On a stock-by-stock basis, leading detractors include Pernod Ricard, Taiwan Semiconductor
Manufacturing, and Compagnie Financiere Richemont. Pernod is a French maker of spirits in the consumer discretionary sector, with key markets in Europe, the United
States, and Asia. Taiwan Semiconductor is the fund’s top holding. The chip firm benefited from Al tailwinds year-to-date but was held back this quarter due to the
cyclical nature of the semiconductor business. Lastly, Compagnie Financiere Richemont is a seller of luxury goods based in Switzerland. On the other hand, the fund
benefited from stock selections in energy and technology. Management, led by Justin Leverenz, believes that the current market environment favors those with an
idiosyncratic approach and rewards genuine imagination and creativity in unearthing the rare breed of extraordinary companies. This quarter the fund’s score fell to 17
(from 33) under NWCM’s methodology and continues to be on Watch due to underperformance. We will continue to monitor the fund closely.

Fidelity Advisor® Real 3.92 3.08 5.04 10.0814.8410.99 0.26 0.17 0.40 450 0.71 4815 5931 51.24 4537 5518 4257 Maintain
Estate Income | 77
Morningstar Real Estate 3.50 2.58 550 20.5720.3516.98 0.18 0.14 0.34 - 0.97 9512 9767 9593 102.72 9811 96.49

S&P United States REITTR 5.76 2.77 5.84 20.4520.8017.52 0.29 0.15 0.35

usb

Watch: ,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.
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County of Fresno 401(a) Defined Contribution Plan

Investment Policy Monitoring Report

(Default Criteria) Std. Std. Std. Average Up Up Up Down Down Down
Investment/Peer Group/  Retur Retur Retur Dev. Dev. Dev. Sharp Sharp Sharp Manager Expens Capture Capture Capture Capture Capture Capture Status/
Benchmark n 3Yr n5Yrn10Yr 3Yr 5Yr 10Yr e 3Yr e 5Yr e 10Yr Tenure e Ratio 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Score
Vanguard Federal Money 1.75 1.67 1.07 0.61 0.50 0.41 0.38 -0.32 -042 1575 0.11 99.18 88.20 80.79 -172.79 -172.79 -188.19 Maintain
Market Investor 90
Morningstar Money 1.62 150 0.90 0.58 0.47 0.39 -0.73 -1.51 -1.97 0.34 9290 7958 68.08 -109.12 -104.67 -99.10

Market - Taxable

ICEBofAUSD3MDepOR 1.70 1.86 1.31 0.60 0.50 0.41 -0.01 0.70 1.29

CM TR USD

Fresno County Stable 1.82 198 0.22 0.20 0.16 0.45 0.34 Maintain
Value 87
Morningstar US SA Stable 1.76 1.87 1.65 013 0.11 011 011 031 155 0.50 95.94 9573 9272

Value

Morningstar US SA Stable 1.70 1.82 1.64 0.20 0.18 0.16 -0.02 0.21 1.47

Value

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria

Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.
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County of Fresno 401(a) Defined Contribution Plan

Investment Policy Monitoring Report

(Default Criteria) Std. Std. Std. Average Up Up Up Down Down Down
Investment/Peer Group/  Retur Retur Retur Dev. Dev. Dev. Sharp Sharp Sharp Manager Expens Capture Capture Capture Capture Capture Capture Status/
Benchmark n 3Yr n5Yrn10Yr 3Yr 5Yr 10Yr e 3Yr e 5Yr e 10Yr Tenure e Ratio 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Score

-554 014 123 694 619 4.68 -1.03 -0.22 0.05 1435 0.37 110.55 108.79 102.32 108.54 108.25 100.69

Morningstar Intermediate -4.69 0.25 1.31 6.33 6.06 4.68 -0.99 -0.21 0.06 - 0.64 102.98 106.20 102.50 95.76 104.05 99.85
Core-Plus Bond

Bloomberg US Agg Bond -5.21 010 1.13 6.20 559 4.38 -1.10 -0.26 0.02
TR USD

Comments:

Metropolitan West Total Return Bond returned -3.5% for the trailing quarter compared to -3.2% for its benchmark (the BBgBarc US Agg Bond Index). Year to date, the
fund returned -1.4% compared to -1.2% for the benchmark. Interest rates were meaningfully higher over the quarter; thus, a longer-than-benchmark duration was a
primary cause of the underperformance. This drag was partially offset by an overweight to the shorter end of the yield curve, however, which outperformed. The
continued rise in rates, combined with a resurgence in volatility late in the quarter, drove additional underperformance from agency MBS, an area of emphasis in the
fund given the attractive relative value and solid fundamentals. Meanwhile, performance benefitted from the off-index allocation to non-agency residential MBS as the
sector continued to benefit from robust housing credit fundamentals such as falling loan-to value ratios due to higher home prices, effectively deleveraging non-agency
MBS deals. Non-agency CMBS backed by single asset single borrower loans and CLOs were also additive from an issue selection standpoint. In addition to adding to
the agency MBS position at what are viewed as attractive levels, exposure to corporate credit was reduced amid improving valuations, particularly in longer-dated
issues that benefitted from a supply/demand imbalance given reduced issuance and steady demand from pension and investment funds looking to lock in higher
yields. During the quarter, issue selection among corporate credit contributed favorably to relative returns, particularly communications (cable satellite) and non-
cyclicals (healthcare, food and beverage), while banking, though additive year-to-date, was mixed as U.S. money center banks lagged and select European bank
exposure outperformed. The fund scores 20 under NWCM'’s scoring methodology and remains on Watch.

T. Rowe Price Retirement 1.67 3.77 - 934 927 - 0.04 0.26 - 439 0.21 9943 100.47 - 9150 95.16 - Maintain
Blend 2005 Tr-A 81
Morningstar Target-Date ~ 0.54 2.92 3.94 857 847 6.79 -0.08 017 045 - 043 8714 9217 9432 8729 90.03 92.35
2000-2010

Morningstar Lifetime Mod 0.62 3.14 4.06 9.57 919 711 -0.06 0.20 0.44

2010 TR USD

Watch: ,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.
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County of Fresno 401(a) Defined Contribution Plan

Investment Policy Monitoring Report

(Default Criteria) Std. Std. Std. Average Up Up Up Down Down Down
Investment/Peer Group/  Retur Retur Retur Dev. Dev. Dev. Sharp Sharp Sharp Manager Expens Capture Capture Capture Capture Capture Capture Status/
Benchmark n3Yr n5Yrn 10Yr 3Yr 5Yr 10Yr e 3Yr e5Yr e 10Yr Tenure e Ratio 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Score
T. Rowe Price Retirement 2.08 4.06 - 9.86 993 - 0.09 028 - 439 0.21 106.59 108.43 - 95.71 102.64 - Maintain
Blend 2010 Tr-A 81
Morningstar Target-Date ~ 0.54 2.92 3.94 857 847 6.79 -0.08 0.17 0.45 - 043 8714 9217 94.32 8729 90.03 9235
2000-2010

Morningstar Lifetime Mod 0.62 3.14 4.06 9.57 9.19 711 -0.06 0.20 0.44

2010 TR USD

T. Rowe Price Retirement 250 430 - 10371069 - 013 029 - 439 0.21 103.95 107.05 - 88.55 99.02 - Maintain
Blend 2015 Tr-A 81
Morningstar Target-Date ~ 0.92 3.15 444 9.81 9.74 768 -0.04 0.19 0.46 - 050 9211 9452 9740 8851 9352 93.85

2015

Morningstar Lifetime Mod 0.23 3.06 4.25 10.5410.11 7.84 -0.09 0.18 0.43

2015 TR USD

T. Rowe Price Retirement 297 459 - 10941165 - 017 030 - 439 0.21 101.53 106.68 - 84.43 9761 - Maintain
Blend 2020 Tr-A 81
Morningstar Target-Date  1.42 3.35 4.88 10.4110.51 841 0.03 0.20 0.46 - 0.54 093.05 95.06 98.64 84.27 9245 94.49

2020

Morningstar Lifetime Mod 0.22 3.09 4.55 11.4911.09 8.65 -0.07 0.17 0.43

2020 TR USD

T. Rowe Price Retirement  3.67 5.05 - 12041298 - 022 031 - 439 021 10719 111.23 - 89.77 101.99 - Maintain
Blend 2025 Tr-A 81
Morningstar Target-Date =~ 1.80 3.66 5.14 11.4811.83 9.50 0.06 0.22 0.46 - 0.58 9707 99.08 99.39 8851 9595 96.79

2025

Morningstar Lifetime Mod 0.62 3.24 4.99 12.4412.21 9.61 -0.03 0.18 0.44

2025 TR USD

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.
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County of Fresno 401(a) Defined Contribution Plan

Investment Policy Monitoring Report

(Default Criteria) Std. Std. Std. Average Up Up Up Down Down Down
Investment/Peer Group/  Retur Retur Retur Dev. Dev. Dev. Sharp Sharp Sharp Manager Expens Capture Capture Capture Capture Capture Capture Status/
Benchmark n3Yr n5Yrn 10Yr 3Yr 5Yr 10Yr e 3Yr e5Yr e 10Yr Tenure e Ratio 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Score
T. Rowe Price Retirement 4.43 549 - 13481442 - 026 032 - 439 0.21 108.42 111.23 - 93.83 102.50 - Maintain
Blend 2030 Tr-A 81
Morningstar Target-Date ~ 2.87 4.16 5.82 12.7913.3210.77 0.15 0.24 0.48 - 0.59 98.05 100.56 100.98 91.91 9723 98.36

2030

Morningstar Lifetime Mod 1.61 3.57 5.54 13.5013.5910.79 0.06 0.20 0.45

2030 TR USD

T. Rowe Price Retirement 5.30 6.00 - 14811569 - 031 034 - 439 0.21 10748 10841 - 97.38 100.29 - Maintain
Blend 2035 Tr-A 81
Morningstar Target-Date ~ 3.95 4.75 6.35 14.2415.0012.01 0.22 0.27 0.49 - 0.60 99.86 100.22 99.78 9556 9759 98.13

2035

Morningstar Lifetime Mod 3.10 4.06 6.12 14.6215.1112.02 0.16 0.22 0.46

2035 TR USD

T. Rowe Price Retirement 6.03 6.46 - 15.8916.68 - 034 035 - 439 0.21 105.88 106.01 - 100.10 98.57 - Maintain
Blend 2040 Tr-A 81
Morningstar Target-Date ~ 4.97 5.18 6.84 15.3116.2512.91 0.28 0.29 0.50 - 0.64 99.33 100.17 99.58 9829 9778 97.76

2040

Morningstar Lifetime Mod 4.59 4.57 6.57 15.6216.4313.02 0.25 0.25 0.47

2040 TR USD

T. Rowe Price Retirement 6.63 6.78 - 16.471734 - 037 037 - 439 0.21 104.48 105.03 - 100.55 9794 - Maintain
Blend 2045 Tr-A 86
Morningstar Target-Date ~ 5.69 5.57 7.07 16.13 17.18 13.60 0.32 0.31 0.50 - 0.62 99.67 101.39 99.92 99.69 98.04 9753

2045

Morningstar Lifetime Mod 5.56 4.91 6.78 16.29 17.2313.59 0.31 0.26 0.47

2045 TR USD

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.
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County of Fresno 401(a) Defined Contribution Plan

Investment Policy Monitoring Report

(Default Criteria) Std. Std. Std. Average Up Up Up Down Down Down
Investment/Peer Group/  Retur Retur Retur Dev. Dev. Dev. Sharp Sharp Sharp Manager Expens Capture Capture Capture Capture Capture Capture Status/
Benchmark n3Yr n5Yrn 10Yr 3Yr 5Yr 10Yr e 3Yr e5Yr e 10Yr Tenure e Ratio 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Score
T. Rowe Price Retirement 6.68 6.81 - 16.621742 - 037 037 - 439 0.21 103.11 103.64 - 100.44 96.83 - Maintain
Blend 2050 Tr-A 86
Morningstar Target-Date ~ 5.88 5.69 7.23 16.39 17.37 13.68 0.32 0.31 0.50 - 0.63 99.67 101.15 99.62 99.98 97.76 95.95

2050

Morningstar Lifetime Mod 5.93 5.03 6.81 16.58 17.53 13.81 0.33 0.27 0.47

2050 TR USD

T. Rowe Price Retirement 6.65 6.81 - 16.631744 - 037 037 - 439 0.21 102.83 103.56 - 100.35 96.61 - Maintain
Blend 2055 Tr-A 86
Morningstar Target-Date ~ 5.93 5.72 7.24 16.46 17.40 13.69 0.33 0.31 0.50 - 0.64 100.16 101.54 99.48 100.11 97.82 96.95

2055

Morningstar Lifetime Mod 5.96 5.00 6.74 16.66 17.61 13.87 0.33 0.27 0.46

2055 TR USD

T. Rowe Price Retirement 6.68 6.81 - 16.721750 - 037 037 - 439 0.21 103.40 103.94 - 100.70 96.78 - Maintain
Blend 2060 Tr-A 86
Morningstar Target-Date ~ 6.08 5.76 6.60 16.5517.4513.33 0.34 0.31 0.44 - 0.64 101.12 102.19 99.69 100.03 98.37 93.03

2060

Morningstar Lifetime Mod 5.91 4.93 6.65 16.6917.64 13.90 0.32 0.26 0.45

2060 TR USD

T. Rowe Price Retirement - - - - - - - - - 291 0.21 - - - - - - Maintain
Blend 2065 Tr-A 50
Morningstar Target-Date =~ 6.06 597 - 16.751840 - 033 031 - - 0.64 102.60 105.94 - 102.04 103.05

2065+

Morningstar Lifetime Mod 5.83 4.86 6.59 16.68 17.62 13.87 0.32 0.26 0.45

2065 TR USD

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.
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County of Fresno 401(a) Defined Contribution Plan

Investment Policy Monitoring Report

(Index Funds Criteria) Excess Excess Excess Trackin Trackin Trackin Batting Batting Batting Average

Investment/Peer Group/ Return Return Return gError gError gError Average Average Average R-Sqrd R-Sqrd R-Sqrd Manager Expens Status/

Benchmark 1Yr 3Yr 5Yr 1Yr 3Yr 5Yr 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Tenure e Ratio Score

Equity Index Fund M 042 063 032 0.86 1.07 1.02 0.53 0.52 052 99.66 99.76 99.72 2650 0.02 Maintain
100

Morningstar Large Blend -460 -136 -189 577 546 511 0.42 0.41 041 9145 93.61 92.58 - 1.05

Russell 1000 TR USD

BlackRock Mid Cap Equity -0.08 -0.06 0.00 0.04 0.04 0.05 0.44 0.55 0.63 100.00 100.00 100.00 1150 0.03 Maintain
Index Fund M 100
Morningstar Mid-Cap Blend -4.16 -439 -147 681 7.05 6.92 0.37 0.43 0.44 89.58 9221 89.40 - 1.21

S&P MidCap 400 TR

BlackRock Russell 2000® 0.11 0.09 0.08 0.10 0.06 0.07 0.75 0.73 0.83 100.00 100.00 100.00 26.25 0.03 Maintain
Index M 80

Morningstar Small Blend 047 155 011 621 7.73 712 0.50 0.47 046 8874 9182 9041 - 1.25
Russell 2000 TR USD

Vanguard Developed 051 005 018 3.30 2.38 215 0.56 0.55 0.54 9851 98.77 98.29 8.21 0.07 Maintain
Markets Index Admiral 100

