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Last Quarter
Return Rank

One Year
Return Rank

Three Years
Return Rank
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Two Quarters
Return Rank
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Return Rank
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Bond Funds                                             

5th   Percentile 0.6 3.0 7.4 6.1 10.3 9.4 8.4 8.8
25th Percentile -0.2 1.3 4.7 2.6 4.6 7.1 7.0 8.0
50th Percentile -0.3 0.9 3.9 1.8 3.9 6.4 6.1 7.3
75th Percentile -0.6 0.4 2.8 1.0 2.8 5.4 5.3 6.6
95th Percentile -1.6 -0.3 1.3 -0.2 1.4 3.0 3.4 4.4

BLACKROCK                                           -0.2 0.7 4.028 56 48
LB AGGREGATE INDEX                         -0.5 0.5 3.7 1.2 3.3 6.0 5.8 7.164 72 55 71 65 59 58 55

Fresno County Employees' Retirement Association
Cumulative Performance Comparisons Period Ending:  March 31, 2005

Wurts & Associates Performance Measurement System 1



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
BOND PORTFOLIO CHARACTERISTICS

PERIODS ENDING  3/05

WURTS & ASSOCIATES INC.

BLACKROCK   5 . 1 4   5 5   3 . 5 2   6 1
LB AGGREGATE   7 . 1 2   1 4   7 . 2 9   1 9   4 . 5 0   2 5   4 . 3 3   3 7
WPG INVESTMENTS   4 . 8 6   5 9   7 . 2 6   2 0   3 . 3 3   6 9   4 . 8 4   2 1
BRADFORD   7 . 5 5   1 0   6 . 5 0   2 9   4 . 5 7   1 9   4 . 1 9   4 3
LOOMIS SAYLES   6 . 0 7   3 8   6 . 8 7   2 4   4 . 1 4   4 3   4 . 5 6   2 7

MEDIAN   5 . 4 9   5 . 4 0   3 . 9 0   4 . 0 2
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FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
BOND PORTFOLIO CHARACTERISTICS

PERIODS ENDING  3/05

WURTS & ASSOCIATES INC.

BLACKROCK   4 . 5 5   6 6   9 . 6 6   3 0
LB AGGREGATE   5 . 2 2   3 9   5 . 4 3   4 6   8 . 5 0   9 3   8 . 5 0   8 2
WPG INVESTMENTS   3 . 6 8   8 4   6 . 2 8   2 1   9 . 6 9   2 8   9 . 3 4   4 2
BRADFORD   5 . 3 5   3 4   5 . 3 2   5 2   8 . 3 2   9 4   8 . 6 7   7 9
LOOMIS SAYLES   5 . 4 8   2 8   6 . 1 1   2 4   8 . 6 4   9 1   8 . 3 3   8 4

MEDIAN   5 . 0 6   5 . 4 0   9 . 3 9   9 . 2 4
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FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
DURATION LINE ANALYSIS

QUARTER ENDING  3/05

WURTS & ASSOCIATES INC.

BLACKROCK      LB AGGREGATE   WPG INVESTMENTS
BRADFORD       LOOMIS SAYLES  90 DAY T-BILLS 
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FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
FIXED INCOME ATTRIBUTION - BOND FUNDS

QUARTER ENDING  3/05

WURTS & ASSOCIATES INC.

BEGINNING ENDING AVERAGE RETURN INTEREST RATE SECURITY
MANAGER RETURN DURATION DURATION DURATION DUE TO MARKET ANTICIPATION SELECTION

BLACKROCK       - 0 . 1 7   4 . 0 7   3 . 5 2   3 . 7 9  - 0 . 3 0   0 . 0 7   0 . 0 6
WPG INVESTMENTS  - 0 . 4 9   3 . 1 3   3 . 3 3   3 . 2 3  - 0 . 1 6  - 0 . 0 3  - 0 . 3 0
BRADFORD        - 0 . 3 0   4 . 7 0   4 . 5 7   4 . 6 3  - 0 . 5 1   0 . 0 2   0 . 1 9
LOOMIS SAYLES   - 0 . 6 7   3 . 9 0   4 . 1 4   4 . 0 2  - 0 . 3 6  - 0 . 0 3  - 0 . 2 9

BENCHMARKS

LB AGGREGATE    - 0 . 4 7   4 . 3 4   4 . 5 0   4 . 3 7
90 DAY T-BILLS   0 . 5 7   0 . 2 5   0 . 2 5   0 . 2 5

MARKET SENSITIVITY  - 0 . 2 5

Due to Market = T-Bill return + (relative market sensitivity x (average duration - T-Bill duration))
Rate Anticipation = relative market sensitivity x current duration - average duration
Selection Effect = (account return - T-Bill return) - (relative market sensitivity x (current duration - T-Bill duration))
Relative Market Sensitivity = (Benchmark return - T-Bill return) / (Benchmark current duration - T-Bill duration)
Duration = Duration Option Adjusted Incl Cash Equiv



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
BOND SUMMARY STATISTICS

QUARTER ENDING  3/05

WURTS & ASSOCIATES INC.

BLACKROCK FINANCIAL MANAGEMENT

PORTFOLIO LB AGGREGATE   

TOTAL NUMBER OF SECURITIES . . . . . . . . . .              2 0 5
TOTAL MARKET VALUE . . . . . . . . . . . . . . . . . . $     1 8 3 , 8 1 2 , 2 3 3
CURRENT COUPON . . . . . . . . . . . . . . . . . . . . . .             4 . 5 5             5 . 2 2
YIELD TO MATURITY . . . . . . . . . . . . . . . . . . . . .             4 . 3 4             4 . 8 6
AVERAGE MATURITY . . . . . . . . . . . . . . . . . . . .             5 . 1 4             7 . 1 2
DURATION . . . . . . . . . . . . . . . . . . . . . . . . . . . . .             3 . 5 2             4 . 5 0
QUALITY . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .             9 . 6 6             8 . 5 0

