Main Office

BROWN ARMSTRONG PAULDEN
MCCOWN STARBUCK THORNBURGH & KEETER

4200 Truxtun Ave., Suite 300
Bakersfield, California 93309
Tel 661.324.4971 Fax 661.324.4997
e-mail: bainfo@bacpas.com

Certified Public Accountants
Shafter Office
560 Central Avenue
Shafter, California 93263
Tel 661.746.2145 Fax 661.746.1218

Peter C. Brown, CPA
Burton H. Armstrong, CPA, MST
Andrew J. Paulden, CPA
Harvey J. McCown, CPA
Steven R. Starbuck, CPA
Aileen K. Keeter, CPA
Chris M. Thornburgh, CPA
Eric H. Xin, CPA, MBA

Lynn R. Krausse, CPA, MST
Rosalva Flores, CPA
Connie M. Perez, CPA
Sharon Jones, CPA, MST
Diana H. Branthoover, CPA
Thomas M. Young, CPA
Alicia Montgomery, CPA, MBA
Matthew Gilligan, CPA
Ryan S. Johnson, CPA
Hanna J. Sheppard, CPA
Michael C. Olivares, CPA
Natalie M. Arduain, CPA
Ryan J. Nielsen, CPA
Amanda Fedewa, CPA
Jian Ou-Yang, CPA
Jialan Su, CPA

INDEPENDENT AUDITOR’S REPORT

To the Board of Retirement and Audit Committee
Fresno County Employees’ Retirement Association

We have audited the accompanying statement of plan net assets of the Fresno County
Employees’ Retirement Association (FCERA) as of June 30, 2006 and the related
statement of changes in plan net assets for the year then ended. These financial
statements are the responsibility of the FCERA’s management. Our responsibility is to
express an opinion on these financial statements based on our audit. The financial
statements of the Fresno County Employees’ Retirement Association as of and for the
year ended June 30, 2005 were audited by other auditors, whose report dated
September 30, 2006, expressed an unqualified opinion on those statements.
We conducted our audit in accordance with auditing standards generally accepted in the
United States of America. Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free of material
misstatement. An audit includes examining, on a test basis, evidence supporting the
amounts and disclosures in the financial statements. An audit also includes assessing the
accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that our audit provides
a reasonable basis for our opinion.
In our opinion, the financial statements referred to above present fairly, in all material
respects, the plan net assets of the Fresno County Employees’ Retirement Association
as of June 30, 2006 and the changes in plan net assets for the year then ended in
conformity with accounting principles generally accepted in the United States of America.
Management’s Discussion and Analysis (MD&A) and the schedules designated as
required supplementary information in the table of contents are not required parts of the
financial statements but are supplementary information required by the Governmental
Accounting Standards Board. We have applied certain limited procedures, which
consisted principally of inquiries of management regarding the methods of measurement
and presentation of the required supplementary information. However, we did not audit
the information and express no opinion on it.
Our audit was made for the purpose of forming an opinion on the basic financial
statements taken as a whole. The information designated as other supplementary
information in the table of contents is presented for purposes of additional analysis and is
not a required part of the basic financial statements of FCERA. Such information has
been subjected to the auditing procedures applied in the audit of the basic financial
statements and, in our opinion, is fairly stated in all material respects in relation to the
basic financial statements taken as a whole.
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The other data included in this report, designated as the Introductory, Investment, Actuarial and Statistical
sections in the table of contents, has not been subjected to the auditing procedures applied in the audit of
the basic financial statements and, accordingly, we do not express an opinion on such data.
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