Morningstar Foreign Large  -2.94 -231 -093 518 5.27 4.95 0.43 0.46 047 9216 9334 91.74 - 1.19
Blend

FTSE Developed ex US All
Cap NR USD

BlackRock U.S. Debt Index 0.03 003 004 027 0.16 0.13 0.72 0.68 0.68 99.93 9995 9994 2725 0.05 Maintain
w 100

Morningstar Intermediate 031 -027 -040 131 1.40 1.95 0.41 0.43 0.42 96.75 89.87 89.06 - 0.77
Core Bond

Bloomberg US Agg Bond TR
UsD

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

- For County of Fresno|Data as of September 30, 2023
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County of Fresno 401(a) Defined Contribution Plan

Investment Policy Monitoring Report

(Index Funds Criteria) Excess Excess Excess Trackin Trackin Trackin Batting Batting Batting Average

Investment/Peer Group/ Return Return Return gError gError gError Average Average Average R-Sqrd R-Sqrd R-Sqrd Manager Expens Status/
Benchmark 1Yr 3Yr 5Yr 1Yr 3Yr 5Yr 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Tenure e Ratio Score
Vanguard Total Intl Bd Idx -0.14 -014 -016 060 043 0.35 0.50 0.47 0.38 9950 9959 9957 567 0.11 Maintain
Admiral™ 98
Morningstar Global Bond- 095 -0.73 -0.39 316 337 3.60 0.44 0.46 040 69.64 66.10 5752 - 0.94

USD Hedged

Bloomberg Gbl Agg xUSD Fl - - - - - - . . . - . . . .
Aj RIC TR HUSD

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

- For County of Fresno|Data as of September 30, 2023
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County of Fresno 401(a) Defined Contribution Plan

JPMorgan Large Cap Growth R6 |JILGMX

Large Growth | Status: Maintain

Investment Objective

The investment seeks long-term capital appreciation. Under normal circumstances, at least 80% of the fund's assets will be invested in the equity securities of large,
well-established companies. 'Assets’ means net assets, plus the amount of borrowings for investment purposes. Large, well-established companies are companies
with market capitalizations equal to those within the universe of the Russell 1000® Growth Index at the time of purchase.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

JLGMX 23.20 5.61 13.38 15.32 15.15
e 7y g oan aas 110
. ”’Pééf‘c’;fddp‘ A\'/g'. ...................... saas Aoy 905 e 65
G oFEunds i Peer éfblib ........... 1514 o odo a1y .
”‘I'iééf"Gfdijp”Réhk ......................... sy g PRI

Calendar Year Returns 2022 2021 2020 2019 2018

JLGMX -25.21 18.79 56.42 39.39 0.57
. "ﬁééf‘G'fd‘Ljp‘ A\'/g'. ...................... 088 5105 args 4575 Laq

Portfolio Data Top Ten Holdings

Inception Date 11/30/2010 Microsoft Corp 10.13
iy TLEN B .
 tandard Deviation .(5 .Y'e‘é‘r') .................... 1 B . H'A'Ibh'éb‘e't e Clase e s
i Ebé‘R‘éit‘id .(.5 'Yéé'r‘) .............................. o6l VDI ‘C‘o'fp ......................................... 539
. HA.I'ph'a' (5 Yééfj ....................................... s . H/\'b'pl'é'l'h'c‘ ............................................ Aol
ets (5 Yééf) ........................................ 055 ota Platios e Blass A A
e Hé'g“e'r‘ ............................... Gi.r'i'l‘j.e'\)u'lép‘éily 4 WJ”PII'\/‘I'o‘fgé o ‘IV.I'o'h'e.y' Mater 436
e Hé'géf T 1608  SPDRE SEP B0 ETE Trast 368
i ‘r'rii'rig's‘fér' o ét'i‘n”g' .................................... c N e 566
et Fund AU b . "I'E.I'i'l‘_'il‘ly G 5 i
e 4500 % of Assets inTop 10 540
oy 'd‘f'l‘-ib‘ldi'hg's‘ .......................................... 6

Investment 100.00 %
@ Cash 4.36
US Stocks 92.1
@ Non-US Stocks 3.54
US Bonds 0.0
@® Non-US Bonds 0.0
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 0.0

Fees & Expenses

Annual Net Expense Ratio 0.43
S ‘Gr'(')‘s's”E}{pé Rt 051
© Prospectus Net Expense Ratio 0.44
© Prospectus Gross Expense Ratio 0.51
et Bxpans Ratig 044
Cetun Ao 6,00,

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

]
NWCM

For County of Fresno|Data as of September 30, 2023

148



County of Fresno 401(a) Defined Contribution Plan

Equity Index Fund M
Large Blend | Status: Maintain

Investment Objective

The Equity Index Fund (the "Fund") is an index fund that seeks investment results that correspond generally to the price and yield performance, before fees and
expenses, of a particular index. The Fund shall be invested and reinvested in a portfolio of equity securities with the objective of approximating as closely as
practicable the capitalization weighted total rate of return of that segment of the U.S. market for publicly traded equity securities represented by the larger capitalized
companies. The criterion for selection of investments shall be the Benchmark listed herein.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile
Fund 21.61 10.16 9.94 11.94 12.34 Investment 100.00 %
enchimarc g 053 o6s ey 1176 ® Cash 0.4
”‘Ffe'ér“G'r‘dLip‘ 'A\'/g'.' BT R om0 gig oA a5 US Stocks 9.0
- #of Funds in Peer Group 1429 1292 1188 880 1509 @ Non-US Stocks 0.56
”‘I'ﬁééf‘c';fdijp‘héhk ......................... g a0 g S US Bonds 0.0
@ Non-US Bonds 0.0
Calendar Year Returns 2022 2021 2020 2019 2018 Preferred Stocks 0.0
............................................. 1811 2872 1846 3153 436 @ Convertible Bonds 0.0
Peer Group Avg. -16.79 26.54 16.45 29.75 -5.87 ® Other 00
Portfolio Data Top Ten Holdings Fees & Expenses
Inception Date 03/15/2012 Apple Inc 6.94 Annual Net Expense Ratio 0.00
Cker I'\)I'ii:‘r'd's'dft"c‘d‘rb ..................................... 47 i ‘Gr'ds's”E}épé e Rati 6,00
tardard Doviation .(5 'Yéér') .................... e B 316 - ‘|5r'c')‘s'pé(‘:'tijé‘ Not 'Ekbéh's'é‘ i 6.0
e fp’é‘ ot .(.5. 'Yééif) .............................. 05D VDI ‘C‘o'r'p ......................................... 556 - ‘|5r'c')‘s'pé‘c'tijé‘ Grose Ekbé'hé'é'liét R 605
- ‘A.Ibh'é'(S' Yééfj ....................................... 045 - ‘A.Ibh'éio'é't‘ G q 514 et 'Ekb'e‘h's‘éﬁéﬁb ................................ 605
ets (5 Yééf) ........................................ 068 i e Lor Al ab g 6,00
e h'é'g'é'r‘ .......................... I‘\)Iér'ié'gé‘rﬁé'hﬁ"e‘é‘rﬁ‘ Mota Platforms Ins Ciass & 18d
e hégéf o 56 50 ”‘Albh'éb‘e't e Clase Teq
s ‘r'rii'rig's‘tér' o ét'i‘hg' .................................... i erkshine Héfhé\)\}éy e L7
el Eend AU "‘I'E.Xkdh'i\‘/l'dbi‘l'édr'p .................................. 130
~ TurnoverRato 107.68 % of Assets in Top 10 30.35
#ofHoIdmgsSOQ

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

- For County of Fresno|Data as of September 30, 2023
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County of Fresno 401(a) Defined Contribution Plan

Columbia Dividend Income Inst3 |CDDYX
Large Value | Status: Maintain

Investment Objective

The investment seeks total return, consisting of current income and capital appreciation. The fund invests at least 80% of its net assets (including the amount of any
borrowings for investment purposes) in a diversified portfolio of income-producing (dividend-paying) equity securities, which will consist primarily of common stocks but
also may include preferred stocks and convertible securities. It invests principally in securities of companies believed to be undervalued but also may invest in

securities of companies believed to have the potential for long-term growth. The fund may invest in companies that have market capitalizations of any size.

5Yr 10 Yr ITD

Portfolio Profile

Return and Rank 1Yr 3Yr
CDDYX 15.78 10.79
emchimarc g 053 963 iie3 1176
'"FféérmG'r‘dLip‘A\'/g'.um"'."""""""1‘4.'8‘6' ...... e eddsas U 41s
G eF LS i Peer éf&idb ........... 1oig a0 dose ees 1960
'Hl':’.ééf‘c';fdijp‘héhk”mmw'W”””.2'1‘2””””“”6'5 ..........................................
Calendar Year Returns 2022 2021
CDDYX 4.86 26.45
. ”bééf‘c’;fdijp‘ A\'/g'. ........................ cge 608 e ones 844
Portfolio Data
Inception Date 11/08/2012
Cker COOX.
~ Standard Deviation (5 Year) 16.48
e fjo'é ot .(.5. 'Yééf) .............................. 0.4
. HA'I'p' h'é'(é Ver f) ....................................... 060
ets (5 Yééf) ........................................ o8
e h'é'g'é'r‘ ............................... Vi ‘Bér'(‘:'léy‘
e Hégéf o 1550
s ‘r'rii'rig's‘tér' o ét'i‘hg' .................................... c
et Eund AU e
urmover Ratia 1760
oy 'c')‘f'l‘-i'dldi'rig's‘ .......................................... a1

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any

Top Ten Holdings

Microsoft Corp

Procter & Gamble Co

% of Assets in Top 10

and all distributions. Please review additional disclosures at the end of the report.

Investment 100.00 %
@ Cash 1.29
US Stocks 97.25
@ Non-US Stocks 1.46
US Bonds 0.0
@ Non-US Bonds 0.0
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 0.0
Fees & Expenses
Annual Net Expense Ratio 0.55
i ”G‘r'ds's”E}épé e Rati 055
~ Prospectus Net Expense Rato 0.55
~ Prospectus Gross Expense Ratio 0.55
et 'Ekb'e‘h's‘éﬁéﬁb ................................ e
Al ab g 6,00,

]
NWCM

For County of Fresno|Data as of September 30, 2023
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County of Fresno 401(a) Defined Contribution Plan

T. Rowe Price Mid-Cap Growth | |RPTIX

Mid-Cap Growth | Status: Maintain

Investment Objective

The investment seeks long-term capital appreciation. The fund normally invests at least 80% of its net assets (including any borrowings for investment purposes) in a
diversified portfolio of common stocks of mid-cap companies whose earnings T. Rowe Price expects to grow at a faster rate than the average company. The advisor
defines mid-cap companies as those whose market capitalization falls within the range of either the S&P MidCap 400® Index or the Russell Midcap® Growth Index.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

RPTIX 16.53 3.98 6.47 10.34 9.55
e s sel cor ooa 661
eer ”G'r‘c')‘u'b‘ A\'/g'. ...................... laos Teq cog sos 638
G oFEunds i Peer Gfblib ............. ey clg 450 agg e
e ”G'r‘d‘u'b‘ s Sy 4 A dg a6

Calendar Year Returns 2022 2021 2020 2019 2018

RPTIX -22.41 15.19 24.32 31.68 1.91
. "I'D'ééf”Gfd‘Ljp‘ A\'/g'. ...................... 890 1578 A a304 500

Portfolio Data Top Ten Holdings

Inception Date 08/28/2015 Reserve Invt Fds 3.40
iy "‘I'\)I'ib‘r'(‘)é'hip'fééhhb'lbgy'lhé ........................ 338
 tandard Deviation .(5 'Yéér') .................... 5036 . "I'-ib'l‘o'g'i L 589
i Ebé‘lfééit‘id .(.5 'Yéé'r‘) .............................. 035 il fééhﬁb'ldgy e 5Eg
. HA'I'p o (5 ven f) ....................................... o7 el 5008
ets (5 Yééf) ........................................ 080 - ‘I'h'g‘e'r‘s'c')‘li R 507
e Hé'g“e'r‘ ................................ Brian 'Béfgh i - ‘A'gil‘éh't' Technols g'i'e'é o To7
- ‘Méhé'gé'r‘ Capr 3 5 The Trads Desk Ins Giage & s
i f'rii'hg'éféf o ét'i‘n”g' .................................... i o g La
et Fund AU Sah i Co rp ............................................ s
e 5140 % of Assets mTop 10 31
oy 'df'Hbldi'hg'é ......................................... 151

Investment 100.00 %
@ Cash 3.58
US Stocks 93.35
@ Non-US Stocks 212
US Bonds 0.0
@® Non-US Bonds 0.0
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 0.94

Fees & Expenses

Annual Net Expense Ratio 0.63
S ‘Gr'(')‘s's”E}{pé Rt e
© Prospectus Net Expense Ratio 0.63
© Prospectus Gross Expense Ratio 0.63
et Bxpans Ratig 063
Cetun Ao 6,00,

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

]
NWCM

For County of Fresno|Data as of September 30, 2023
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County of Fresno 401(a) Defined Contribution Plan

BlackRock Mid Cap Equity Index Fund M

Mid-Cap Blend | Status: Maintain

Investment Objective

'The Mid Capitalization Equity Index Fund M (the "Fund") is an index fund that seeks investment results that correspond generally to the price and yield performance,
before fees and expenses, of a particular index. The Fund shall be invested and reinvested in a portfolio of equity securities with the objective of approximating as
closely as practicable the capitalization weighted total rate of return of that segment of the U.S. market for publicly traded equity securities represented by the medium
capitalized companies. The criterion for selection of investments shall be the Benchmark listed herein.'