YIELD TO MATURITY % HELD AVERAGE MATURITY % HELD DURATION YEARS % HELD

 0 . 0  -   5 . 0  7 3 . 4  0 . 0  -   1 . 0   5 . 0  0 . 0  -   1 . 0   6 . 3
 5 . 0  -   7 . 0   9 . 7  1 . 0  -   3 . 0  4 4 . 0  1 . 0  -   3 . 0  4 1 . 0
 7 . 0  -   9 . 0   0 . 5  3 . 0  -   5 . 0  1 2 . 8  3 . 0  -   4 . 0   8 . 6
 9 . 0  -  1 1 . 0   0 . 2  5 . 0  -  1 0 . 0  1 1 . 6  4 . 0  -   6 . 0  1 0 . 3
1 1 . 0  -  1 3 . 0   0 . 0 1 0 . 0  -  2 0 . 0   5 . 6  6 . 0  -   8 . 0   3 . 3
1 3 . 0 +         0 . 0 2 0 . 0 +         4 . 9  8 . 0 +        1 0 . 1
UNCLASSIFIED  1 6 . 2 UNCLASSIFIED  1 6 . 2 UNCLASSIFIED  1 6 . 2

QUALITY % HELD COUPON % HELD

GOVT (10)         4 7 . 1  0 . 0  -   5 . 0  6 1 . 7
Aaa (10)          2 3 . 3  5 . 0  -   7 . 0  1 8 . 9
Aa (9)             7 . 0  7 . 0  -   9 . 0  1 1 . 1
A (8)              2 . 1  9 . 0  -  1 1 . 0   0 . 6
Baa (7)            4 . 4 1 1 . 0  -  1 3 . 0   0 . 0
Below Baa (6 - 1)   2 . 0 1 3 . 0 +         0 . 0
Other             1 4 . 1 UNCLASSIFIED   7 . 7



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
FIXED INCOME SECTOR ALLOCATION

AS OF MARCH 31, 2005

BLACKROCK FINANCIAL MANAGEMENT

WURTS & ASSOCIATES INC.

CURRENT SECTOR ALLOCATION
ACCOUNT INDEX

SECTOR WEIGHT WEIGHT DIFFERENCE

TREASURIES  3 1 . 7 %  2 5 . 3 %   6 . 4 %

AGENCIES  1 3 . 1 %  1 1 . 0 %   2 . 1 %

CORPORATES  1 8 . 5 %  1 8 . 4 %   0 . 0 %

UTILITIES   1 . 2 %   1 . 7 %  - 0 . 5 %

FOREIGN   1 . 2 %   4 . 0 %  - 2 . 8 %

MBS  1 1 . 6 %  3 5 . 0 % - 2 3 . 5 %

CMO   4 . 3 %   0 . 0 %   4 . 3 %

ABS  1 2 . 9 %   4 . 5 %   8 . 3 %

MUNICIPALS   0 . 0 %   0 . 0 %   0 . 0 %

OTHERS   5 . 6 %   0 . 0 %   5 . 6 %

TOTAL 1 0 0 . 0 % 1 0 0 . 0 %   0 . 0 %

Benchmark: LB AGGREGATE

ABS
12.9%

AGENCY
13.1%

CMO
4.3%

CORPORATE
18.5%

FOREIGN
1.2%

MBS
11.6%

OTHERS
5.6%

TREASURY
31.7%

UTILITY
1.2%



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
BOND HOLDINGS

AS OF  3/05

WURTS & ASSOCIATES INC.

