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Bond Funds                                             
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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
BRADFORD                                             -0.3 1.3 4.7 2.4 4.5 6.3 5.6 7.050 26 26 30 28 52 65 61
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
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Fresno County Employees' Retirement Association
Rolling Return: 3 year Annualized Period Ending:  March 31, 2005

Wurts & Associates Performance Measurement System 2



Three-Year Five-Year

CategoryAnnualized 
Return   %

Standard    
Deviation %

Sharpe 
Ratio   

Annualized 
Return   %

Standard    
Deviation %

Sharpe 
Ratio   

Three Year Return vs Risk Five Year Return vs Risk

BRADFORD 7.0 3.8 1.16.3 3.4 1.4
LB AGGREGATE INDEX 7.1 3.8 1.16.0 4.0 1.1

Bond Funds Universe Median 7.3 3.7 1.26.4 3.5 1.4

Fresno County Employees' Retirement Association
Three & Five Year Return vs. Risk Period Ending:  March 31, 2005

Wurts & Associates Performance Measurement System 3



Fresno County Employees' Retirement Association
Value Added Analysis 3 Yr Rolling for BRADFORD Period Ending:  March 31, 2005
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Fresno County Employees' Retirement Association
Rolling Return Ranking 3 & 5 Years Period Ending:  March 31, 2005
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Last 20 Quarters Ending  3/31/2005

Fresno County Employees' Retirement Association
Up vs. Down Market Performance Period Ending:  March 31, 2005

Wurts & Associates Performance Measurement System 6



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
BOND SUMMARY STATISTICS

QUARTER ENDING  3/05

WURTS & ASSOCIATES INC.

BRADFORD & MARZEC, INC

PORTFOLIO LB AGGREGATE   

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

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

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

QUALITY % HELD COUPON % HELD

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



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
FIXED INCOME SECTOR ALLOCATION

AS OF MARCH 31, 2005

BRADFORD & MARZEC, INC

WURTS & ASSOCIATES INC.

CURRENT SECTOR ALLOCATION
ACCOUNT INDEX

SECTOR WEIGHT WEIGHT DIFFERENCE

TREASURIES   4 . 3 %  2 5 . 3 % - 2 1 . 0 %

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

CORPORATES  3 1 . 1 %  1 8 . 4 %  1 2 . 6 %

UTILITIES   3 . 2 %   1 . 7 %   1 . 5 %

FOREIGN   2 . 4 %   4 . 0 %  - 1 . 7 %

MBS  1 5 . 8 %  3 5 . 0 % - 1 9 . 2 %

CMO   2 . 5 %   0 . 0 %   2 . 5 %

ABS   5 . 7 %   4 . 5 %   1 . 2 %

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

OTHERS  2 3 . 1 %   0 . 0 %  2 3 . 1 %

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

Benchmark: LB AGGREGATE
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FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
BOND HOLDINGS

AS OF  3/05

WURTS & ASSOCIATES INC.

BRADFORD & MARZEC, INC

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

MICHAELS STORES INC              7 1 2 , 9 6 9    9 . 2 5  7 / 0 1 / 0 9 BA1    0 . 3 1   4 . 8 6 %
MORGAN JP & CO MTN               6 2 2 , 1 8 6    6 . 0 0  1 / 1 5 / 0 9 A1     3 . 3 4   4 . 6 7 %
NCR CORP NEW                     5 3 8 , 1 4 0    7 . 1 3  6 / 1 5 / 0 9 BAA3   3 . 5 7   5 . 0 8 %
PARK PLACE ENT                   3 4 0 , 4 0 0    9 . 3 8  2 / 1 5 / 0 7 BA2    1 . 7 0   5 . 7 3 %
ROYAL CARIBBEAN CRUISES          2 8 9 , 8 0 0    7 . 2 5  8 / 1 5 / 0 6 BA1    1 . 2 9   4 . 5 8 %
TEXAS UTILITIES                  3 2 2 , 6 7 9    6 . 3 8  1 / 0 1 / 0 8 BA1    2 . 4 8   4 . 7 7 %
TRICON GLOBAL                     6 1 , 9 9 5    7 . 6 5  5 / 1 5 / 0 8 BAA3   2 . 7 2   4 . 6 0 %
VERIZON/CELLCO                 1 , 4 6 1 , 9 0 6    5 . 3 8 1 2 / 1 5 / 0 6 A3     1 . 6 0   4 . 2 2 %