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

Fund 15.43 11.98 6.06 8.96 10.10
enehmarc e aos 606 soa 1195
'"I'D.éérmG'r‘dLip‘A\'/g'.u”Wm""""""'1‘4.'0‘2' ........ 674 e TR 699
e 'Péé'r'éfdljb ............. Ay g4 agy e 430
”‘I'ﬁééf‘c';fdijp‘ s ai g 4 o 6

Calendar Year Returns 2022 2021 2020 2019 2018

13.09 24.67 13.78 26.22 11.04

e ‘G'r‘c')‘u'p‘ A\'/g'. ...................... asl anr sl 571 16,05

Portfolio Data Top Ten Holdings

Inception Date 03/21/2012 Hubbell Inc 0.74
Cker Tebil e 074
tardard Doviation .(5 .Y'e‘ér') .................... 5595 iiders FirstSouree g 068
e fbé”Ré't‘id .(.5. 'Y'e'éir‘) .............................. 030 it Stosl 8 AlLmin g 068
- ‘A'I'p' o (5 Ver fj ....................................... 660 B eckens Outdoor & 6rb ............................ S
ets (5 Yééif) ........................................ s e Cbrﬁbéﬁ L 657
e hé'géf .......................... Méhédéfﬁéhf‘i’éé‘rﬁ 4 Watseo Ind Class & 056
e hégéf o 11E0 MS'l'Jbér' Vicro ‘Cb'r'hbu'téf'l'h'c‘ ...................... 0L
s ‘r'rii'rig's‘tér' o ét'i‘hg' .................................... 5  OwensCan hg'ihé ................................ 054
el Fund AU s e o0Ea
urmover Ratia 5475 % of Assets mTop 10 =15
oy 'c')‘f'l‘-i'dldi'rig's‘ ......................................... A

Investment 100.00 %
@ Cash 0.72
US Stocks 98.29
@ Non-US Stocks 0.98
US Bonds 0.0
@ Non-US Bonds 0.0
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 0.0
Fees & Expenses
Annual Net Expense Ratio 0.00
i ”G‘r'ds's”E}épé e Rati 6,00
~ Prospectus Net Expense Rato 0.03
~ Prospectus Gross Expense Ratio 0.03
et 'Ekb'e‘h's‘éﬁéﬁb ................................ e
Al ab g 5,00,

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

]
NWCM

For County of Fresno|Data as of September 30, 2023
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County of Fresno 401(a) Defined Contribution Plan

American Century Small Cap Growth R6 | ANODX
Small Growth | Status: Maintain

Investment Objective

The investment seeks long-term capital growth. Under normal market conditions, the fund invests at least 80% of its net assets in small cap companies. The portfolio
managers consider small cap companies to include those with a market capitalization that does not exceed that of the largest company in the Russell 2000 Growth
Index. The portfolio managers look for stocks of smaller-sized companies they believe will increase in value over time, using an investment strategy developed by the

fund's investment advisor.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

ANODX 10.69 1.99 6.58 9.84 10.24
enchimarc et 059 105 Tes 675 oie
. “Fféér“G'r‘d‘ljp‘ A\'/g'. ........................ ois bon aqg S 688
G eF LS i Peer éfdﬁb ............. o a3 sy Aol co7
ml'ﬁééf‘c';fd‘up‘ s s e L G o1

Calendar Year Returns 2022 2021 2020 2019 2018

ANODX 26.15 7.45 51.43 37.21 452
. Hﬁéér“G'r‘dLjp‘ A\'/g'. ....................... srgs Ties aies 5905 496

Portfolio Data Top Ten Holdings

Inception Date 07/26/2013 Power Integrations Inc 1.64
Cker ANODX. Weatherford Intemationai b L ed
tardard Doviation .(5 'Yéér') .................... 5376 PG Commare s el
e ﬁo'é‘ ot .(.5. 'Y'e.éir‘) .............................. o631 s Cépi o Gfddb e s
. HA.I'p' h'é'('é Ver fj ....................................... A8 enable 'I‘-I'(')‘Idi'hg'sul.h'c‘ ............................. e
ets (5 Yééf) ........................................ 064 RN e s
e Hé'géf ................................ 'Jéé‘ki.é'Wég‘héru . "bfi'\)éh'Bkéhdéﬁdldihdéihé ..................... s
e hégéf T G4 - ﬁyfﬁah ‘H‘ds‘b‘i ta'lity'ﬁr‘c')bé‘rfié .................... 130
s ‘r'rii'rig's‘tér' o ét'i‘hg' .................................... 4 The AZEK Co e Class & S
el Fund AU - B e s
urmover Ratia 160 % of Assets i Top 10 PV
ot o d‘i'h‘g's‘ ......................................... 143

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any

and all distributions. Please review additional disclosures at the end of the report.

Investment

@ Cash
US Stocks

@ Non-US Stocks
US Bonds

@ Non-US Bonds
Preferred Stocks

@ Convertible Bonds

@ Other

Fees & Expenses

100.00 %

242
92.63
4.95
0.0

0.0

0.0

0.0

0.0

Annual Net Expense Ratio

Actual 12b-1

]
NWCM

For County of Fresno|Data as of September 30, 2023
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County of Fresno 401(a) Defined Contribution Plan

BlackRock Russell 2000® Index M
Small Blend | Status: Maintain

Investment Objective

The Russell 2000® Index Fund (the "Fund") is an index fund that seeks investment results that correspond generally to the price and yield performance, before fees
and expenses, of a particular index. The Fund shall be invested and reinvested in a portfolio of equity securities with the objective of approximating as closely as
practicable the capitalization weighted total return of the segment of the U.S. market for publicly traded equity securities represented by the Benchmark listed herein.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

Fund 9.04 7.25 2.47 6.79 8.50 Investment 100.00 %
e sz adg 5as ees o o Cash Leo
eer ‘G'r‘c')‘u'p‘ A\'/g'. ...................... oas 106s 260 caa 684 US Stocke 0644
. 'éfdljb ............. cid cor ceg aar 530 ® NonUS Stocks 197
”‘l'iééf”Gfdijp‘ s 6 g Lo fg a4 US Bonds 0.0

@ Non-US Bonds 0.0

Calendar Year Returns 2022 2021 2020 2019 2018 Preferred Stocks 0.0
............................................. 2036 1488 1996 2569  -10.87 @ Convertible Bonds 0.0

Peer Group Avg. -16.32 2415 12.60 2435 -11.84 ® Other 00

Portfolio Data Top Ten Holdings Fees & Expenses

Inception Date 03/20/2012 Super Micro Computer Inc 0.56 Annual Net Expense Ratio 0.00
iy Chart Indistrios e 035 e ‘Gr'(')‘s's”E}{pé i 5,00,
 tandard Deviation .(5 'Yééf) .................... 5435 o hi'pid‘hi(‘ c 6rb ................................... 031 - ‘I'D'r'd‘s'pé(‘:’t‘ljé‘ Not 'Ekb'e‘h's;'é‘ i 6,03
i fp’é‘ ot .(.5 'Yééf) .............................. e Chord e ﬁéfdy'(fdfb 'O‘r'dih‘é‘ry' e 030 - ‘|5r'c')‘s'péé'tijé‘ Grose Ekbé'hé'é'liat R 603
WA'Ibh'a'(‘S' Yééfj ....................................... 008 Murphy 'C‘)'il"CHdr'b .................................... 030 et 'Ekbé‘hé‘éﬁéfid ................................ 603
ets (5 Yééf) ........................................ 00 atador Resouress o 030 et ab g 6,00
e h'é'g'é'r‘ .......................... l‘\/'lér'ié.gé‘rﬁé'hffe‘é‘rﬁ ‘ . I'_'ig'h't‘ & Wonder Ine Ordi ér'y.‘.'. .................. 0.99
e hé'géf T 56 95 Westherford Intermational b 058
i ‘r'rii'rig's"'[ér' o ét'i‘rig' .................................... 5 - ”S'i'r'rib‘éb‘h‘ e ﬁUfééthfi'hd o 058
et Fund AU b sinctive 'Ihs'ijféh'c'é'éfb'Ub e 058
B 2 % of Assets inTop 10 523
oy 'd‘f'l‘-idldi'hg's‘ ...................................... 194

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

- For County of Fresno|Data as of September 30, 2023
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County of Fresno 401(a) Defined Contribution Plan

Columbia Small Cap Value Il Inst3 |CRRYX

Small Value | Status: Maintain

Investment Objective

The investment seeks long-term capital appreciation. Under normal circumstances, the fund invests at least 80% of its net assets (including the amount of any
borrowings for investment purposes) in equity securities of companies that have market capitalizations in the range of the companies in the Russell 2000® Value
Index at the time of purchase that the fund's investment manager believes are undervalued and have the potential for long-term growth. It may invest up to 20% of its
total assets in foreign securities, including depositary receipts. The fund normally invests in common stocks and also may invest in real estate investment trusts.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

CRRYX 11.22 16.42 4.68 7.08 9.48
enchimarc et e 15an yEg 610 1186
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G eF LS i Peer éfdﬁb ............. R a 4 4o o1
e ‘G'r‘c')‘tjp‘ R o an 4 Gy o1

Calendar Year Returns 2022 2021 2020 2019 2018

CRRYX 13.48 34.33 10.33 20.83 17.29
e ‘G'r‘d‘u'p‘ A\'/g'. ....................... P aias Al 5555 AEAL

Portfolio Data Top Ten Holdings

Inception Date 11/08/2012 Columbia Short-Term Cash 2.45
Cker CRRVK " SPDR® S8P Biglech ETE 195
~ Standard Deviation (5 Year) 25.60 ~ Civitas Resources Inc Ordin... 1.58
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. HA.I'p' h'é'('é Ver fj ....................................... 510 G La
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e hégéf o 5133 s Lbkéy s g s
s ‘r'rii'rig's‘tér' o ét'i‘hg' .................................... 3 R Intermational ing e
el Fund AU s ml'\)l'ddg'l'h'c‘ R Caq
urmover Ratia 6700 % of Assets mTop 10 oot
oy 'c')‘f'l‘-i'dldi'hg's‘ ......................................... 118

Investment 100.00 %
@ Cash 2.45
US Stocks 97.29
@ Non-US Stocks 0.26
US Bonds 0.0
@ Non-US Bonds 0.0
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 0.0
Fees & Expenses
Annual Net Expense Ratio 0.83
i ”G‘r'ds's”E}épé e Rati o087
~ Prospectus Net Expense Rato 0.80
~ Prospectus Gross Expense Ratio 0.88
et 'Ekb'e‘h's‘éﬁéﬁb ................................ 680
Al ab g 6,00,

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 401(a) Defined Contribution Plan

Franklin Utilities R6 |FUFRX
Utilities | Status: Maintain

Investment Objective

The investment seeks capital appreciation and current income. The fund normally invests at least 80% of its net assets in the securities of public utilities companies.
These are companies that provide electricity, natural gas, water, and communications services to the public and companies that provide services to public utilities
companies. It concentrates (invests more than 25% of its total assets) in companies operating in the utilities industry. The fund invests primarily in equity securities,

which consist mainly of common stocks.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

FUFRX 4.24 454 5.99 7.98 7.77
enchmarc S sor ces g a7
- ‘Ffe'ér“G'r‘dijp‘ A\'/g'. ........................ A 335 ao0 caa -
G eF LS i Peer éfdﬁb ............... 6o s o g 63
e ‘G'r‘c')‘u'p‘ e P s g 6 34

Calendar Year Returns 2022 2021 2020 2019 2018

FUFRX 1.88 18.16 1.66 27.10 2.92
e ‘G'r‘c')‘u'p‘ A\'/g'. ........................ o5s fEas Tig voas nal

Portfolio Data Top Ten Holdings

Inception Date 05/01/2013 NextEra Energy Inc 11.05
Cker Couthen g e
tardard Doviation .(5 'Yéér') .................... 1680 o Termationa 5 o5
e ﬁo'é‘ ot .(.5. 'Y'e.éir‘) .............................. 033 reion Cdrb ......................................... 434
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ets (5 Yééf) ........................................ e i B 'g‘y‘C'(')'r‘p' ................................. 105
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e hégéf Capr 54 7 - ‘I'E'\'/ér'gy' R 389
s ‘r'rii'rig's‘tér' o ét'i‘hg' .................................... i i rgy [ e
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urmover Ratig 566 % of Assets inTop 10 510
oy 'c')‘f'l‘-idldi'hg's‘ .......................................... 43

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any

and all distributions. Please review additional disclosures at the end of the report.

Investment 100.00 %
@ Cash 0.66
US Stocks 94.72
@ Non-US Stocks 462
US Bonds 0.0
@ Non-US Bonds 0.0
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 0.0
Fees & Expenses
Annual Net Expense Ratio 0.50
i ”G‘r'ds's”E}épé e Rati 654
~ Prospectus Net Expense Rato 0.50
~ Prospectus Gross Expense Ratio 0.54
et 'Ekb'e‘h's‘éﬁéﬁd ................................ 050
Al ab g 6,00,
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County of Fresno 401(a) Defined Contribution Plan

T. Rowe Price Overseas Stock | | TROIX

Foreign Large Blend | Status: Maintain

Investment Objective

The investment seeks long-term growth of capital through investments in the common stocks of non-U.S. companies. The manager expects to invest significantly
outside the U.S. and to diversify broadly among developed market and, to a lesser extent, emerging market countries throughout the world. It normally invests at least
80% of its net assets (including any borrowings for investment purposes) in non-U.S. stocks and at least 65% of its net assets in stocks of large-cap companies.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

TROIX 23.76 5.53 3.23 4.18 495
enchmarc e en fog aoq sgo 654
- ‘I'D'éér”ér‘c')‘tjp' A\'/g'. ...................... 5500 asa yes ael 363
CerEundsn 'Péé'r.é‘rbljb ............. ey el ess A e
e .G'r‘du'b' s sy 4z ag o 35

Calendar Year Returns 2022 2021 2020 2019 2018

TROIX 15.38 12.43 9.32 23.05 14.83
'"ﬁééf'G'fddp'A\}g'."m“”””””“””1‘5.'6‘9' ........ 505 o 553 14El

Portfolio Data Top Ten Holdings

Inception Date 08/28/2015 Nestle SA 2.82
Cker RO i AG 537
~ Standard Deviation (5 Year) 19.23 ~ Taiwan Semiconductor Manufa... 1.87
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Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any

and all distributions. Please review additional disclosures at the end of the report.

Investment 100.00 %
@ Cash 2.95
US Stocks 1.48
@ Non-US Stocks 94.97
US Bonds 0.0
@ Non-US Bonds 0.0
Preferred Stocks 0.61
@ Convertible Bonds 0.0
@ Other 0.0
Fees & Expenses
Annual Net Expense Ratio 0.67
~ Annual Gross Expense Ratio 0.67
© Prospectus Net Expense Ratio 0.67
~ Prospectus Gross Expense Ratio 0.67
et 'Ekbé‘h's'éﬁéfi'o' ................................ e
Al b 6,00
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County of Fresno 401(a) Defined Contribution Plan

Vanguard Developed Markets Index Admiral |VTMGX

Foreign Large Blend | Status: Maintain

Investment Objective

The investment seeks to track the performance of the FTSE Developed All Cap ex US Index. The fund employs an indexing investment approach designed to track the
performance of the FTSE Developed All Cap ex US Index, a market-capitalization-weighted index that is made up of approximately 4,006 common stocks of large-, mid-,
and small-cap companies located in Canada and the major markets of Europe and the Pacific region. The Advisor attempts to replicate the target index by investing all,
or substantially all, of its assets in the stocks that make up the index, holding each stock in approximately the same proportion as its weighting in the index.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

VTMGX 24.01 5.32 3.17 4.01 4.01
enchmarc 2y cog 300 a8 A8
e .G'r‘c')‘u'p' A\'/g'. ...................... 5590 asa B R 363
e 'Péé'r'éfdljb ............. ey el ess A e
'”I'iiééf'G'r‘d‘Ljp"Fééihkwwmewm48' .......... s as Ao i

Calendar Year Returns 2022 2021 2020 2019 2018

VTMGX 15.32 11.43 10.26 22.05 14.46
'Hﬁéér"G'r‘d‘Lip'A\'/d.“mwmw“mié.'éé ........ 5o5 o 553 14El

Portfolio Data Top Ten Holdings

Inception Date 08/17/1999 Nestle SA 152
Cker Novo Nordisk AJS Glase g e
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Investment 100.00 %
@ Cash 2.23
US Stocks 0.78
@ Non-US Stocks 96.82
US Bonds 0.0
@ Non-US Bonds 0.0
Preferred Stocks 0.01
@ Convertible Bonds 0.0
@ Other 0.15

Fees & Expenses

Annual Net Expense Ratio 0.07
o ”G‘r'c'J's's”E}épé Rty o7
~ Prospectus Net Expense Ratio 0.07
© Prospectus Gross Expense Ratio 0.07
et 'Ekbé‘h's'éﬁé't T 607
et Ao 6,00,

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 401(a) Defined Contribution Plan

Invesco Developing Markets R6 |ODVIX
Diversified Emerging Mkts | Status: Watch

Investment Objective

The investment seeks capital appreciation. The fund mainly invests in common stocks of issuers in developing and emerging markets throughout the world. Under
normal market conditions, it will invest at least 80% of its net assets, plus borrowings for investment purposes, in equity securities of issuers whose principal activities
are in a developing market, i.e. are in a developing market or are economically tied to a developing market country. The fund will invest in at least three emerging/

developing markets countries.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD
ODVIX 16.11 4.70 0.35 1.58 3.45
enchmarc 10 175 oEs Sor o8
e ”G'r‘c')u'p' A\}g'. ...................... 593 oma Tan 5111
e 'Péék'éktiUb ............. aop o eEa 00 s
”‘I'ﬁéér”G'r‘dLjp' s aq g g Gy 3
Calendar Year Returns 2022 2021 2020 2019 2018
ODVIX 24.85 713 17.66 24.53 11.79
. "ﬁéér”G'r‘dLjp' A\}Q. ...................... 5000 oes 1eag 5000 614

Portfolio Data

Inception Date

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any

Top Ten Holdings

Portfolio Profile

Taiwan Semiconductor Manufa...