BLACKROCK FINANCIAL MANAGEMENT

MARKET STATED MOODY DUR- YIELD TO
BOND NAME VALUE COUPON MATURITY RATE ATION MATURITY

0-5  YEARS     ALLSTATE FINL GLOBAL 144A        3 0 5 , 6 1 6    6 . 1 5  2 / 0 1 / 0 6 AA2    0 . 8 1   3 . 8 4 %
AMERICAN EXPRESS CO              5 2 5 , 3 2 0    2 . 9 3 1 1 / 2 1 / 0 7 AA3    0 . 0 8   2 . 9 0 %
AMEX CENTURION BANK              2 9 7 , 6 4 2    4 . 3 8  7 / 3 0 / 0 9 AA3    3 . 8 7   4 . 5 8 %
ASIF GLOBAL FING  144A           6 1 4 , 1 6 8    3 . 9 0 1 0 / 2 2 / 0 8 AAA   3 . 2 3   4 . 6 7 %
BANK OF AMERICA MTN              6 7 5 , 8 6 4    3 . 0 0  2 / 1 7 / 0 9 AA2    0 . 1 7   3 . 1 9 %
BANK ONE CORP                    4 1 8 , 4 6 8    6 . 0 0  8 / 0 1 / 0 8 AA3    2 . 9 9   4 . 4 9 %
BANK_ONE_2003-002A- A          1 , 7 0 1 , 0 5 4    2 . 8 6 1 0 / 1 5 / 0 8 AAA   0 . 0 4   2 . 9 0 %
BELLSOUTH CAP FUNDING            2 6 8 , 7 1 6    4 . 2 0  9 / 1 5 / 0 9 A2     4 . 0 1   4 . 7 7 %
BERKSHIRE HATHAWAY INC           4 3 4 , 9 5 2    3 . 3 8 1 0 / 1 5 / 0 8 AAA   3 . 2 4   4 . 4 0 %
BERKSHIRE HATHAWAY INC 144        2 9 2 , 6 8 6    4 . 1 3  1 / 1 5 / 1 0 AAA   4 . 2 5   4 . 7 0 %
CAPITAL_AUTO_2002-003- A3      1 , 2 2 3 , 4 4 0    3 . 5 8 1 0 / 1 5 / 0 6 AAA   0 . 3 8   3 . 2 5 %
CAPITAL_AUTO_2004-002- A2      1 , 7 7 4 , 9 9 8    3 . 3 5  2 / 1 5 / 0 8 AAA   1 . 6 9   4 . 1 9 %
CHASE_CC_2003-001- A           1 , 7 7 5 , 7 2 8    2 . 8 6  4 / 1 5 / 0 8 AAA   0 . 0 4   2 . 8 4 %
CITIBANK_CC_2000-A1- A1        1 , 2 4 7 , 6 9 9    6 . 9 0 1 0 / 1 5 / 0 7 AAA   0 . 5 3   3 . 4 0 %
CITIBANK_CC_2002-A1- A1        1 , 5 4 5 , 7 4 0    4 . 9 5  2 / 0 9 / 0 9 AAA   1 . 7 6   4 . 1 7 %
CITIBANK_CC_2002-A5- A5        1 , 8 1 8 , 3 7 5    3 . 0 5  9 / 1 5 / 0 7 AAA  - 0 . 0 4   3 . 9 4 %
CITIBANK_CC_2004-0A4- A4       1 , 5 3 4 , 6 9 6    3 . 2 0  8 / 2 4 / 0 9 AAA   2 . 2 8   4 . 3 3 %
CITIBANK_CC_2004-A1- A1        1 , 7 9 7 , 9 0 4    2 . 5 5  1 / 2 0 / 0 9 AAA   1 . 7 4   4 . 1 9 %
CITIGROUP INC                    1 8 3 , 6 2 0    3 . 6 3  2 / 0 9 / 0 9 AA1    3 . 5 4   4 . 5 8 %
CITIGROUP INC                  1 , 8 2 1 , 0 4 2    3 . 5 0  2 / 0 1 / 0 8 AA1    2 . 6 5   4 . 3 9 %
CITIGROUP INC                    3 0 5 , 7 2 7    5 . 7 5  5 / 1 0 / 0 6 AA1    1 . 0 5   3 . 9 7 %
CITIGROUP INC                  1 , 2 1 5 , 4 5 0    4 . 1 3  2 / 2 2 / 1 0 AA1    4 . 3 5   4 . 7 6 %
COMM CREDIT                      3 9 3 , 5 4 0    6 . 2 5  1 / 0 1 / 0 8 AA1    2 . 4 9   4 . 3 2 %
DAIMLERCHRYSLER NA CORP           8 2 , 5 4 7    4 . 0 5  6 / 0 4 / 0 8 A3     2 . 9 0   5 . 0 4 %
DEUTSCHE BANK AG NY              4 0 0 , 0 0 0    0 . 0 0  3 / 1 5 / 0 7    N/ A     N/ A
DIAGEO CAP PLC                   2 6 2 , 6 6 7    3 . 3 8  3 / 2 0 / 0 8 A2      N/ A     N/ A
EKSPORTFINANS MTN                8 9 9 , 5 2 1    3 . 3 8  1 / 1 5 / 0 8 AAA   2 . 6 1   4 . 2 3 %
ENTERPRISE  4.00% 10/15/07         2 4 , 4 7 6    4 . 0 0 1 0 / 1 5 / 0 7    N/ A     N/ A



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
BOND HOLDINGS

AS OF  3/05

WURTS & ASSOCIATES INC.

BLACKROCK FINANCIAL MANAGEMENT

MARKET STATED MOODY DUR- YIELD TO
BOND NAME VALUE COUPON MATURITY RATE ATION MATURITY

FEDERAL NATL MTG ASSN          2 , 7 8 5 , 8 7 5    2 . 7 1  1 / 3 0 / 0 7 GOVT   1 . 7 6   3 . 9 9 %
FEDERAL NATL MTG ASSN          2 , 8 5 9 , 3 9 0    3 . 1 3  3 / 1 6 / 0 9 GOVT   3 . 5 7   4 . 4 3 %
FIRST UNION                      2 7 3 , 2 8 6    6 . 3 0  4 / 1 5 / 0 8 A1     2 . 6 9   4 . 4 8 %
FNMA TBA APR 30 SINGLE FAM      4 , 0 4 6 , 2 5 0 1 2 / 3 1 / 9 9
FNMA TBA APR 30 SINGLE FAM        7 1 5 , 3 0 9 1 2 / 3 1 / 9 9
FREEDIE MAC                    1 , 5 6 4 , 3 0 4  7 / 0 7 / 0 6
FREESCALE SEMICONDUCTOR IN        3 0 , 7 8 8    0 . 0 0  7 / 1 5 / 0 9    N/ A     N/ A
GENERAL MILLS                    8 8 7 , 2 2 0    3 . 8 8 1 1 / 3 0 / 0 7 BAA2   2 . 4 7   4 . 4 4 %
GENL ELEC CAP CORP MTN           9 1 7 , 0 0 9    3 . 6 0 1 0 / 1 5 / 0 8 AAA   3 . 2 3   4 . 5 1 %
GENL ELEC CAP CORP MTN            9 3 , 2 4 9    3 . 4 5  7 / 1 6 / 0 7 AAA   2 . 1 6   4 . 3 0 %
GENL ELEC CAP CORP MTN           6 6 5 , 0 0 2    4 . 1 3  3 / 0 4 / 0 8 AAA   2 . 7 2   4 . 4 0 %
GENL ELEC CAP CORP MTN         2 , 5 9 5 , 1 5 4    3 . 4 5  1 / 1 5 / 0 8 AAA   2 . 6 2   3 . 8 8 %
GMAC                             3 2 6 , 5 7 0    7 . 7 5  1 / 1 9 / 1 0 BAA1   3 . 9 2   8 . 7 7 %
HBOS PLC 144A                    4 1 7 , 0 4 8    3 . 1 3  1 / 1 2 / 0 7 AA2    1 . 7 0   4 . 2 2 %
HBOS PLC MTN 144A                2 6 9 , 3 4 1    3 . 5 0 1 1 / 3 0 / 0 7 AA2    2 . 4 8   4 . 3 2 %
HCA INC                           4 9 , 4 4 0    5 . 5 0 1 2 / 0 1 / 0 9 BA2    3 . 9 8   5 . 7 7 %
HONDA_AUTO_2003-004- A3        1 , 5 3 6 , 5 4 6    2 . 1 9  5 / 1 5 / 0 7 AAA   0 . 6 8   3 . 4 7 %
MGM MIRAGE INC                    3 4 , 5 1 9    6 . 0 0 1 0 / 0 1 / 0 9 BA2    3 . 7 7   6 . 3 6 %
MONUMENTAL GBL FDG 144A          1 9 6 , 5 5 6    4 . 3 8  7 / 3 0 / 0 9 AA3    3 . 8 7   4 . 8 2 %
NATIONAL CITY BANK CLEVELA        6 2 4 , 8 0 0    3 . 2 1  6 / 2 9 / 0 9 AA3    0 . 2 5   3 . 2 1 %
NATIONWIDE BLDG SOC MTN 14        4 9 1 , 7 2 5    3 . 5 0  7 / 3 1 / 0 7 AA3    2 . 2 0   4 . 2 5 %
NATIONWIDE BLDG SOC MTN 14        1 7 1 , 2 5 9    4 . 2 5  2 / 0 1 / 1 0 AA3    4 . 2 9   4 . 7 5 %
NISSAN_AUTO_2003-C- A4         1 , 8 2 3 , 1 5 7    2 . 7 0 1 2 / 1 5 / 0 7 AAA   1 . 2 8   3 . 8 5 %
NORTHROP GRUMMAN                 2 7 4 , 6 4 5    4 . 0 8 1 1 / 1 6 / 0 6 BAA2   1 . 5 4   4 . 1 8 %
PERMANENT FING NO 4 PLC        1 , 6 7 5 , 7 7 1    0 . 0 0  3 / 1 0 / 0 9    N/ A     N/ A
QUEBEC PROV CDA                  2 3 4 , 9 6 5    5 . 7 5  2 / 1 5 / 0 9 A1      N/ A     N/ A
SBC COMMUNICATIONS INC           1 4 5 , 8 9 3    4 . 1 3  9 / 1 5 / 0 9 A2     4 . 0 1   4 . 8 1 %
SLM CORP MTN                     5 0 9 , 2 6 6    4 . 0 0  1 / 1 5 / 1 0 A2     4 . 2 5   4 . 7 0 %