Compagnie Financiere Richem...

% of Assets in Top 10

and all distributions. Please review additional disclosures at the end of the report.

Investment

@ Cash
US Stocks

@ Non-US Stocks
US Bonds

@ Non-US Bonds
Preferred Stocks

@ Convertible Bonds

@ Other

Fees & Expenses

100.00 %
6.35
0.49

91.84
0.21
0.0
111
0.0
0.0

Annual Net Expense Ratio

Actual 12b-1
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County of Fresno 401(a) Defined Contribution Plan

Fidelity Advisor® Real Estate Income | |FRIRX
Real Estate | Status: Maintain

Investment Objective

The investment seeks higher than average income, and capital growth is the secondary objective. The fund normally invests primarily in preferred and common stocks
of REITs, debt securities of real estate entities, and commercial and other mortgage-backed securities, with an emphasis on lower-quality debt securities (those of less
than investment-grade quality, also referred to as high yield debt securities or junk bonds). It invests at least 80% of assets in securities of companies principally

engaged in the real estate industry and other real estate related investments. The fund invests in domestic and foreign issuers.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

FRIRX 3.05 3.92 3.08 5.04 6.34
enchimarc aop Eog g R 663
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Calendar Year Returns 2022 2021 2020 2019 2018

FRIRX 14.58 18.98 1.08 17.88 0.63
e ‘G'r‘d‘u'p‘ A\'/g'. ...................... seeg sags Aes rag .

Portfolio Data Top Ten Holdings

Inception Date 04/14/2010 Fidelity® Cash Central Fund 10.92
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Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

Investment 100.00 %
@ Cash 11.17
US Stocks 23.8
@ Non-US Stocks 0.0
US Bonds 43.97
@ Non-US Bonds 0.28
Preferred Stocks 20.11
@ Convertible Bonds 0.66
@ Other 0.0
Fees & Expenses
Annual Net Expense Ratio 0.72
i ”G‘r'ds's”E}épé e Rati 673
~ Prospectus Net Expense Rato 0.71
~ Prospectus Gross Expense Ratio 0.71
et 'Ekb'e‘h's‘éﬁé't T 61
Al ab g 6,00

]
NWCM

For County of Fresno|Data as of September 30, 2023

160



County of Fresno 401(a) Defined Contribution Plan

Vanguard Federal Money Market Investor | VMFXX
Money Market-Taxable | Status: Maintain

Investment Objective

The investment seeks to provide current income while maintaining liquidity and a stable share price of $1. The fund invests primarily in high-quality, short-term money
market instruments. Under normal circumstances, at least 80% of the fund's assets are invested in securities issued by the U.S. government and its agencies and
instrumentalities. The adviser maintains a dollar-weighted average maturity of 60 days or less and a dollar-weighted average life of 120 days or less. The fund
generally invests 100% of its assets in U.S. government securities and therefore will satisfy the 99.5% requirement for designation as a government money market
fund.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile
VMEFXX 4.61 1.75 1.67 1.07 3.88 Investment 100.00 %
e Asa 195 Tes LA o Cash 6> 73
. Hﬁééfdfddp‘ A\'/g'. ........................ Aas TEg Tas ogs 176 US Stocks 0.0
LS i e éfddb ............. crg ca 405 aar el ® NomUS Stocks 0.0
”‘I'D'éér“G'r‘(')‘Lip‘ e g g g e US Bonds 1797
@ Non-US Bonds 0.0
Calendar Year Returns 2022 2021 2020 2019 2018 Preferred Stocks 0.0
VMFXX ................................... 155 ........ 001 ........ 0 45 ........ 2 14 ........ 178 @ Convertible Bonds 0.0
Peer Group Avg. 1.32 0.02 0.30 1.81 1.46 ® Other 0.0

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

- For County of Fresno|Data as of September 30, 2023
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County of Fresno 401(a) Defined Contribution Plan

Vanguard Federal Money Market Investor | VMFXX
Money Market-Taxable | Status: Maintain

Portfolio Data Top Ten Holdings Fees & Expenses

Inception Date 07/13/1981 Federal Reserve Bank Of New... 32.58 Annual Net Expense Ratio 0.09
i UEXK CUited ét‘é'téé'fréés'u‘r'y'éii e 553 S 4Gr'6§s”E'x'pé o Rati 6.0
~ Standard Deviation (5 Year) 0.50 * Fixed Income Clearing Corp.... 2.00 © Prospectus Net Expense Ratio 011
i ﬁo'é‘ oo .(.5. 'Yééf) .............................. 035 . 4'U'h'ité.d'ét‘é'téé'fré'ds'u‘r'y'éi'l e Lor . 4|5r'd‘s'péé'tij's' Gross Ekbé'hé'é'liét o a1
mAIbh'é'(S' vea f) ....................................... 016 "‘Uh'i‘té'd'St‘é'téé'fréés'u‘r'y'éi'l o e et 'Ekbéhééﬁét R 01
et (5 Yééf) ........................................ 040 Ced i ”C'Iéé.r'i'rig' Cd'rb.'.'.'. .................. e Cetua Do 6,00,
e hégéf ................................... o e CUned ét‘é'tés'fréés'u‘r'y'éii e s
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R fhi'hg'étéf o ét'i‘h'g' .......................................... United St‘é'téé'fré'ais'u‘r'y'éi'l o ed
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urmover Ratig - T Pt eI 155
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Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 401(a) Defined Contribution Plan

Fresno County Stable Value
Stable Value | Status: Maintain

Investment Objective

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

Fund 1.38 1.82 1.98 1.99
Bemee ses Tog Tesies 568
. "ﬁéér"G'r'd'Lip' A\}d. ........................ ses T Teriea - Insufficient data to display graph
ot Eunds 'Péé'r'éfbub ............. s T s .
ear 'G'r'dijb' e o R s o 2

Calendar Year Returns 2022 2021 2020 2019 2018

1.45 2.09 2.35 213 2.06

Cear 'G'r'd'u'b' A\)ij. ........................ Tgg Tap T 51s L83

Portfolio Data Top Ten Holdings Fees & Expenses

Inception Date 04/30/2017 Annual Net Expense Ratio 0.00
ke SIS s 'Gfdéé'E}{pé e Rati 6,00,
~ Standard Deviation (5 Year) | 0.20 © Prospectus Net Expense Ratio 0.34
i fp'é' oo .(.5. 'Yéér‘) .............................. 045 No Data Available . ‘ﬁfdépéé'td's' Gross Ekbé'hé'é'liét o 6.00
. ”A'I'p o (5 Ve fj ................................................. Not Eﬁ(bé'h's'e'ﬁét LT 634
et (5 Yééf) .................................................. Mol Tob 6,00,
e Hé'gjé'r .....................................................
e Hégéf g

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

]
NWCM

For County of Fresno|Data as of September 30, 2023

163



County of Fresno 401(a) Defined Contribution Plan

BlackRock U.S. Debt Index W
Intermediate Core Bond | Status: Maintain

Investment Objective

The Fund is an 'index fund' that seeks investment results that correspond generally to the price and yield performance, before fees and expenses, of its Underlying
Index (defined below). The Fund shall be invested and reinvested primarily in a portfolio of debt securities with the objective of approximating as closely as practicable
the total rate of return of the market for debt securities as defined by the Bloomberg Barclays U.S. Aggregate Bond Index (the 'Underlying Index’). BlackRock
Institutional Trust Company, N.A. (‘'BTC') uses a 'passive’ or indexing approach to try to achieve the Fund's investment objective. Unlike many funds, the Fund does not
try to outperform the index it seeks to track and does not seek temporary defensive portions when markets decline or appear overvalued. BTC uses a representative
sampling indexing strategy to manage the Fund.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile
Fund 0.68 -5.18 0.14 118 3.42 Investment 100.00 %
e oea S 010 iia 650 ® Cosh s
. "ﬁééf'G'r'c')'Ljp' A\)d ........................ 677 Sop ool i 6.30. US Stocks 00
~ #ofFundsin Peer Group 470 21 384 278 482 @ Non-US Stocks 0.0
"‘ﬁéér”ér'dijb' s g 4 a5 a0 1o ® US Bonds 90.44
@ Non-US Bonds 7.26
Calendar Year Returns 2022 2021 2020 2019 2018 Preferred Stocks 0.0
.............................................. 1sor 16l 762 874 003 @ Convertible Bonds 0.01
Peer Group Avg. 13.07 1.51 754 8.32 0.30 ® Other 0.0

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

- For County of Fresno|Data as of September 30, 2023
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County of Fresno 401(a) Defined Contribution Plan

BlackRock U.S. Debt Index W
Intermediate Core Bond | Status: Maintain

Portfolio Data Top Ten Holdings Fees & Expenses

Inception Date 02/01/2001 United States Treasury Note... 1.65 Annual Net Expense Ratio 0.00
ikep United ét‘é'tés'fréés'u‘r'y'l'\idté .................... 085 S 4Gr'6§s”E'x'pé o Rati 6,00,
~ Standard Deviation (5 Year) 5.61 © United States Treasury Note... 0.79 © Prospectus Net Expense Ratio 0.05
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Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

- For County of Fresno|Data as of September 30, 2023
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County of Fresno 401(a) Defined Contribution Plan

Metropolitan West Total Return Bd Plan [ MWTSX

Intermediate Core-Plus Bond | Status: Watch

Investment Objective

The investment seeks to maximize long-term total return. The fund pursues its objective by investing, under normal circumstances, at least 80% of its net assets in
investment grade fixed income securities or unrated securities determined by the Adviser to be of comparable quality. Up to 20% of the fund's net assets may be
invested in securities rated below investment grade or unrated securities determined by the Adviser to be of comparable quality. The fund also invests at least 80% of
its net assets, plus any borrowings for investment purposes in fixed income securities it regards as bonds.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

MWTSX 0.42 5.54 0.14 1.23 2.00
enchmarc o6a Eap 010 Tis 650
e ”G'r‘d‘u'p‘ A\'/g'. ........................ Tog aag 056 a5 6.60
G eF LS i Peer éfdﬁb ............. o e o a0 1o
e ‘G'r‘c')‘tjp‘ s g g o fg i

Calendar Year Returns 2022 2021 2020 2019 2018

MWTSX 14.69 111 9.17 9.23 0.29
e ‘G'r‘d‘u'p‘ A\'/g'. ...................... i35 oer ai4 010 6.49

Portfolio Data Top Ten Holdings

Inception Date 07/29/2011 United States Treasury Note... 6.04
Ceker MTSX CUnted St‘é'téé"'l"réés'u‘r'y”B‘d‘rid .................... A
tardard Doviation .(5 'Yéér') ...................... 616 United States 'T'ré'ais'ulr'y'l'\lbté. .................... AE8
e fp'é‘ ot .(.5. 'Y'e.éir‘) .............................. 055 edorel Natonal Mo ftdé@é' [ i35
- ‘A.I'p' h'é'('é Ver fj ....................................... 055 edore National Mo ftéjédé')\ ................... 397
ets (5 Yééif) ........................................ 116 e National Mo ffdédé' e 577
e Hé'géf .............................. i Landman CUnted St‘é'téé'fréé[s'u‘r'y'éd‘rid .................... 536
e hégéf T 56 50 ederal National Mo ftdédé' R 511
s ‘r'rii'rig's‘tér' o ét'i‘hg' .................................... 5 edoral National Mo ftdég'é'A ................... 501
et Eund AU ob eder National Mo fidédé' e fpes
~ TurnoverRato 426.00 % of Assets in Top 10 33.99
m#'c')‘f'l‘-idldi'hg's‘ ...................................... Lo84

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

Investment 100.00 %
@ Cash 0.0
US Stocks 0.08
@ Non-US Stocks 0.0
US Bonds 92.0
@ Non-US Bonds 7.92
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 0.0
Fees & Expenses
Annual Net Expense Ratio 0.37
i ”G‘r'ds's”E}épé e Rati 637
~ Prospectus Net Expense Rato 0.37
~ Prospectus Gross Expense Ratio 0.37
et 'Ekb'e‘h's‘éﬁé't T 637
Al ab g 6,00

]
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County of Fresno 401(a) Defined Contribution Plan

Vanguard Total Intl Bd ldx Admiral™ |VTABX

Global Bond-USD Hedged | Status: Maintain

Investment Objective

The investment seeks to track the performance of a benchmark index that measures the investment return of non-U.S. dollar-denominated investment-grade bonds.
The fund employs an indexing investment approach designed to track the performance of the Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index
(USD Hedged). This index provides a broad-based measure of the global, investment-grade, fixed-rate debt markets. It is non-diversified.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

VTABX 217 4.21 0.02 1.80 1.69
e sal Aoe 014 aol Loa
- ‘I5e'ér“G'r‘d‘Ljp‘ A\'/g'. ........................ SEg age o5y ima .79
G oFEunds i Peer éfblib ............. g g o s o1
e ”G'r‘d‘u'b‘ e e Gl G A a3

Calendar Year Returns 2022 2021 2020 2019 2018

VTABX 12.92 2.22 454 7.88 2.93
'"I'D'ééf‘Gfd‘Ljp‘A\'/g'.”m“”””””“””1‘2.'3‘7' ........ Tos cop ael 6,46

Portfolio Data Top Ten Holdings

Inception Date 05/31/2013 Germany (Federal Republic Of) 0.45
ey VTABY . "Uh'i‘t'e‘d'ki‘h'gd‘drh' S Gremi gy 035
 tandard Deviation .(5 .Y'e‘é‘r') ...................... 505 . "Uh'i‘téd'ki‘h'gd‘drh' of Gremt B 034
i fbé‘R‘éit‘id .(.5 'Yéé'r‘) .............................. 635 . “'S'péi'h'(ki‘h'gdb = 6fj ............................... 631
- ‘A.I'p o (5 ven f) ....................................... 015 R ‘('R 'e'p'ij'I'i'c‘ Of) .............................. 631
ets (5 Yééf) ........................................ Lo3 S ‘('R ép'ljb'l'ib‘ Of) .............................. 059
e Hé'g“e'r‘ .......................... Soshua Barmickman - ”S'béi'h' (K'i‘hg‘d‘d = 6fj ............................... 6.99
e hé'géf o 1033 s ‘('R 'e'pljb'l'ib‘ Of) .............................. 059"
i ‘r'rii'rig's‘tér' o ét'i‘n”g' .................................... 5 - ‘G'e'r‘r'héhy '(ifédé'fai s bUb i Of) ................. 058
et Fund AU 6h . Hl't.é'ly'(liéb b i‘c”(')'f)' ................................. 697
B s % of Assets inTop 10 523
oy 'd‘f'l‘-ib‘ldi'hg's‘ ...................................... 5093