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
BOND HOLDINGS

AS OF  3/05

WURTS & ASSOCIATES INC.

BLACKROCK FINANCIAL MANAGEMENT

MARKET STATED MOODY DUR- YIELD TO
BOND NAME VALUE COUPON MATURITY RATE ATION MATURITY

SLM_STUDENT_2004-009- A1       1 , 4 3 9 , 9 9 6    2 . 6 9 1 0 / 2 5 / 0 9 AAA  - 0 . 1 8   3 . 1 1 %
STATE STREET BK & TR             3 9 9 , 9 9 6    3 . 1 2 1 2 / 1 1 / 0 6 N/ A   0 . 2 5   3 . 0 8 %
SUNTRUST BKS                     4 8 6 , 3 5 2    3 . 6 3 1 0 / 1 5 / 0 7 AA3    2 . 3 4   4 . 3 6 %
SUNTRUST BKS                     1 9 7 , 4 0 4    4 . 0 0 1 0 / 1 5 / 0 8 AA3    3 . 1 8   4 . 4 0 %
TIAA GLOBAL MRKTS 144A         1 , 2 0 4 , 3 6 0    3 . 8 8  1 / 2 2 / 0 8 AAA   2 . 6 1   4 . 3 6 %
UNITED STATES TREAS BONDS      3 , 8 1 1 , 3 2 3    3 . 1 3  1 / 3 1 / 0 7 GOVT   1 . 7 6   3 . 7 7 %
UNITED STATES TREAS BONDS      5 , 4 5 9 , 7 7 9    2 . 8 8 1 1 / 3 0 / 0 6 GOVT   1 . 6 0   3 . 7 2 %
UNITED STATES TREAS NTS       1 3 , 1 2 8 , 4 5 8    3 . 3 8  2 / 2 8 / 0 7 GOVT   1 . 8 3   3 . 7 7 %
UNITED STATES TREAS NTS        4 , 9 5 1 , 3 1 0    3 . 0 0 1 2 / 3 1 / 0 6 GOVT   1 . 6 8   3 . 7 5 %
UNITED STATES TREAS NTS        2 , 3 8 0 , 6 7 1    2 . 5 0 1 0 / 3 1 / 0 6 GOVT   1 . 5 2   3 . 7 0 %
UNITED STATES TREAS NTS       1 1 , 0 9 1 , 3 4 2    3 . 7 5  3 / 3 1 / 0 7 GOVT   1 . 9 1   3 . 7 9 %
US BANK NA MTN                   9 7 0 , 7 7 0    2 . 4 0  3 / 1 2 / 0 7 AA1    1 . 8 7   3 . 9 7 %
USA EDUCATION INC MTN            1 7 9 , 4 7 1    5 . 6 3  4 / 1 0 / 0 7 A2     1 . 8 6   4 . 2 9 %
USAA CAP CORP MTN 144A           2 1 8 , 4 3 4    4 . 0 0 1 2 / 1 0 / 0 7 AA1    2 . 5 3   4 . 2 8 %
WELLPOINT HEALTH NTK             2 0 5 , 0 8 4    6 . 3 8  6 / 1 5 / 0 6 BAA1   1 . 1 4   4 . 1 8 %
WELLS FARGO                      9 1 1 , 3 1 9    4 . 0 0  8 / 1 5 / 0 8 AA1    3 . 1 1   4 . 4 8 %
WELLS FARGO                      5 7 1 , 9 9 5    4 . 2 0  1 / 1 5 / 1 0 AA1    4 . 2 3   4 . 7 2 %