Investment 100.00 %
@ Cash 0.44
US Stocks 0.0
@ Non-US Stocks 0.0
US Bonds 2.97
@ Non-US Bonds 96.55
Preferred Stocks 0.0
@ Convertible Bonds 0.04
@ Other 0.0
Fees & Expenses
Annual Net Expense Ratio 0.11
e ‘Gr'(')‘s's”E}{pé i i1
© Prospectus Net Expense Ratio 0.11
~ Prospectus Gross Expense Ratio 0.11
et 'Ekbé‘hé‘éllfééfid ................................ o1
et ab g 6,00,

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

]
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County of Fresno 401(a) Defined Contribution Plan

T. Rowe Price Retirement Blend 2005 Tr-A

Target-Date 2000-2010 | Status: Maintain

Investment Objective

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying

commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

Fund 9.29 1.67 3.77 4.14
e a0 oEs ai4 Ao 550
. "Fie'érmG'r‘d‘Ljp‘ A\'/g'. ........................ S oss yes a9 307
G oFEunds i Peer Gfdﬂb ............. i o7 o5 R 153
e ”G'r‘du'p‘ e B o 5 oo a8

Calendar Year Returns 2022 2021 2020 2019 2018

12.99 791 12.16 14.55

. "I'D.ééf”Gdejp‘ A\'/g'. ...................... e fap ToEs AR 10

Portfolio Data Top Ten Holdings

Inception Date 01/04/2019 T. Rowe Price U.S. 1-5Yr T... 16.47
iy T R Prica US Bond i, 15 05
 tandard Deviation .(5 'Yéér') ...................... 557 T Rowe Prics Eq i y e 1aEE
i fp’é‘ ot .(.5 'Yéé'r‘) .............................. 056 T Rows Prie Intsrmational. 655
. ”A'I'p o (5 ven f) ....................................... 065 T Rowe Price Inarmagiona io
ets (5 Yééf) ........................................ 100 T R Prie Growt Seade 106
e Hé'g"e'r‘ ...................................... \'/'\/'yét't' s T Rowe Brics 'E'rhé'r'gih'gj Mk 408
e Hé'géf T EEg T Rows Price US. Vale Eq ................... 400
i ‘r'rii'rig's"'[z'a‘r' o éit'i‘n”g' .................................... c T Rows Price U8, Trea 's'u'r‘y'.; e 301
et Eund AU Aan T Rows Price 'Ij'yh'é'hii'é Glopa s
e 3600 % of Assets i Top 10 52
oy 'd‘f'l‘-ib‘ldi'hg's‘ .......................................... oe

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any

and all distributions. Please review additional disclosures at the end of the report.

Investment 100.00 %
@ Cash 5.14
US Stocks 27.68
@ Non-US Stocks 13.63
US Bonds 37.94
@ Non-US Bonds 14.76
Preferred Stocks 0.15
@ Convertible Bonds 0.01
@ Other 0.68
Fees & Expenses
Annual Net Expense Ratio 0.00
e ‘Gr'(')‘s's”E}{pé i 5,00,
© Prospectus Net Expense Ratio 0.21
~ Prospectus Gross Expense Ratio 0.21
et 'Ekbé‘hé‘éﬁé't R 691
Al ab g 6,00

]
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County of Fresno 401(a) Defined Contribution Plan

T. Rowe Price Retirement Blend 2010 Tr-A

Target-Date 2000-2010 | Status: Maintain

Investment Objective

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying

commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

Fund 9.93 2.08 4.06 4.56
e a0 oEs ai4 Ao 5 60
. ”’Pééf’c’;’fddp‘ A\'/g'. ........................ S oss yes a9 307
G oFEunds i Peer éfblib ............. i o7 o5 R 153
'Hl':iééf'Gfdijp"Réhk”m””””““””””"2' ............ g Lo oo 54

Calendar Year Returns 2022 2021 2020 2019 2018

13.37 8.72 12.85 15.71

. Hl':"ééf”G'r‘dLjp‘ A\'/g'. ...................... e fap oEs iAo

Portfolio Data Top Ten Holdings

Inception Date 01/04/2019 T. Rowe Price Equity Index ... 14.85
iy T Rowe Priea S LBy 1445
~ Standard Deviation (5 Year) 9.93  T.RowePriceU.S.Bond Ind... 14.45
i fb'é‘ ot .(.5 'Yéé'r‘) .............................. 058 T Rows Price Intsmational 578
. HA.I'p' o (5 ven f) ....................................... 084 T Rowe Price Inarmagiona e
ets (5 Yééf) ........................................ s T R Prie Grow Seade AaE
e Hégéf ...................................... \'/'\l'yét't' oo T Rowe Price US. Vaiue Eq ................... 435
e Hé'gé'f T EEg T Rows Price 'E'rﬁé'r'gih'g:j Mgk 369
i f'rii'hg'éféf o ét'i‘n”g' .................................... c T Rows Price U8, Trea 's'u'r‘y'.; S 380
et Eund AU 6 T Rowe Price 'D'yh'é'rﬁi'é Glopa 360
e 5640° % of Assets i Top 10 o
oy 'd‘f'l.-ib‘l'd‘i'hg's‘ .......................................... oe

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any

and all distributions. Please review additional disclosures at the end of the report.

Investment 100.00 %
@ Cash 5.09
US Stocks 30.1
@ Non-US Stocks 14.77
US Bonds 35.03
@® Non-US Bonds 14.14
Preferred Stocks 0.16
@ Convertible Bonds 0.01
@ Other 0.71
Fees & Expenses
Annual Net Expense Ratio 0.00
e 4Gr'<')4s's”E'x'pé i 5,00,
© Prospectus Net Expense Ratio 0.21
~ Prospectus Gross Expense Ratio 0.21
et 'Ekbé‘hééﬁét R 691
Al ab g 6,00

]
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County of Fresno 401(a) Defined Contribution Plan

T. Rowe Price Retirement Blend 2015 Tr-A

Target-Date 2015 | Status: Maintain

Investment Objective

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying

commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Portfolio Profile

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD

Fund 10.49 2.50 4.30 493
g ao0 053 aos P 570
eer .G'r‘c')‘u'p‘ A\'/g'. ........................ aao o7 310 aan 450
G oFEunds i Peer éfblib ............. g s o an 157
”‘l'iééf'Gfdijp”Fééhkm“””””““””””"2' ............ L Lo oo .

Calendar Year Returns 2022 2021 2020 2019 2018

-13.72 9.48 13.39 17.05

. "I'D'ééf'c';'r‘dijp‘ A\'/g'. ...................... ia7g s s 1591 60

Portfolio Data Top Ten Holdings

Inception Date 01/04/2019 T. Rowe Price Equity Index ...
iy T Rome Priea US Bond i 4 0s
 tandard Deviation .(5 .Y'éé‘r') .................... 106 T Rowe Prica US 1B YIT . oy
i fI.OIé‘ ot .(.5 'Yééf) .............................. 05 T Rowe Price Intsrmational. T g
. HA.I'p' o (5 ven f) ....................................... iig T Rowe Prie Inermational T e o
ets (5 Yééf) ........................................ Los T Rowe Price Growt Stade T g
e Hégéf ...................................... \./\I'yé‘t't' s T Rowe Price US. Vaiue Eq S
e Hé'gé'f T EEg T Rows Price 'E'rﬁé'r'gih'g:j Va5
i fhi'hg'étéf o ét'i‘r'lg' .................................... c T Rows Price U8, Trea 's'u'r‘y'.; S
el Fund AU s T Rows Price U8, Trea 's'lj'r‘y'.;.‘ ..........................
e 55 15 % of Assets i Top 10
oy 'd‘f'l.-idl'd‘i'hg's‘ .......................................... oe

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any

and all distributions. Please review additional disclosures at the end of the report.

Investment 100.00 %
@ Cash 513
US Stocks 32.09
@ Non-US Stocks 15.73
US Bonds 32.35
@ Non-US Bonds 13.79
Preferred Stocks 0.16
@ Convertible Bonds 0.01
@ Other 0.74
Fees & Expenses
Annual Net Expense Ratio 0.00
e ‘Gr'(')‘s's”E}{pé i 5,00,
© Prospectus Net Expense Ratio 0.21
~ Prospectus Gross Expense Ratio 0.21
et 'Ekbé‘hé‘éﬁé't R 691
Al ab g 6,00

]
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County of Fresno 401(a) Defined Contribution Plan

T. Rowe Price Retirement Blend 2020 Tr-A
Target-Date 2020 | Status: Maintain

Investment Objective

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying

commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Portfolio Profile

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD

Fund 11.02 2.97 4.59 5.40
g Gl 055 265 P c a4
eer .G'r‘c')‘u'p‘ A\'/g'. ........................ oos Tag 353 R 390
CerEundsn 'Péé'r'éfbljb ............. e B TR 6 J55
”‘l'iééf'Gfdijp”Fééhkmwmwwmmé ............ 5 5 oo 1

Calendar Year Returns 2022 2021 2020 2019 2018

14.09 10.28 13.88 19.00

'”'p'ééf'c'r‘oup‘A\}g'.”"'”""""””””1‘4.'4‘2 ........ G060 P RERTIOEEE A

Portfolio Data Top Ten Holdings

Inception Date 01/04/2019 T. Rowe Price Equity Index ...
iy T Rome Priea US Bond i s e
 tandard Deviation .(5 .Y'éé‘r') .................... e T Rome Prica Us 1B VIT . o
i fI.OIé‘ ot .(.5 'Yééf) .............................. 630 T Rowe Price Intermational. T 0
. HA.I'p' o (5 ven f) ....................................... Lan T Rows Price Growt Stadk T s
ets (5 Yééf) ........................................ Lo T R Prics U8 Vale Eq ............................
e Hégéf ...................................... \./\I'yé‘t't' s T Rowe Price Intermational. T gy
e Hé'gé'f T EEg T Rows Price U8, Trea é'u'r‘y'. ............................
i fhi'hg'étéf o ét'i‘r'lg' .................................... c T Rows Price U8, Trea 's'u'r‘y'.; S
et Eand AU o T Rows Price 'E'm‘é.r'gi‘h.g M e
e 5670 % of Assets i Top 10
oy 'd‘f'l.-idl'd‘i'hg's‘ .......................................... oe

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any

and all distributions. Please review additional disclosures at the end of the report.

Investment

@ Cash
US Stocks

@ Non-US Stocks
US Bonds

@® Non-US Bonds
Preferred Stocks

@ Convertible Bonds

@ Other

Fees & Expenses

100.00 %
5.06
34.29
16.83
29.73
13.15
0.16
0.01
0.77

Annual Net Expense Ratio

Actual 12b-1

]
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County of Fresno 401(a) Defined Contribution Plan

T. Rowe Price Retirement Blend 2025 Tr-A
Target-Date 2025 | Status: Maintain

Investment Objective

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying

commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Portfolio Profile

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD

Fund 12.30 3.67 5.05 6.04
g oge oEs aoq i 605
eer .G'r‘c')‘u'p‘ A\'/g'. ........................ ogi T 35g s A3
G oFEunds i Peer éfblib ............. 5o o e e 519
”‘l'iééf'Gfdijp”Fééhkmwmwwmmi ............ L L 0o 4

Calendar Year Returns 2022 2021 2020 2019 2018

14.97 11.78 15.10 20.74

'”'p'ééf'c'r‘oup‘A\}g'.”"'”""""”””'ié.’z’é ........ so8 505 e B4y

Portfolio Data Top Ten Holdings

Inception Date 01/04/2019 T. Rowe Price Equity Index ...
iy T Rome Prica US Bond i aoa
 tandard Deviation .(5 .Y'éé‘r') .................... 1568 T Rowe Price Intemational. T e
i Ebé‘lféét‘id .(.5 'Yééf) .............................. 631 T Rowe Price U LB YT ey
. HA.I'p' o (5 ven f) ....................................... e T Rows Price Growt Stade T e 9y
ets (5 Yééf) ........................................ o5 T R Prics U8 Vale Eq ............................
e Hégéf ...................................... \./\I'yé‘t't' s T Rowe Price Intermationai. T 4y
e Hé'gé'f T EEg T Rows Price US. Trea é'u'r‘y'. ............................
i fhi'hg'étéf o ét'i‘r'lg' .................................... c T Rows Price U8, Trea 's'u'r‘y'.; s
el Fund AU 559 1 T Rows Price 'D'yh'é'rﬁi'é Gl s
e e 55 50 % of Assets i Top 10
oy 'd‘f'l.-idl'd‘i'hg's‘ .......................................... oe

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any

and all distributions. Please review additional disclosures at the end of the report.

Investment

@ Cash
US Stocks

@ Non-US Stocks
US Bonds

@® Non-US Bonds
Preferred Stocks

@ Convertible Bonds

@ Other

Fees & Expenses

100.00 %
5.01
38.43
18.95
2512
115
0.16
0.01
0.83

Annual Net Expense Ratio

Actual 12b-1

]
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County of Fresno 401(a) Defined Contribution Plan

T. Rowe Price Retirement Blend 2030 Tr-A
Target-Date 2030 | Status: Maintain

Investment Objective

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying

commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

Fund 14.09 443 5.49 6.66
G Ter sEr mEa 3
eer 'G'r‘d‘u'b‘ A\'/g'. ...................... e g Alo S A8
G oFEunds i Peer éfblib ............. ol o e 0o 555
'Hl':iééf'Gfdijp"Réhk”m”mwwmmi ............ o Lo 00 6

Calendar Year Returns 2022 2021 2020 2019 2018

16.28 13.69 16.17 22.45

”‘I'D'ééf'c';'r‘d‘up‘A\'/g'.”mmewmié.éé ...... iias 158 so6s -

Portfolio Data Top Ten Holdings

Inception Date 01/04/2019 T. Rowe Price Equity Index ... 22.64
iy T Rowe Price Intarmagian sl 1096
 tandard Deviation .(5 .Y'e‘é‘r') .................... 145 T Rowe Prica US Bond ind. 5,98
i fb'é‘ ot .(.5 'Yéé'r‘) .............................. 035 T Rows Price Growth Stodke 590
. HA.I'p' o (5 ven f) ....................................... Tao T Rowe Price US. Vale Eq ..................... A
ets (5 Yééf) ........................................ e T Rows Price U8, Trea 's'u'r‘y'. ..................... 373
e Hégéf ...................................... \'/'\l'yét't' s T Rowe Price Real Assete 547
e Hé'gé'f T EEg T Rows Price U8, Trea é.'u'r‘y'. ..................... 344
i f'rii'hg'éféf o ét'i‘n”g' .................................... c T Rows Price Insmational 357
et Fund AU s T Rowe Price Intarmagiona 565
e Ragio 760 % of Assets i Top 10 16
oy 'd‘f'l.-ib‘l'd‘i'hg's‘ .......................................... oe

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any

and all distributions. Please review additional disclosures at the end of the report.

Investment 100.00 %
@ Cash 4.66
US Stocks 45.71
@ Non-US Stocks 22.31
US Bonds 17.34
@ Non-US Bonds 8.93
Preferred Stocks 0.16
@ Convertible Bonds 0.01
@ Other 0.88
Fees & Expenses
Annual Net Expense Ratio 0.00
e ‘Gr'(')‘s's”E}{pé i 5,00,
© Prospectus Net Expense Ratio 0.21
~ Prospectus Gross Expense Ratio 0.21
et 'Ekbé‘hé‘éﬁé't R 691
Al ab g 6,00

]
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County of Fresno 401(a) Defined Contribution Plan

T. Rowe Price Retirement Blend 2035 Tr-A
Target-Date 2035 | Status: Maintain

Investment Objective

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying

commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD

Fund 16.16 5.30 6.00 7.33
g oan 510 aneers .
"‘I'D.éér"G'r‘d‘Ljp‘A\'/g'. ...................... s 300 aeseas 5 a8
G oFEunds i Peer Gfblib ............. o3 e ige 5o .
'"ﬁéér"G'fdijp"Réihkm“””””“”””””"2' ............ o L o0 s

Calendar Year Returns 2022 2021 2020 2019 2018

17.02 15.32 17.13 23.76

e .G'r‘d‘u'p‘ A\'/g'. ....................... e aol iAas yoes 516

Portfolio Data Top Ten Holdings

Inception Date 01/04/2019 T. Rowe Price Equity Index ...
iy * Rowe Prics et
~ Standard Deviation (5 Year) 15.69 T. Rowe Price Growth Stock
- SharpeRatio (5 Year) | 0.34 T. Rowe Price U.S. Value Eq
WA.I'ph'é'(‘S' Yééf) ....................................... Taa3 T Rowe Price US. Bond ind
ets (5 Yééf) ........................................ e T Rome Price Real Assets T
e Hé'géf ...................................... \./'\I'yét't' s T Rowe Prics Intermationa.
"‘Méﬁé'gé'r‘ Tenure 5.59 T. Rowe Price International.
i fﬁi'hg'éféf o ét'i‘r'l.g' .................................... c X Rowe rics U8, Troasury
et Fund AU s T Rowe Price U.S. Mid-Cap ..
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Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any

Portfolio Profile

and all distributions. Please review additional disclosures at the end of the report.

Investment 100.00 %
@ Cash 418
US Stocks 53.14
@ Non-US Stocks 25.77
US Bonds 10.14
@ Non-US Bonds 5.65
Preferred Stocks 0.15
@ Convertible Bonds 0.0
@ Other 0.96
Fees & Expenses
Annual Net Expense Ratio 0.00
e ‘Gr'(')‘s's”E}{pé i 5,00,
© Prospectus Net Expense Ratio 0.21
~ Prospectus Gross Expense Ratio 0.21
et 'Ekbé‘hé‘éﬁé't R 691
Al ab g 6,00
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County of Fresno 401(a) Defined Contribution Plan

T. Rowe Price Retirement Blend 2040 Tr-A
Target-Date 2040 | Status: Maintain

Investment Objective

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying
commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Portfolio Profile

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD
Fund 17.96 6.03 6.46 7.92
G Agg AEr sEr 685
. "I'D.éér"G'r‘dLjp‘ A\'/g'. ...................... Eaa agas ci6aTe E 54
G oFEunds i Peer éfblib ............. o7 o5 e 0 16
”‘l'iééf'Gfdijp”Fééhkmwmwwmm‘?' ............ o Lo 0o i
Calendar Year Returns 2022 2021 2020 2019 2018
17.66 16.72 1791 24.96
e .G'r‘d‘u'p‘ A\'/g'. ....................... o sl TAes ya7g 68
Portfolio Data Top Ten Holdings
Inception Date 01/04/2019 T. Rowe Price Equity Index ...
iy * Rowe Prics et
~ Standard Deviation (5 Year) 16.68 T. Rowe Price Growth Stock
- SharpeRatio (5 Year) | 0.35 T. Rowe Price U.S. Value Eq
Alp o (5 ven f) ....................................... {79 T Rowe Price Real Assets T
ets (5 Yééf) ........................................ Tor T Rowe Price Intormationa
e Hégéf ...................................... \./\I'yé‘t't' oo T Rowe Prics Intermational.
e Hé'gé'f T EEg ¥ Rowe Privs U6, Midcap
i fhi'hg'étéf o ét'i‘r'lg' .................................... c T Rowe Price US. sl Ca
et Fund AU s T Rowe Price US. Bond ind
e 1500 % of Assets mTop 10
oy 'd‘f'l.-idl'd‘i'hg's‘ .......................................... oe

Investment 100.00 %
@ Cash 3.75
US Stocks 59.18
@ Non-US Stocks 28.54
US Bonds 5.02
@ Non-US Bonds 2.34
Preferred Stocks 0.15
@ Convertible Bonds 0.0
@ Other 1.02
Fees & Expenses
Annual Net Expense Ratio 0.00
e ‘Gr'(')‘s's”E}{pé i 5,00,
© Prospectus Net Expense Ratio 0.21
~ Prospectus Gross Expense Ratio 0.21
et 'Ekbé‘hé‘éﬁé't R 691
Al ab g 6,00

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 401(a) Defined Contribution Plan

T. Rowe Price Retirement Blend 2045 Tr-A
Target-Date 2045 | Status: Maintain

Investment Objective

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying
commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

Fund 19.04 6.63 6.78 8.34
e fee Aol ETe e
eer 'G'r‘d‘u'b‘ A\'/g'. ...................... e feg fep s g
G oFEunds i Peer éfblib ............. o3 g gs 5o .
'Hl':iééf'Gfdijp"Réhk”m”mwwmm‘?' ............ g L 00 5

Calendar Year Returns 2022 2021 2020 2019 2018

17.88 17.71 18.35 25.51

. Hl':"ééf”G'r‘dLjp‘ A\'/g'. ....................... 70 6as sas i Bia

Portfolio Data Top Ten Holdings

Inception Date 01/04/2019 T. Rowe Price Equity Index ... 3251
iy T Rowe Price Intarmagian sl 1575
 tandard Deviation .(5 .Y'e‘é‘r') ..................... 1734 T Rowe Price Growth Stack 515
i fb'é‘ ot .(.5 'Yéé'r‘) .............................. s T Rows Price US. Valiie Eq ..................... 657
- ‘A.I'p' o (5 ven f) ....................................... s T Rows Price Rl Assete T 480
ets (5 Yééf) ........................................ 00 T R Price s gior 304
e Hégéf ...................................... \'/'\l'yét't' s T Rowe Price Intermational. 87
. "Méhé'gé'r‘ T EEg T Rows Price s, 'Midﬁbép ...................... 35S
i f'rii'hg'éféf o ét'i‘n”g' .................................... c T Rowe Price DS, Sl 344
el Fund AU Gaa T Rowe Price 'E'rh‘é'r'gi‘h.g i, 305
e e 1550 % of Assets i Top 10 T
oy 'd‘f'l.-ib‘l'd‘i'hg's‘ .......................................... 5o

Investment 100.00 %
@ Cash 3.2
US Stocks 63.18
@ Non-US Stocks 29.94
US Bonds 1.85
@® Non-US Bonds 0.65
Preferred Stocks 0.15
@ Convertible Bonds 0.0
@ Other 1.04

Fees & Expenses

Annual Net Expense Ratio 0.00
S ‘Gr'(')‘s's”E}{pé Rt 6,00,
© Prospectus Net Expense Ratio 0.21
© Prospectus Gross Expense Ratio 0.21
et Bxpanss Ratig 091
Cetun Do 6,00,

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 401(a) Defined Contribution Plan

T. Rowe Price Retirement Blend 2050 Tr-A
Target-Date 2050 | Status: Maintain

Investment Objective

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying
commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

Fund 19.42 6.68 6.81 8.38
e s coa coseel ot
eer 'G'r‘d‘u'b‘ A\'/g'. ....................... s cao cel s 639
G oFEunds i Peer éfblib ............. oq 1o e 00 513
'Hl':iééf'Gfdijp"Réhk”m”mwwmmé ........... o 5 00 A

Calendar Year Returns 2022 2021 2020 2019 2018

17.99 17.86 18.35 25.51

e .G'r‘d‘u'p‘ A\'/g'. ....................... en g se0 oags 630

Portfolio Data Top Ten Holdings

Inception Date 01/04/2019 T. Rowe Price Equity Index ... 32.96
iy T Rowe Prica Intarmagian sy 1593
 tandard Deviation .(5 .Y'e‘é‘r') ..................... 545 T Rowe Price Growth Stack 695
i fb'é‘ ot .(.5 'Yéé'r‘) .............................. 637 T Rows Price US. Valie Eq ..................... 875
. HA.I'p' o (5 ven f) ....................................... {95 T Rows Price Rl Assete T A8
ets (5 Yééf) ........................................ 655 T R Price s gior Aol
e Hégéf ...................................... \'/'\l'yét't' s T Rowe Price Intermational. 304
. "Méhé'gé'r‘ T EEg T Rows Price s, 'Midﬁbép ...................... 364
i f'rii'hg'éféf o ét'i‘n”g' .................................... c T Rowe Price DS, Sl 350
el Fund AU oo T Rowe Price 'E'rh‘é'r'gi‘h.g i, 307
e 1055 % of Assets i Top 10 5790
oy 'd‘f'l.-ib‘l'd‘i'hg's‘ .......................................... 5o

Investment 100.00 %
@ Cash 3.09
US Stocks 64.18
@ Non-US Stocks 30.42
US Bonds 0.82
@® Non-US Bonds 0.29
Preferred Stocks 0.15
@ Convertible Bonds 0.0
@ Other 1.05

Fees & Expenses

Annual Net Expense Ratio 0.00
S ‘Gr'(')‘s's”E}{pé Rt 6,00,
© Prospectus Net Expense Ratio 0.21
© Prospectus Gross Expense Ratio 0.21
et Bxpanss Ratig 091
Cetun Do 6,00,

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 401(a) Defined Contribution Plan

T. Rowe Price Retirement Blend 2055 Tr-A
Target-Date 2055 | Status: Maintain

Investment Objective

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying
commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

Fund 19.43 6.65 6.81 8.36
e s coe co0 G 6o
. ”’Pééf’c’;’fddp‘ A\'/g'. ....................... e Eor S 2o o
G oFEunds i Peer éfblib ............. o3 e g G P
e ”G'r‘d‘u'b‘ e G e 5 oo 6

Calendar Year Returns 2022 2021 2020 2019 2018

18.05 17.86 18.35 25.64

e .G'r‘d‘u'p‘ A\'/g'. ...................... sod e 57 seingar

Portfolio Data Top Ten Holdings

Inception Date 01/04/2019 T. Rowe Price Equity Index ... 33.26
iy T Rowe Prica Intarmagian sy 1400
 tandard Deviation .(5 .Y'e‘é‘r') ..................... 1544 T Rowe Price Growth Stack 695
i fb'é‘ ot .(.5 'Yéé'r‘) .............................. 637 T Rows Price US. Valie Eq ..................... 878
. HA.I'p' o (5 ven f) ....................................... L7 T Rows Price Rl Assete T s
ets (5 Yééf) ........................................ .65 T R Price s gior 103
e Hégéf ...................................... \'/'\l'yét't' s T Rowe Price Intermational. 308
. "Méhé'gé'r‘ T EEg T Rows Price s, 'Midﬁbép ...................... 366
i f'rii'hg'éféf o ét'i‘n”g' .................................... c T Rowe Price DS, Sl 351
el Fund AU P T Rowe Price 'E'rh‘é'r'gi‘h.g i, 308
i 56 % of Assets i Top 10 542
oy 'd‘f'l.-ib‘l'd‘i'hg's‘ .......................................... 5o

Investment 100.00 %
@ Cash 2.61
US Stocks 64.58
@ Non-US Stocks 30.57
US Bonds 0.74
@® Non-US Bonds 0.28
Preferred Stocks 0.15
@ Convertible Bonds 0.0
@ Other 1.07

Fees & Expenses

Annual Net Expense Ratio 0.00
S ‘Gr'(')‘s's”E}{pé Rt 6,00,
© Prospectus Net Expense Ratio 0.21
© Prospectus Gross Expense Ratio 0.21
et Bxpanss Ratig 091
Cetun Do 6,00,

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 401(a) Defined Contribution Plan

T. Rowe Price Retirement Blend 2060 Tr-A
Target-Date 2060 | Status: Maintain

Investment Objective

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying
commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

Fund 19.51 6.68 6.81 8.37
e i cor U aes U ees 636
eer .G'r‘du'p' A\'/g'. ....................... B soa s e 634
G oFEunds i Peer éfblib ............. o3 e A g .
e ”G'r‘d‘u'b' e g A H oo i3

Calendar Year Returns 2022 2021 2020 2019 2018

18.10 17.88 18.45 25.51

. Hl':"ééf”G'r‘dLjp' A\'/g'. ...................... Bos T ser e gy 640

Portfolio Data Top Ten Holdings
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i Ebéll':ééit'id .(.5 'Yéé'r‘) .............................. 637 T Rows Price US. Valie Eq ..................... 875
. HA.I'p' o (5 ven f) ....................................... Tel T Rows Price Real Assets T Ag7
ets (5 Yééf) ........................................ 666 T R Prica s 103
e Hégéf ...................................... Wyét iloe T Rowe Prica Intermational. 307
e Hé'gé'f T EEg T Rows Price US. Mid. Cép ...................... 367
i f'rii'hg'éféf o ét'i‘n”g' .................................... c T Rowe Price US. Sroallica. 355
el Fund AU Ao T Rows Price 'E'rh‘é'r'gi‘h.g i 311
e S5 % of Assets i Top 10 5.4a
oy 'd‘f'l.-ib‘l'd‘i'hg's‘ .......................................... 55

Investment 100.00 %
@ Cash 2.63
US Stocks 64.45
@ Non-US Stocks 30.68
US Bonds 0.74
@® Non-US Bonds 0.28
Preferred Stocks 0.15
@ Convertible Bonds 0.0
@ Other 1.07

Fees & Expenses

Annual Net Expense Ratio 0.00
~ Annual Gross Expense Rato 0.00
© Prospectus Net Expense Ratio 0.21
© Prospectus Gross Expense Ratio 0.21
et Bxpense Ratig 091
Cetun Ao 6,00,

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 401(a) Defined Contribution Plan

T. Rowe Price Retirement Blend 2065 Tr-A
Target-Date 2065+ | Status: Maintain

Investment Objective

Seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD

Fund 19.58 2.58
epe il cas U aseese .
ear 'G'r‘d‘u'p' A\hj. ...................... e s13 Sy Aod
ot Eunds i Peer éfbljb ............. g s g . 504
ear 'G'r‘c')‘u'p' e e 00 6o o .

Calendar Year Returns 2022 2021 2020 2019 2018

18.09 19.17

Cear 'G'r‘dljp' A\'/g'. ...................... ear e 61s segs 575

Portfolio Data Top Ten Holdings

Inception Date 01/21/2021 T. Rowe Price Equity Index ...
Cikep © Rowe Prics Inermational.
~ Standard Deviation (5 Year) - T. Rowe Price Growth Stock ...
i fp’é‘ oo .(.5. 'Y'éér‘) ........................................ T Rowe Prica US. Value Eq o
. ‘A.I'p o (5 vea fj ................................................. T Rowe Prics Real Assets T
et (5 Yééf) .................................................. T Rowe Prics Inermational.
e Hégé'f ...................................... Wyét Lo T B Prica Intermational.
e hé'géf R 591 T Rowe Price US. Wi, Cép .....
o fhi'hg'éféf o ét'i‘h'g' .......................................... T Rowe Prica S Smailca.
Cetal Fund AOM o T Rowe Brice 'E'rﬁé'r'gih'gj s
urmver Ratig 630 o AcE T 10
y 'c')f'l'-idldi'hg's‘ .......................................... .