        9 7 , 6 6 4 , 0 5 3    3 . 3 6   1 . 8 5   3 . 9 1 %

5-10  YEARS    AT&T BROADBAND                    8 8 , 1 2 5    8 . 3 8  3 / 1 5 / 1 3 BAA3   5 . 9 4   5 . 6 2 %
AVALON BAY COMMUNITIES MTN       1 6 8 , 3 8 6    7 . 5 0 1 2 / 1 5 / 1 0 BAA1   4 . 6 0   5 . 0 0 %
BANK OF AMERICA                  5 3 8 , 4 6 4    5 . 3 8  6 / 1 5 / 1 4 AA2    7 . 0 8   5 . 1 5 %
BIO RAD LABS 144A                 5 8 , 8 0 0    6 . 1 3 1 2 / 1 5 / 1 4 BA3    6 . 6 0   6 . 4 0 %
BOSTON SCIENTIFIC                1 1 7 , 2 3 9    5 . 4 5  6 / 1 5 / 1 4 BAA1   7 . 0 5   5 . 1 8 %
CHASE_ISS_TR_2004-09A- A       1 , 3 1 3 , 8 4 7    3 . 2 2  6 / 1 5 / 1 0 AAA   2 . 3 9   4 . 3 7 %
CON NATL GAS                     7 0 6 , 3 3 6    6 . 8 5  4 / 1 5 / 1 1 A3     4 . 8 4   4 . 8 5 %
CONOCO FDG CO                    2 1 7 , 9 7 4    6 . 3 5 1 0 / 1 5 / 1 1 A3     5 . 2 3   4 . 7 3 %
COX COMMUNICATIONS INC           1 1 1 , 0 6 6    7 . 7 5 1 1 / 0 1 / 1 0 BAA3   4 . 4 5   5 . 4 2 %



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
BOND HOLDINGS

AS OF  3/05

WURTS & ASSOCIATES INC.

BLACKROCK FINANCIAL MANAGEMENT

MARKET STATED MOODY DUR- YIELD TO
BOND NAME VALUE COUPON MATURITY RATE ATION MATURITY

D R HORTON INC                   1 3 7 , 6 5 1    5 . 6 3  9 / 1 5 / 1 4 BA1    7 . 1 4   6 . 3 4 %
ELAN FINANCE PLC 144A             6 3 , 5 3 8    7 . 7 5 1 1 / 1 5 / 1 1 B3     4 . 5 6  1 3 . 6 6 %
EOP OPER LTD PARTNERSHIP         2 8 0 , 8 3 2    7 . 0 0  7 / 1 5 / 1 1 BAA2   5 . 0 5   5 . 0 9 %
EOP OPER LTD PARTNERSHIP          5 8 , 6 5 0    4 . 6 5 1 0 / 0 1 / 1 0 BAA2   4 . 6 8   5 . 1 3 %
FEDERAL NATL MTG ASSN          1 , 6 1 6 , 6 5 1    6 . 0 0  5 / 1 5 / 1 1 GOVT   5 . 0 2   4 . 6 6 %
GENL MOTORS                      3 2 9 , 5 1 1    7 . 2 0  1 / 1 5 / 1 1 BAA2   4 . 6 1   9 . 4 1 %
GMAC                             1 8 5 , 6 9 0    7 . 2 5  3 / 0 2 / 1 1 BAA1   4 . 7 4   8 . 8 2 %
HOVNANIAN K ENTERPRISES           6 8 , 4 2 5    6 . 5 0  1 / 1 5 / 1 4 BA1    6 . 4 8   6 . 8 4 %
INTELSAT BERMUDA LTD              3 5 , 5 2 5    7 . 8 0  1 / 1 5 / 1 2    N/ A     N/ A
INTELSAT LTD 144A                 2 0 , 2 0 0    8 . 2 5  1 / 1 5 / 1 3 B2     5 . 0 9   8 . 0 3 %
ISPAT INLAND ULC                  4 9 , 1 4 0    9 . 7 5  4 / 0 1 / 1 4 BA1    3 . 4 8   6 . 0 0 %
KRAFT FOODS INC                  1 8 2 , 7 5 5    6 . 2 5  6 / 0 1 / 1 2 A3     5 . 6 8   4 . 9 9 %
MAGNACHIP SEMICONDUCT             3 5 , 8 7 5    5 . 7 8 1 2 / 1 5 / 1 2    N/ A     N/ A
MERCK & CO                       2 1 6 , 9 5 2    4 . 7 5  3 / 0 1 / 1 5 AA3    7 . 7 3   5 . 2 2 %
OMI CORP                          3 6 , 3 5 6    7 . 6 3 1 2 / 0 1 / 1 3 B1     5 . 1 6   6 . 8 9 %
PROGRESS ENERGY INC              4 1 6 , 7 6 9    7 . 1 0  3 / 0 1 / 1 1 BAA2   4 . 8 4   5 . 1 8 %
PULTE HOMES INC                  1 2 2 , 7 4 7    5 . 2 0  2 / 1 5 / 1 5 BAA3   7 . 4 9   5 . 9 5 %
QWEST CORP 144A                  1 1 3 , 3 0 0    7 . 8 8  9 / 0 1 / 1 1 BA3    4 . 9 7   7 . 2 8 %
REFCO FIN HLDGS  144A             3 7 , 1 0 0    9 . 0 0  8 / 0 1 / 1 2 B3     4 . 3 1   7 . 6 1 %
REPUBLIC OF COLOMBIA             4 5 4 , 6 2 2    9 . 7 5  4 / 0 9 / 1 1 BA2     N/ A     N/ A
ROUSE CO                         3 8 2 , 7 8 0    5 . 3 8 1 1 / 2 6 / 1 3 BA1    6 . 6 5   6 . 0 2 %
SLM_STUDENT_1999-003- A2       1 , 3 7 9 , 4 7 8    2 . 8 6  7 / 2 5 / 1 2 AAA  - 0 . 1 8   3 . 1 4 %
SLM_STUDENT_2004-006- A2       1 , 7 7 6 , 8 8 2    2 . 7 4  1 / 2 5 / 1 3 AAA  - 0 . 1 8   3 . 0 9 %
SMALL BUSINESS ADMIN SER         9 4 0 , 3 7 0    4 . 7 3  8 / 1 0 / 1 4    N/ A     N/ A
TEXAS GENCO LLC 144A              5 0 , 1 2 5    6 . 8 8 1 2 / 1 5 / 1 4 B1     6 . 2 7   6 . 8 3 %
TRANSCONTINENTAL GAS PIPE         8 7 , 9 3 8    8 . 8 8  7 / 1 5 / 1 2 BA2    5 . 4 2   5 . 9 2 %
TRIMAS CORP                       2 5 , 5 0 0    9 . 8 8  6 / 1 5 / 1 2 B3     4 . 3 1   9 . 3 7 %
UNITED STATES TREAS BONDS        4 3 4 , 4 4 5   1 0 . 3 8 1 1 / 1 5 / 1 2 GOVT   2 . 2 7   3 . 9 5 %
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UNITED STATES TREAS NTS        3 , 3 6 2 , 7 3 0    4 . 0 0  2 / 1 5 / 1 5 GOVT   7 . 9 9   4 . 5 0 %
VERIZON NJ                       2 8 5 , 2 1 6    5 . 8 8  1 / 1 7 / 1 2 AA3    5 . 5 1   5 . 2 2 %
VODAFONE GROUP                   1 6 3 , 8 8 6    5 . 0 0 1 2 / 1 6 / 1 3 A2     6 . 8 7   5 . 1 0 %