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any

Portfolio Profile

and all distributions. Please review additional disclosures at the end of the report.

Investment

@ Cash
US Stocks

@ Non-US Stocks
US Bonds

@ Non-US Bonds
Preferred Stocks

@ Convertible Bonds

@ Other

Fees & Expenses

100.00 %

2.65
64.52
30.6
0.75
0.27
0.15
0.0
1.06

Annual Net Expense Ratio

Actual 12b-1
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Glossary

Return: the money made or lost on an investment over some period of time. A return can be expressed nominally as the change in dollar value of an investment over
time.

Standard Deviation (Std. Dev.): measures the dispersion of a dataset relative to its mean. It is calculated as the square root of the variance. Standard deviation is
used as a measure of a relative riskiness of an asset.

Sharpe Ratio (Sharpe): is used to help investors understand the return of an investment compared to its risk. The ratio is the average return earned in excess of the
risk-free rate per unit of volatility or total risk.

Average Manager Tenure: the length of time that an investment manager has been at the helm of an investment fund.

Expense Ratio: measures how much of a fund's assets are used for administrative and other operating expenses. An expense ratio is determined by dividing a fund's
operating expenses by the average dollar value of its assets under management (AUM).

Up Capture: the statistical measure of an investment manager's overall performance in up-markets. It is used to evaluate how well an investment manager performed
relative to an index during periods when that index has risen.

Down Capture: the statistical measure of an investment manager's overall performance in down-markets. It is used to evaluate how well an investment manager
performed relative to an index during periods when that index has dropped.

Excess Return: returns achieved above and beyond the return of a proxy. Excess returns will depend on a designated investment return comparison for analysis. The
riskless rate and benchmarks with similar levels of risk to the investment being analyzed are commonly used in calculating excess return.

Tracking Error: the divergence between the price behavior of a position or a portfolio and the price behavior of a benchmark. This is often in the context of
a hedge fund, mutual fund, or exchange-traded fund (ETF) that did not work as effectively as intended, creating an unexpected profit or loss.

Batting Average: a statistical technique used to measure an investment manager's ability to meet or beat an index. The higher the batting average, the better. The
highest number possible average would be 100% while the lowest is 0%.

R-Squared (R-Sqrd): measures how closely the performance of an asset can be attributed to the performance of a selected benchmark index. R-squared is measured
on a scale between 0 and 100; the higher the R-squared number, the more correlated the asset is to its benchmark.

| . H
m Source: Investopedia 182
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County of Fresno 401(a) Defined Contribution Plan
|

Disclosures

Important Disclosure Information

This report is for informational purposes only, and attempts to provide only broad guidelines and information that can be used to help you shape your employee
retirement benefit plan. The information will not assess the suitability or give assurance about the potential value of any particular investment. Certain securities may
not be suitable for all investors.

All data included in this report, including, but not limited to charts/graphs, plan level data and investment data is dependent upon the quality and accuracy of
information supplied by the plan, service providers, investment firms, reporting companies and other sources. While the information is believed to be true and
accurate, no guarantee is made to its completeness or accuracy. Plan Sponsors compare the account statements received from their record keeper or Custodian with
any statements received from ERS and/or the advisor associated with their plan (if applicable). Please contact ERS and/or your Advisor if you believe there are any
material discrepancies between your custodial statement and any other statements received.

©2023 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or
distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising
from any use of this information. Past performance is no guarantee of future results.

Risk-return calculations done by Envestnet Retirement Solutions (ERS) technology based on monthly returns received from Morningstar and/or investment provider.

Investors should consider the investment objectives, risks, charges and expenses before investing. The prospectuses (for Investment Company Securities) and
disclosure documents (for Collective Investment Trust options) contain this and other important information. These documents are available through you plan's
Record Keeper. Read carefully before investing.

Past performance is no guarantee of future results. Performance data quoted represents past performance. Investment return and principal will fluctuate so that an
investor's shares or units, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than the performance
information quoted.

For additional information made publicly available by the fund's sponsor, including performance data to the most recent month-end, please visit the fund's Website.
Performance quoted is at net asset value (NAV), reflects the reinvestment of dividends and capital gains, and is net of expenses. Returns do not include the effects of
maximum sales charge, if any, as sales charges are waived for qualified plans. If the effects of sales charges were included, returns would be lower. In certain
circumstances, a back-end sales charge or redemption fee may be assessed upon redemption of shares within a particular timeframe. Please refer to the prospectus,
disclosure document (for Collective Investment Trust options) and/or statement of additional information for specific details. An investment in the money market fund
is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. Although the fund seeks to preserve the value of your
investment at $1.00 per share, it is possible to lose money by investing in the fund.

For certain investment options, the returns shown reflect fee subsidies and waivers, without which the results would have been lower than noted. These fee subsidies
and waivers may not continue to remain in effect in the future. Please note that certain funds will charge a redemption fee for short-term trading.The returns shown do
not reflect short-term trading fees, which if included would reduce returns. Investments in target date funds are subject to the risks of their underlying funds. The year
in a target date fund name refers to the approximate year (the target date) when an investor in the fund would retire and leave the workforce.Target date funds will
gradually shift their emphasis from more aggressive investments to more conservative ones based on the indicated target date.

- For County of Fresno|Data as of September 30, 2023
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County of Fresno 401(a) Defined Contribution Plan
|

Disclosures

An investment in a target date fund is not guaranteed at any time, including on or after the target date. Target date fund suggestions are based on an estimated
retirement age of approximately 65. Should the investor choose to retire significantly earlier or later, he/she may want to consider a fund with an asset allocation more
appropriate to his/her situation. The stable value funds identified, if any, are structured either as collective investment trust funds ("CITs") or insurance company
general or separate accounts, but are not mutual funds (as defined under the Investment Company Act of 1940, as amended). For detailed information about these
products please see the applicable disclosure document related to the product in question. Investments identified as Separately Managed Accounts ("SMA"), if any, are
not registered mutual funds. SMAs are privately managed investment accounts that have various investment objectives, differing degrees of risk, and utilize varying
investment strategies. Detailed information on each SMA available to your Plan is available directly from the Registered Investment Advisor with whom the Plan
Sponsor has contracted to manage the SMA.

Asset allocation and market value are subject to change. Indicies are unmanaged and are unavailable for direct investment.

The technology solution for the proposal is developed by Envestnet Retirement Solutions, LLC (“ERS”). ERS is also a registered investment advisor with the U.S.
Securities Exchange Commission. However, any advisory solutions are provided under a separate legal contract. Unless otherwise indicated, ERS is not affiliated with
the investment advisory firm listed in this report. ERS is a wholly owned subsidiary of Envestnet, Inc.

Unless otherwise indicated, ERS is not affiliated with the entities listed in this report. Envestnet Retirement Solutions, LLC is a majority owned subsidiary of Envestnet,
Inc., and Envestnet Asset Management, Inc., d/b/a Envestnet | PMC is a wholly owned subsidiary of Envestnet, Inc.

Blended Benchmark Calculation Methodology

The Blended Benchmark Performance is calculated based on the historical performance of the benchmark assigned to each underlying investment in the Plan,
weighted based on the asset allocation as of the report date. Returns are hypothetical and do not reflect actual benchmark returns of the plan as asset allocations of
the underlying investments and the benchmarks assigned to each may have changed throughout the history of the periods reported. In the event that a benchmark
does not have performance for any period, that benchmark is not used in the calculation and the total assets to calculate the weighted average are reduced
accordingly.

Plan Category Calculation Methodology
The Plan Category Return is calculated based on the historical performance of the investment category (Peer Group) assigned to each underlying investment that is

assigned to the category, weighted based on the asset allocation as of the report date. Returns are hypothetical and do not reflect actual category returns of the plan
as asset allocations of the underlying investments and the categories assigned to each may have changed throughout the history of the periods reported.
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County of Fresno 401(a) Defined Contribution Plan

Disclosures

Capital Markets Commentary Disclosure

Certain sections of this commentary contain forward-looking statements that are based on our reasonable expectations, estimates, projections, and assumptions.
Forward-looking statements are not guarantees of future performance and involve certain risks and uncertainties, which are difficult to predict. Past performance is
not indicative of future results. All indices are unmanaged and investors cannot invest directly into an index. The Dow Jones Industrial Average is a price-weighted
average of 30 actively traded blue-chip stocks. The S &P 500 Index is a broad-based measurement of changes in stock market conditions based on the average
performance of 500 widely held common stocks. The MSCI EAFE Index is a floatadjusted market capitalization index designed to measure developed market equity
performance, excluding the U.S. and Canada. The MSCI Emerging Markets Free Index is a market capitalization-weighted index composed of companies representative
of the market structure of 26 emerging market countries in Europe, Latin America, and the Pacific Basin. It excludes closed markets and those shares in otherwise free
markets that are not purchasable by foreigners. The Barclays Capital Aggregate Bond Index is an unmanaged market value-weighted index representing securities that
are SEC-registered, taxable, and dollar-denominated. It covers the U.S. investment-grade fixed-rate bond market, with index components for a combination of the
Barclays Capital government and corporate securities, mortgage-backed pass-through securities, and asset-backed securities. The Barclays Capital U.S. Corporate High
Yield Index covers the USD-denominated, non-investment-grade, fixed-rate, taxable corporate bond market. Securities are classified as high-yield if the middle rating of
Moody's, Fitch, and S & P is Bal/BB+/BB+ or below.

Risks

Investing in mutual funds, which are generally intended as long-term investments, involves risk, including the possible loss of principal. It is important to understand
that certain types of securities and/or investment strategies employed by mutual funds may expose an investor to additional inherent risks. Investments in foreign
securities are subject to special additional risks, including currency risk, political risk, and risk associated with varying accounting standards. Funds invested in
emerging markets may accentuate these risks. Sector funds (those funds that invest exclusively in one sector or industry), such as technology or real estate stocks,
are subject to substantial volatility due to adverse political, economic, or other developments and may carry additional risk resulting from lack of industry
diversification. Non-diversified funds, which invest more of their assets in a single issuer, may experience substantial volatility due to the increased concentration of
investments. Funds that invest in small or mid-capitalization companies may experience a greater degree of market volatility, and potential for business failure, than
those of large-capitalization stocks and are riskier investments. Bond funds have the same interest rate, inflation, and credit risks as associated with the underlying
bonds owned by the fund. Generally, the value of bond funds rises when prevailing interest rates fall and falls when interest rates rise. Funds that invest in lower-rated
debt securities, commonly referred to as high yield or junk bonds, have additional risks and may be subject to greater market fluctuations and risk of loss of income
and principal (relative to higher-rated securities), due to the lower credit quality of the securities and increased risk of default. Bear in mind that higher return potential
is accompanied by higher risk. Although diversification is not a guarantee against loss, it can be an effective strategy to help manage risk. There is no guarantee that a
diversified portfolio will outperform a nondiversified portfolio. Diversification does not assure a profit or protect against loss in a declining market. There are no
assurances that your investment objectives will be achieved. When viewing performance of an index, keep in mind that indices are unmanaged and are not subject to
charges and expenses that may otherwise be applicable to investment options available in your plan. These indices are unavailable for direct investment.Past
performance is no guarantee of future results.
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Disclosures

Monitoring Report - Executive Summary and Status History - Executive Summary Methodology

The Investment Policy Statement Score is a ranking, from 0 - 100, of an investment against a set of quantitative due diligence criteria selected to reflect prudent
fiduciary management. The Score is calculated on a quarterly basis for open-end mutual funds, exchange-traded funds, and Separate Accounts. The Score is
calculated by first combining open-end mutual fund and ETF databases (data source: Morningstar). Each investment is then evaluated against the individual criterion
(factors and thresholds) and point system identified in the Criteria section of this document. Next, the points are totaled and the total for each investment is assigned a
passing or failing rating. Investments with fewer than 60 points are automatically given a failing score. A score of 100 is most favorable, and a score of O is least
favorable. The Score relies upon peer group comparison. Determining an investment's appropriate peer group or asset class is subjective. There are no industry
standards for determining a money manager's investment style or peer group, which makes it difficult to track some investments across different databases.
Morningstar data is utilized in the calculation of the Score and therefore uses the Morningstar Category as the investment's peer group. To make the peer group
analysis meaningful, the data set should be substantial enough to draw comparisons. With that in mind, we require at least a three-year history in order to calculate a
Score for the investments in a peer group. Investments within peer groups that do not meet the requirement will not receive a Score. When evaluating Separate
Accounts, the combined mutual fund / ETF peer group data is used as the backdrop to rank the Separate Accounts. The Separate Account database is limited in size,
and since these products are used interchangeably in the marketplace with mutual funds, the combined mutual fund / ETF peer groups provide a better analysis of the
Separate Accounts' data.

Investment Policy Criteria

The Monitoring Report displays fund and benchmark data based on the Investment Policy Criteria selected by the Plan Sponsor. The specific criteria appear in the
header and the IPS Rating indicates the number of criteria that have been met in accordance with the Investment Policy Statement.

Morningstar Rating Overall Methodology: Funds are ranked within their categories according to their risk-adjusted return (after accounting for all sales charges and
expenses), and stars are assigned such that the distribution reflects a classic bell-shaped curve with the largest section in the center. The 10% of funds in each
category with the highest risk-adjusted return receive five stars, the next 22.5% receive four stars, the middle 35% receive three stars, the next 22.5% receive two
stars, and the bottom 10% receive one star. Funds are rated for up to three periods-the trailing three, five, and 10 years and ratings are recalculated each month.
Funds with less than three years of performance history are not rated. For funds with only three years of performance history, their three-year star ratings will be the
same as their overall star ratings. For funds with five-year records, their overall rating will be calculated based on a 60% weighting for the five-year rating and 40% for
the three-year rating. For funds with more than a decade of performance, the overall rating will be weighted as 50% for the 10-year rating, 30% for the five-year rating,
and 20% for the three-year rating. The star ratings are recalculated monthly. For multiple-share-class funds, each share class is rated separately and counted as a
fraction of a fund within this scale, which may cause slight variations in the distribution percentages. This accounting prevents a single portfolio in a smaller category
from dominating any portion of the rating scale. If a fund changes Morningstar Categories, its historical performance for the longer time periods is given less weight,
based on the magnitude of the change. (For example, a change from a small-cap category to large-cap category is considered more significant than a change from mid-
cap to large-cap) Doing so ensures the fairest comparisons and minimizes any incentive for fund companies to change a fund's style in an attempt to receive a better
rating by shifting to another Morningstar Category.
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Benchmark Definitions

Russell 1000 Growth TR USD

The index measures the performance of the large-cap growth segment of the US equity securities. It includes the Russell 1000 index companies with higher price-to-
book ratios and higher forecasted growth values. It is market-capitalization weighted. Russell Investment Group is the source and owner of the trademarks, service
marks and copyrights related to the Russell Indexes. Russell® is a trademark of Russell Investment Group.

Russell 1000 TR USD

The index measures the performance of the large-cap segment of the US equity securities. It is a subset of the Russell 3000 index and includes approximately 1000 of
the largest securities based on a combination of their market cap and current index membership.

Russell Mid Cap Growth TR USD

The index measures the performance of the mid-cap growth segment of the US equity universe. It includes Russell midcap index companies with higher price-to-book
ratios and higher forecasted growth values. It is market-capitalization weighted. Russell Investment Group is the source and owner of the trademarks, service marks
and copyrights related to the Russell Indexes. Russell® is a trademark of Russell Investment Group.