        1 6 , 6 7 1 , 8 7 5    5 . 0 7   4 . 5 2   4 . 6 9 %

10-20  YEARS   BA_MTG_ALT_2004-007- 4A1         5 6 3 , 6 4 3    5 . 0 0  8 / 2 5 / 1 9 N/ A   2 . 5 0   4 . 9 1 %
FANNIE MAE SERIES 2004           8 6 7 , 8 6 5  1 / 2 5 / 2 0
FHLMC_2630- FJ                   7 0 0 , 0 3 4    3 . 1 6  6 / 1 5 / 1 8 GOVT   0 . 0 3   3 . 1 3 %
FHLMC_2825- VP                   7 4 3 , 1 3 0    5 . 5 0  6 / 1 5 / 1 5 GOVT   3 . 4 5   5 . 1 1 %
FNMA    TBA APR 15 SINGLE      1 , 3 9 8 , 6 8 4    5 . 0 0  2 / 2 8 / 1 8 GOVT    N/ A     N/ A
FNMA    TBA APR 15 SINGLE      1 , 8 5 7 , 5 3 5    4 . 5 0  3 / 3 1 / 1 8 GOVT    N/ A     N/ A
FNMA POOL - 725272                4 1 , 6 0 9    6 . 0 0  1 / 0 1 / 1 9 GOVT   2 . 2 3   5 . 8 7 %
FNMA POOL - 755167               1 9 4 , 0 7 1    5 . 5 0 1 1 / 0 1 / 1 8 GOVT   2 . 8 1   5 . 4 4 %
FNMA_2003-046- PT                8 4 3 , 8 4 1    3 . 0 0  8 / 2 5 / 2 2 GOVT   3 . 3 4   5 . 0 2 %
LOCKHEED MARTIN CORP             2 8 0 , 9 2 1    7 . 6 5  5 / 0 1 / 1 6 BAA2   7 . 5 2   5 . 3 0 %
MEXICO-UNITED MEXICAN STS      1 , 2 6 0 , 6 0 0    8 . 1 3 1 2 / 3 0 / 1 9 BAC    N/ A     N/ A
NEWS AMERICA HLDGS INC           3 8 3 , 4 4 4    7 . 7 5  1 / 2 0 / 2 4 BAA3  1 0 . 4 6   6 . 2 7 %
SOUTHWEST AIRLINES                7 0 , 3 9 0    5 . 1 3  3 / 0 1 / 1 7    N/ A     N/ A
TCI COMMUNICATIONS INC           5 6 9 , 0 0 5    8 . 7 5  8 / 0 1 / 1 5 BAA3   7 . 0 9   5 . 5 3 %
TXU CORP 144A                    2 8 6 , 6 8 3    6 . 5 0 1 1 / 1 5 / 2 4 BA1   1 0 . 4 2   6 . 9 2 %
UNITED STATES TREAS BONDS      1 , 5 9 5 , 6 1 5    8 . 0 0 1 1 / 1 5 / 2 1 GOVT  1 0 . 0 1   4 . 8 4 %
UNITED STATES TREAS BONDS      2 , 7 8 7 , 7 1 3    8 . 7 5  8 / 1 5 / 2 0 GOVT   9 . 5 1   4 . 8 0 %
UNITED STATES TREAS BONDS      3 , 3 2 9 , 7 4 1    8 . 1 3  8 / 1 5 / 1 9 GOVT   9 . 2 4   4 . 7 8 %
UNITED STATES TREAS BONDS      1 , 1 3 4 , 0 3 2    8 . 5 0  2 / 1 5 / 2 0 GOVT   9 . 3 3   4 . 7 9 %