S&P MidCap 400 TR

The index measures the performance of mid-sized US companies, reflecting the distinctive risk and return characteristics of this market segment. It comprises stocks
in the middle capitalization range, covering approximately 7% of the of US equity market.

Russell 2000 Growth TR USD

The index measures the performance of small-cap growth segment of the US equity universe. It includes those Russell 2000 companies with higher price-to-value
ratios and higher forecasted growth values. It is market-capitalization weighted. Russell Investment Group is the source and owner of the trademarks, service marks
and copyrights related to the Russell Indexes. Russell® is a trademark of Russell Investment Group.

Russell 2000 TR USD

The index measures the performance of the small-cap segment of the US equity universe. It is a subset of the Russell 3000 and includes approximately 2000 of the
smallest securities based on a combination of their market cap and current index membership. Russell Investment Group is the source and owner of the trademarks,
service marks and copyrights related to the Russell Indexes. Russell® is a trademark of Russell Investment Group.

Russell 2000 Value TR USD

The index measures the performance of small-cap value segment of the US equity universe. It includes those Russell 2000 companies with lower price-to-book ratios
and lower forecasted growth values. It is market-capitalization weighted. Russell Investment Group is the source and owner of the trademarks, service marks and
copyrights related to the Russell Indexes. Russell® is a trademark of Russell Investment Group.

S&P 500 Sec/Utilities TR USD

The index measures the performance of all those companies held in the S&P 500 index that are classified as a utilities(sector) company using the Global Industry
Classification Standard(GICS) system.
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MSCI EAFE NR USD

The index measures the performance of the large and mid cap segments of developed markets, excluding the US & Canada equity securities. It is free float-adjusted
market-capitalization weighted.

MSCI EM NR USD

The index measures the performance of the large and mid cap segments of emerging market equity securities. It is free float-adjusted market-capitalization weighted.
S&P United States REIT TR USD

The index measures the performance of investable universe of pubilcly traded real estate investment trusts domiciled in the United States.

ICE BofA USD 3M Dep OR CM TR USD

The index measures the performance of a synthetic asset paying Libor to a stated maturity. It is based on the assumed purchase at par of a synthetic instrument
having exactly its stated maturity and with a coupon equal to that days fixing rate. That issue is assumed to be sold the following business day (priced at a yield equal
to the current day fixing rate) and rolled into a new instrument.

Bloomberg US Agg Bond TR USD

The index measures the performance of investment grade, U.S. dollar-denominated, fixed-rate taxable bond market, including Treasuries, government-related and
corporate securities, MBS (agency fixed-rate and hybrid ARM passthroughs), ABS, and CMBS. It rolls up into other Bloomberg flagship indices, such as the multi-
currency Global Aggregate Index and the U.S. Universal Index, which includes high yield and emerging markets debt.

Bloomberg Gbl Agg xUSD FI Aj RIC TR HUSD

The index measures the performance of the global, investment-grade, fixed rate debt markets, including government, government agency, corporate and securitized
non-U.S. fixed income investments - all issued in currencies other than the U.S. dollar and with maturities of more than one year - with the foreign currency exposure of
the securities included in the Barclays Global Aggregate ex-USD Float Adjusted RIC Capped Index hedged to the Canadian dollar. It is market capitalization-weighted.

Morningstar Lifetime Mod 2010 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2010. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2015 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2015. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.
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Morningstar Lifetime Mod 2020 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2020. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2025 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2025. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2030 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2030. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2035 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2035. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2040 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2040. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2045 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2045. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2050 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2050. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.
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Morningstar Lifetime Mod 2055 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2055. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2060 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2060. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2065 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2065. The Moderate risk profile is for well-funded investors who are comfortable with an
average exposure to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.
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Morningstar Category (Peer Group) Classification Definitions

Large Growth, LG

Large-growth portfolios invest in big U.S. companies that are projected to grow faster than other large-cap stocks. Stocks in the top 70% of the capitalization of the U.S.
equity market are defined as large-cap. Growth is defined based on fast growth (high growth rates for earnings, sales, book value, and cash flow) and high valuations
(high price ratios and low dividend yields). Most of these portfolios focus on companies in rapidly expanding industries. The market capitalization of large-cap
companies may change over time and is not authoritatively defined. While larger companies tend to be less volatile than small- or mid-cap companies, an investor can
still lose money when investing in the stocks of large-cap companies.

Large Blend, LB

Large-blend portfolios are fairly representative of the overall U.S. stock market in size, growth rates, and price. Stocks in the top 70% of the capitalization of the U.S.
equity market are defined as large-cap. The blend style is assigned to portfolios where neither growth nor value characteristics predominate. These portfolios tend to
invest across the spectrum of U.S. industries, and owing to their broad exposure, the portfolios' returns are often similar to those of the S&P 500 Index. The market
capitalization of large-cap companies may change over time and is not authoritatively defined. While larger companies tend to be less volatile than small- or mid-cap
companies, an investor can still lose money when investing in the stocks of large-cap companies.

Large Value, LV

Large-value portfolios invest primarily in big U.S. companies that are less expensive or growing more slowly than other large-cap stocks. Stocks in the top 70% of the
capitalization of the U.S. equity market are defined as large-cap. Value is defined based on low valuations (low price ratios and high dividend yields) and slow growth
(low growth rates for earnings, sales, book value, and cash flow). The market capitalization of large-cap companies may change over time and is not authoritatively
defined. While larger companies tend to be less volatile than small- or mid-cap companies, an investor can still lose money when investing in the stocks of large-cap
companies.

Mid-Cap Growth, MG

Some mid-cap growth portfolios invest in stocks of all sizes, thus leading to a mid-cap profile, but others focus on midsize companies. Mid-cap growth portfolios target
U.S. firms that are projected to grow faster than other mid-cap stocks, therefore commanding relatively higher prices. The U.S. mid-cap range for market capitalization
typically falls between $1 billion-$8 billion and represents 20% of the total capitalization of the U.S. equity market. Growth is defined based on fast growth (high growth
rates for earnings, sales, book value, and cash flow) and high valuations (high price ratios and low dividend yields). The market capitalization of mid-cap companies
may change over time and is not authoritatively defined. The securities of these companies may be more volatile and less liquid than those of larger companies.

Mid-Cap Blend, MB

The typical mid-cap blend portfolio invests in U.S. stocks of various sizes and styles, giving it a middle-of-the-road profile. Most shy away from high-priced growth stocks,
but aren't so price conscious that they land in value territory. The U.S. mid-cap range for market capitalization typically falls between $1 billion-$8 billion and
represents 20% of the total capitalization of the U.S. equity market. The blend style is assigned to portfolios where neither growth nor value characteristics
predominate. The market capitalization of mid-cap companies may change over time and is not authoritatively defined. The securities of these companies may be
more volatile and less liquid than those of larger companies.
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Small Growth, SG

Small-growth portfolios focus on faster-growing companies whose shares are at the lower end of the market-capitalization range. These portfolios tend to favor
companies in up-and coming industries or young firms in their early growth stages. Because these businesses are fast growing and often richly valued, their stocks
tend to be volatile. Stocks in the bottom 10% of the capitalization of the U.S. equity market are defined as small-cap. Growth is defined based on fast growth (high
growth rates for earnings, sales, book value, and cash flow) and high valuations (high price ratios and low dividend yields). The market capitalization of small-cap
companies may change over time and is not authoritatively defined. Smaller companies typically have a higher risk of failure, and are not as well established as larger
blue-chip companies.

Small Blend, SB

Small-blend portfolios favor U.S. firms at the smaller end of the market-capitalization range. Some aim to own an array of value and growth stocks while others employ
a discipline that leads to holdings with valuations and growth rates close to the small-cap averages. Stocks in the bottom 10% of the capitalization of the U.S. equity
market are defined as small-cap. The blend style is assigned to portfolios where neither growth nor value characteristics predominate. The market capitalization of
small-cap companies may change over time and is not authoritatively defined. Smaller companies typically have a higher risk of failure, and are not as well established
as larger blue-chip companies.

Small Value, SV

Small-value portfolios invest in small U.S. companies with valuations and growth rates below other small-cap peers. Stocks in the bottom 10% of the capitalization of
the U.S. equity market are defined as small cap. Value is defined based on low valuations (low price ratios and high dividend yields) and slow growth (low growth rates
for earnings, sales, book value, and cash flow). The market capitalization of small-cap companies may change over time and is not authoritatively defined. Smaller
companies typically have a higher risk of failure, and are not as well established as larger blue-chip companies.

Utilities, SU

Specialty-utilities portfolios seek capital appreciation by investing primarily in equity securities of U.S. or non-U.S. public utilities including electric, gas, and telephone-
service providers. Specialty funds generally are non-diversified and more susceptible to financial, market, economic or political events affecting the particular issuers
and/or industry sectors in which they invest and therefore may be more volatile or risky than less concentrated investments

Foreign Large Blend, FB

Foreign large-blend portfolios invest in a variety of big international stocks. Most of these portfolios divide their assets among a dozen or more developed markets,
including Japan, Britain, France, and Germany. These portfolios primarily invest in stocks that have market caps in the top 70% of each economically integrated market
(such as Europe or Asia ex- Japan). The blend style is assigned to portfolios where neither growth nor value characteristics predominate. These portfolios typically will
have less than 20% of assets invested in U.S. stocks. Investments in international markets present special risks including currency fluctuation, the potential for
diplomatic and political instability, regulatory and liquidity risks, foreign taxation and differences in auditing and other financial standards.

Diversified Emerging Mkts, EM

Diversified emerging-markets portfolios tend to divide their assets among 20 or more nations, although they tend to focus on the emerging markets of Asia and Latin
America rather than on those of the Middle East, Africa, or Europe. These portfolios invest at least 70% of total assets in equities and invest at least 50% of stock
assets in emerging markets. Investments in international markets present special risks including currency fluctuation, the potential for diplomatic and political
instability, regulatory and liquidity risks, foreign taxation and differences in auditing and other financial standards.
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Real Estate, SR

Specialty-real estate portfolios invest primarily in real-estate investment trusts (REITS) of various types. REITs are companies that develop and manage real-estate
properties. There are several different types of REITs, including apartment, factory-outlet, health-care, hotel, industrial, mortgage, office, and shopping center REITs.
Some portfolios in this category also invest in real-estate operating companies. Specialty funds generally are non-diversified and more susceptible to financial, market,
economic or political events affecting the particular issuers and/or industry sectors in which they invest and therefore may be more volatile or risky than less
concentrated investments.

Money Market-Taxable, TM
These portfolios invest in short-term money market securities in order to provide a level of current income that is consistent with the preservation of capital.
Stable Value, VL

Stable-value portfolios seek to provide income while preventing price fluctuations. The most common stable-value portfolios invest in a diversified portfolio of bonds
and enter into wrapper agreements with financial companies to guarantee against fluctuations in their share prices. These wrapper agreements typically provide price
stability on a day-to-day basis, thereby insulating each portfolio's net asset value from interest-rate volatility. Therefore, the duration for each of these funds is
essentially zero. This category is only used in Morningstar's custom fund and separate account databases. Stable value funds have exposure to financial, market,
credit, prepayment and interest rate risks, and may lose value.

Intermediate Core Bond, Cl

Intermediate-term bond portfolios invest primarily in corporate and other investment-grade U.S. fixed-income issues and have durations of 3.5 to six years (or, if
duration is unavailable, average effective maturities of four to 10 years). These portfolios are less sensitive to interest rates, and therefore less volatile, than portfolios
that have longer durations. Bonds with longer maturities tend to be more sensitive to changes in interest rates than debt securities with shorter durations.

Intermediate Core-Plus Bond, PI

Intermediate-term core-plus bond portfolios invest primarily in investment-grade U.S. fixed-income issues including government, corporate, and securitized debt, but
generally have greater flexibility than core offerings to hold non-core sectors such as corporate high yield, bank loan, emerging-markets debt, and non-U.S. currency
exposures. Their durations (a measure of interest-rate sensitivity) typically range between 75% and 125% of the three-year average of the effective duration of the
Morningstar Core Bond Index.

Global Bond-USD Hedged, WH

USD hedged portfolios typically invest 40% or more of their assets in fixed-income instruments issued outside of the U.S. These portfolios invest primarily in
investment-grade rated issues, but their strategies can vary. Some follow a conservative approach, sticking with high-quality bonds from developed markets. Others are
more adventurous, owning some lower-quality bonds from developed or emerging markets. Some portfolios invest exclusively outside the U.S., while others invest in
both U.S. and non-U.S. bonds. Funds in this category hedge most of their non-U.S.-dollar currency exposure back to the U.S. dollar.
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Target-Date 2000-2010, TA

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years
2000-2010) for retirement or another goal. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Over time,
management adjusts the allocation among asset classes to more conservative mixes as the target date approaches. Investments in Target-Date funds are not
guaranteed and investors can lose money, including at and after the target date.

Target-Date 2015, TD

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years
2011-2015) for retirement or another goal. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Over time,
management adjusts the allocation among asset classes to more conservative mixes as the target date approaches. Investments in Target-Date funds are not
guaranteed and investors can lose money, including at and after the target date.

Target-Date 2020, TE

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years
2016-2020) for retirement or another goal. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Over time,
management adjusts the allocation among asset classes to more conservative mixes as the target date approaches. Investments in Target-Date funds are not
guaranteed and investors can lose money, including at and after the target date.

Target-Date 2025, TG

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years
2021-2025) for retirement or another goal. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Over time,
management adjusts the allocation among asset classes to more conservative mixes as the target date approaches. Investments in Target-Date funds are not
guaranteed and investors can lose money, including at and after the target date.

Target-Date 2030, TH

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years
2026-2030) for retirement or another goal. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Over time,
management adjusts the allocation among asset classes to more conservative mixes as the target date approaches. Investments in Target-Date funds are not
guaranteed and investors can lose money, including at and after the target date.

Target-Date 2035, Tl

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years
2031-2035) for retirement or another goal. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Over time,
management adjusts the allocation among asset classes to more conservative mixes as the target date approaches. Investments in Target-Date funds are not
guaranteed and investors can lose money, including at and after the target date.
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Target-Date 2040, TJ

Target-date portfolios provide diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years 2036-2040)
for retirement. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Management adjusts the allocation
among asset classes to more conservative mixes as the target date approaches, following a preset glide path. A target-date portfolio is part of a series of funds
offering multiple retirement dates to investors.

Target-Date 2045, TK

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years
2041-2045) for retirement or another goal. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Over time,
management adjusts the allocation among asset classes to more conservative mixes as the target date approaches. Investments in Target-Date funds are not
guaranteed and investors can lose money, including at and after the target date.

Target-Date 2050, TN

Target-date portfolios provide diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years 2046-2050)
for retirement. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Management adjusts the allocation
among asset classes to more conservative mixes as the target date approaches, following a preset glide path. A target-date portfolio is part of a series of funds
offering multiple retirement dates to investors.

Target-Date 2055, TL

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years 2051-2055
and beyond) for retirement. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Management adjusts the
allocation among asset classes to more-conservative mixes as the target date approaches, following a preset glide path. A target date portfolio is part of a series of
funds offering multiple retirement dates to investors.

Target-Date 2060, XQ

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the year 2060 and
beyond) for retirement. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Management adjusts the
allocation among asset classes to more-conservative mixes as the target date approaches, following a preset glide path. A target date portfolio is part of a series of
funds offering multiple retirement dates to investors.
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