        1 8 , 9 0 8 , 5 5 4    6 . 9 1   7 . 7 6   4 . 8 9 %

OVER  20  YEARS ALBERTSONS INC                   1 0 0 , 0 6 5    8 . 0 0  5 / 0 1 / 3 1 BAA2  1 2 . 0 5   6 . 5 7 %
ANADARKO FIN CO                  1 3 4 , 9 7 2    7 . 5 0  5 / 0 1 / 3 1 BAA1  1 2 . 2 4   5 . 8 0 %
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BA_MTG_CMBC_2005-1- A4         1 , 0 0 5 , 0 4 0    3 . 4 5 1 1 / 1 0 / 4 2    N/ A     N/ A
BELLSOUTH CAP FUNDING             8 0 , 2 5 2    6 . 5 5  6 / 1 5 / 3 4 A2    1 3 . 4 9   6 . 0 4 %
BELVOIR LD LLC                   2 6 3 , 0 8 4    5 . 4 0 1 2 / 1 5 / 4 7    N/ A     N/ A
BRITISH TELECOM PLC                6 , 6 6 2    8 . 6 3 1 2 / 1 5 / 3 0 BAB    N/ A     N/ A
CHASE_CMBS_1998-1 A2             8 4 4 , 9 3 2    6 . 5 6  5 / 1 8 / 3 0 AAA   2 . 2 5   4 . 2 5 %
COMCAST CORP NEW                 1 7 8 , 9 5 8    7 . 0 5  3 / 1 5 / 3 3 BAA3  1 3 . 0 3   6 . 1 6 %
CWALT_2004-18CB- 2A5             9 0 1 , 9 1 8    3 . 3 0  9 / 2 5 / 3 4 AAA   0 . 0 9   3 . 2 1 %
CWMBS_2004-029- 1A1            1 , 3 3 4 , 9 1 6    3 . 1 2  2 / 2 5 / 3 5 AAA  - 0 . 2 1   3 . 6 2 %
DELHAIZE AMERICA                 1 2 7 , 5 6 9    9 . 0 0  4 / 1 5 / 3 1 BA1   1 0 . 7 5   7 . 1 7 %
DEUTSCHE TELEKOM INT FIN I        1 7 6 , 5 6 0    8 . 7 5  6 / 1 5 / 3 0 BAB    N/ A     N/ A
DEVON ENERGY CORP                3 1 5 , 2 0 0    7 . 9 5  4 / 1 5 / 3 2 BAA2  1 2 . 2 6   5 . 9 9 %
FEDERAL NATIONAL MORTGAGE      4 , 7 0 5 , 8 7 5    5 . 5 0  4 / 0 1 / 3 3 GOVT    N/ A     N/ A
FEDERATED DEPT STORES            1 0 7 , 1 1 3    6 . 9 0  4 / 0 1 / 2 9 BAA1  1 1 . 8 7   6 . 3 2 %
FIRSTENERGY CORP                 3 9 0 , 7 8 2    7 . 3 8 1 1 / 1 5 / 3 1 BAA3  1 2 . 2 5   6 . 3 4 %
FIRST_UNION_1998-C2- A2          8 3 0 , 0 3 7    6 . 5 6 1 1 / 1 8 / 3 5 AAA   2 . 3 2   4 . 3 6 %
FIRST_UNION_1999-0C4- A2       1 , 0 1 8 , 4 6 2    7 . 3 9 1 2 / 1 5 / 3 1 N/ A   3 . 7 1   4 . 8 0 %
FNMA                           4 , 1 2 6 , 9 5 4  9 / 0 1 / 3 4
FNMA  6.5%     11/1/34           5 3 5 , 7 6 1    6 . 5 0 1 1 / 0 1 / 3 4    N/ A     N/ A
FNMA #786771                      3 7 , 3 0 0  8 / 0 1 / 3 4
FNMA #806549                   1 , 9 7 1 , 2 5 7  1 / 0 1 / 3 5
FNMA POOL - 255225               2 7 0 , 3 2 1    5 . 5 0  6 / 0 1 / 3 4 GOVT   3 . 7 8   5 . 4 7 %
FNMA POOL - 545989               6 6 4 , 7 1 4    7 . 0 0  8 / 0 1 / 3 2 GOVT   2 . 6 6   6 . 8 3 %
FNMA POOL - 555208               4 8 0 , 4 1 0    7 . 0 0 1 2 / 0 1 / 3 2 GOVT   2 . 5 7   6 . 8 2 %
FNMA POOL - 555254               5 8 9 , 5 8 1    6 . 5 0  1 / 0 1 / 3 3 GOVT   2 . 8 4   6 . 3 7 %
FNMA POOL - 590662                 6 , 9 2 6    7 . 0 0  7 / 0 1 / 3 1 GOVT   3 . 5 0   6 . 9 4 %
FNMA POOL - 651971                4 2 , 6 9 7    7 . 0 0  7 / 0 1 / 3 2 GOVT   2 . 4 2   6 . 7 9 %
FNMA POOL - 660130                6 9 , 6 4 5    6 . 5 0  9 / 0 1 / 3 2 GOVT   2 . 6 2   6 . 3 2 %
FNMA POOL - 725205             3 , 0 7 7 , 8 3 5    5 . 0 0  3 / 0 1 / 3 4 GOVT   4 . 5 7   4 . 9 9 %
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FNMA POOL - 747640               2 9 7 , 5 2 5    6 . 5 0 1 1 / 0 1 / 3 3 GOVT   2 . 7 1   6 . 3 5 %
FNMA POOL - 777484               6 4 2 , 6 6 3    5 . 5 0  6 / 0 1 / 3 4 GOVT   3 . 7 1   5 . 4 7 %
FNMA_2004-060- LB                7 2 0 , 0 9 9    5 . 0 0  4 / 2 5 / 3 4 GOVT   2 . 7 8   5 . 0 1 %
FNMA_2004-099- AO                9 2 5 , 5 1 3    6 . 0 0  1 / 2 5 / 3 4 GOVT   2 . 5 8   5 . 6 7 %
FNMA_2004-101- AR                5 5 8 , 4 9 2    5 . 5 0  1 / 2 5 / 3 5 GOVT   3 . 1 5   5 . 1 5 %
FNMA_2005-003- AP                6 0 9 , 2 5 2    5 . 5 0  2 / 2 5 / 3 5 GOVT   3 . 2 5   5 . 1 6 %
FRANCE TELECOM                    9 8 , 7 1 1   1 0 . 0 0  3 / 0 1 / 3 1 BAA3    N/ A     N/ A
FREEDIE MAC 2927                 8 9 3 , 7 2 4 1 0 / 1 5 / 3 3
GE_CAP_MTG_2000-001- A2        1 , 2 7 3 , 1 5 2    6 . 5 0  1 / 1 5 / 3 3 AAA   4 . 5 6   4 . 9 4 %
GMACM_HEL_2000-C1- A2            6 7 2 , 1 9 1    7 . 7 2  3 / 1 5 / 3 3 AAA   3 . 8 3   4 . 9 8 %
GMACM_HEL_2000-C2- A2            8 8 7 , 6 0 0    7 . 4 6  8 / 1 6 / 3 3 N/ A   4 . 1 2   4 . 9 3 %
GMAC_MTG_SEC_1999-C3- A2         9 4 4 , 6 9 0    7 . 1 8  8 / 1 5 / 3 6 AAA   3 . 2 7   4 . 5 9 %
GNMA  POOL - 080916            1 , 6 0 5 , 2 7 4    3 . 7 5  5 / 2 0 / 3 4 GOVT   3 . 0 1   4 . 7 6 %
GOLDMAN_MTG_1998-C1- A3        1 , 3 8 0 , 1 5 3    6 . 1 3 1 0 / 1 8 / 3 0 N/ A   2 . 6 6   4 . 6 0 %
GREENWICH_CAP_2005-GG3 A3      1 , 1 7 1 , 5 7 8    4 . 5 7  8 / 1 0 / 4 2 AAA   5 . 5 2   5 . 0 6 %
GS_MTG_SEC_2004-GG2- A4          8 5 4 , 8 0 3    4 . 9 6  8 / 1 0 / 3 8 AAA   4 . 8 7   4 . 9 9 %
HOMER CITY FUND                  1 1 5 , 6 2 3    8 . 7 3 1 0 / 0 1 / 2 6 BA2    9 . 9 0   7 . 2 7 %
JP_MORGN_MTG_2001-CIB1 A3        8 8 0 , 6 8 8    6 . 2 6  3 / 1 5 / 3 3 N/ A   4 . 6 1   4 . 8 6 %
JP_MORG_MTG_2001-CIBC2 A3        9 0 9 , 9 4 7    6 . 4 3  4 / 1 5 / 3 5 N/ A   4 . 9 2   4 . 9 9 %
LB_MTG_TR_2000-0C3- A2           8 5 6 , 6 1 9    7 . 9 5  5 / 1 5 / 2 5 AAA   3 . 7 0   4 . 7 6 %
LB_UBS_CMBS_2004-C8 A2           8 6 9 , 1 3 8    4 . 2 0 1 2 / 1 5 / 3 9 AAA   4 . 0 9   4 . 8 0 %
LIBERTY MUTUAL GRP 144A          1 2 5 , 0 3 7    6 . 5 0  3 / 1 5 / 3 5 BAA3  1 3 . 1 9   6 . 8 0 %
LOCKHEED MARTIN CORP             2 7 0 , 9 9 6    8 . 5 0 1 2 / 0 1 / 2 9 BAA2  1 1 . 7 1   5 . 7 8 %
MAY DEPART STORES                 5 1 , 4 9 6    6 . 7 0  7 / 1 5 / 3 4 BAA2  1 3 . 2 6   6 . 4 7 %
MERCK & CO                        9 8 , 1 8 2    5 . 9 5 1 2 / 0 1 / 2 8 AA3   1 2 . 6 0   5 . 6 9 %
MORG_STN_CAP_1998-WF1 A2         6 5 6 , 3 9 0    6 . 5 5  3 / 1 5 / 3 0 N/ A   1 . 7 9   3 . 9 6 %
NEWS AMERICA INC 144A             8 4 , 0 4 5    6 . 2 0 1 2 / 1 5 / 3 4 BAA3  1 3 . 4 6   6 . 2 8 %
NORTHROP GRUMMAN                 2 5 1 , 1 8 0    7 . 8 8  3 / 0 1 / 2 6 BAA2  1 1 . 1 2   5 . 7 5 %
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PROGRESS ENERGY INC               8 9 , 1 6 4    7 . 7 5  3 / 0 1 / 3 1 BAA2  1 2 . 2 2   6 . 2 7 %
SALOMON_BRO_2000-C3- A2          8 6 8 , 9 5 2    6 . 5 9 1 2 / 1 8 / 3 3 AAA   4 . 2 1   4 . 9 2 %
SBC COMMUNICATIONS INC           1 6 1 , 3 4 0    6 . 4 5  6 / 1 5 / 3 4 A2    1 3 . 5 2   6 . 1 5 %
SPRINT CAP CORP                  1 2 9 , 7 3 6    8 . 7 5  3 / 1 5 / 3 2 BAA3  1 2 . 3 3   6 . 4 2 %
TELECOM ITALIA CAP 144A          3 2 4 , 3 9 1    6 . 0 0  9 / 3 0 / 3 4 BAA2  1 3 . 7 6   6 . 2 4 %
TIME WARNER INC                  5 0 4 , 3 2 2    6 . 6 3  5 / 1 5 / 2 9 BAA1  1 2 . 0 9   6 . 2 2 %
UNITED STATES TREAS BONDS        8 3 1 , 0 4 2    5 . 5 0  8 / 1 5 / 2 8 GOVT  1 3 . 3 2   4 . 8 8 %
UNITED STATES TREAS BONDS      1 , 2 2 0 , 3 6 5    6 . 7 5  8 / 1 5 / 2 6 GOVT  1 2 . 1 5   4 . 8 9 %
UNITED STATES TREAS BONDS        8 2 9 , 8 4 1    6 . 1 3 1 1 / 1 5 / 2 7 GOVT  1 2 . 6 3   4 . 8 8 %
UNITED STATES TREAS BONDS        1 5 2 , 5 8 3    5 . 3 8  2 / 1 5 / 3 1 GOVT  1 4 . 1 4   4 . 7 7 %
UNITED STATES TREAS BONDS      1 , 8 5 3 , 1 9 9    6 . 0 0  2 / 1 5 / 2 6 GOVT  1 2 . 2 6   4 . 8 9 %
VERIZON GLOBAL                   2 9 6 , 1 0 7    7 . 7 5 1 2 / 0 1 / 3 0 A2    1 2 . 2 9   6 . 1 3 %
VERIZON MD                        2 5 , 8 4 7    5 . 1 3  6 / 1 5 / 3 3 AA3   1 4 . 1 2   6 . 1 7 %
VIACOM INC                        2 9 , 6 9 6    7 . 8 8  7 / 3 0 / 3 0 A3    1 2 . 2 7   6 . 3 7 %
WELLPOINT INC 144A               1 5 0 , 6 0 9    5 . 9 5 1 2 / 1 5 / 3 4 BAA1  1 3 . 6 0   5 . 9 2 %

        5 0 , 5 6 7 , 7 5 1    5 . 8 8   5 . 6 0   5 . 0 4 %