        2 8 , 1 8 4 , 1 3 9    4 . 3 6   1 . 5 7   3 . 6 9 %

5-10  YEARS    AES GENER SA                     3 2 5 , 4 3 3    7 . 5 0  3 / 2 5 / 1 4 BA3    6 . 4 1   7 . 7 2 %
ALLIANT TECHSYSTEMS INC          1 5 3 , 7 0 0    8 . 5 0  5 / 1 5 / 1 1 B2     2 . 3 2   6 . 5 7 %
AMER GEN FIN CORP MTN            3 6 0 , 9 7 0    4 . 0 0  3 / 1 5 / 1 1 A1     5 . 2 0   4 . 9 8 %
AMERICA MOVIL SA                 8 1 6 , 7 3 5    5 . 7 5  1 / 1 5 / 1 5 A3     7 . 3 4   6 . 2 1 %
AMSCAN HOLDINGS INC              1 2 8 , 2 5 0  5 / 0 1 / 1 4
ASBURY AUTOMOTIVE GROUP          2 5 7 , 0 5 0    8 . 0 0  3 / 1 5 / 1 4 B3     6 . 2 2   8 . 4 8 %
BANCO SANTANDER CHILE NEW        7 2 0 , 9 8 7    7 . 3 8  7 / 1 8 / 1 2 A3      N/ A     N/ A
BANK_ONE_2003-001- A           1 , 1 7 7 , 3 2 7    2 . 9 3  9 / 1 5 / 1 0 AAA   0 . 0 4   2 . 9 1 %
BANK_ONE_2003-002C- C            4 7 1 , 5 9 4    3 . 9 5 1 2 / 1 5 / 1 0 BAA2   0 . 0 6   3 . 5 2 %
BEAR CREEK CORP FRN 144A         2 7 6 , 3 7 5  3 / 0 1 / 1 2
BEAZER HOMES                     2 8 3 , 4 7 5    6 . 5 0 1 1 / 1 5 / 1 3 BA1    5 . 9 0   6 . 8 5 %
CHINA DEVELOPMENT BANK           6 6 9 , 4 4 5    4 . 7 5 1 0 / 0 8 / 1 4 A2     7 . 3 8   5 . 2 5 %
CHINATRUST COMM BANK             4 4 4 , 7 9 4  3 / 1 7 / 1 5
CODELC INC 144A                  7 0 6 , 8 4 1    4 . 7 5 1 0 / 1 5 / 1 4 A2     7 . 3 7   5 . 4 4 %
COMCAST CORP                   2 , 1 1 9 , 9 6 9   1 0 . 6 3  7 / 1 5 / 1 2 BA2    5 . 2 6   5 . 8 9 %
COMPUTER ASSOC INTL 144A         4 3 7 , 6 4 4    5 . 6 3 1 2 / 0 1 / 1 4 BA1    7 . 1 9   5 . 8 5 %
CORNELL CO’S INC                 2 1 7 , 3 5 0  7 / 0 1 / 1 2
CORPORACION ANDINA DE FOME       4 6 7 , 4 3 6    6 . 8 8  3 / 1 5 / 1 2    N/ A     N/ A



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
BOND HOLDINGS

AS OF  3/05

WURTS & ASSOCIATES INC.

BRADFORD & MARZEC, INC

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

CORPORACION ANDINA DE FOME       3 4 4 , 6 1 7    5 . 2 0  5 / 2 1 / 1 3 Aa 2     N/ A     N/ A
CSK AUTO INC                     3 1 6 , 1 5 6    7 . 0 0  1 / 1 5 / 1 4 B2     6 . 1 0   7 . 9 0 %
DCMT 2003-2 A                  1 , 0 1 2 , 3 5 0  8 / 1 5 / 1 0
DISCOVER_CC_2005-001- A        1 , 4 5 9 , 1 0 2    2 . 8 2  9 / 1 5 / 1 0 AAA   0 . 0 4   2 . 8 7 %
DOWNEY FINL CORP                 6 4 2 , 6 0 0    6 . 5 0  7 / 0 1 / 1 4 BA1    6 . 8 0   6 . 0 9 %
FAIRFAX FINL HLDGS               2 1 7 , 1 2 5    7 . 7 5  4 / 2 6 / 1 2 BA3    5 . 1 4   8 . 4 1 %
FORD MOTOR CRED                  7 7 8 , 8 3 1    7 . 8 8  6 / 1 5 / 1 0 A3     4 . 1 9   7 . 4 5 %
FREESCALE SEMICONDUCTOR          2 6 1 , 2 5 0    7 . 1 3  7 / 1 5 / 1 4 BA2    5 . 5 9   6 . 3 4 %
GLENCORE FDG LLC                 8 4 6 , 3 9 0    6 . 0 0  4 / 1 5 / 1 4 BAA3   0 . 6 9   0 . 0 0 %
GMAC                             3 4 7 , 7 7 8    7 . 0 0  2 / 0 1 / 1 2 BAA1   5 . 3 2   8 . 9 2 %
GOLDMAN SACHS GROUP              5 6 2 , 0 9 5    5 . 0 0 1 0 / 0 1 / 1 4 AA3    7 . 2 4   5 . 4 2 %
HALLIBURTON CO                   5 4 5 , 2 8 0    5 . 5 0 1 0 / 1 5 / 1 0    N/ A     N/ A
HARVEST OPERATIONS CORP          1 7 7 , 7 5 0    7 . 8 8 1 0 / 1 5 / 1 1    N/ A     N/ A
HOST MARRIOTT L P 144A           3 0 0 , 8 2 5    6 . 3 8  3 / 1 5 / 1 5 BA3    6 . 8 8   7 . 0 1 %
HUGHES SUPPLY INC 144A           6 7 9 , 7 9 8    5 . 5 0 1 0 / 1 5 / 1 4 BA1    7 . 1 0   5 . 9 0 %
IMC GLOBAL INC                 1 , 1 1 0 , 1 5 5   1 0 . 8 8  8 / 0 1 / 1 3 B1     2 . 8 4   5 . 8 5 %
IMCO RECYCLING INC               1 0 5 , 4 5 0   1 0 . 3 8 1 0 / 1 5 / 1 0 B2     2 . 9 5   7 . 4 3 %
INTELSAT BERMUDA LTD             3 1 9 , 7 2 5    7 . 8 0  1 / 1 5 / 1 2    N/ A     N/ A
INTL STEEL GROUP                 4 0 8 , 0 0 0    6 . 5 0  4 / 1 5 / 1 4 BA3    6 . 5 8   6 . 2 1 %
ISTAR FINL INC                   4 8 8 , 0 6 0    5 . 1 3  4 / 0 1 / 1 1 BAA3   4 . 9 7   5 . 6 0 %
JEAN COUTU GROUP PJC             4 9 0 , 4 8 1    8 . 5 0  8 / 0 1 / 1 4 B3     5 . 9 4   8 . 9 6 %
LYON WILLIAM HOMES               2 9 7 , 0 0 0   1 0 . 7 5  4 / 0 1 / 1 3 B2     3 . 5 3   8 . 5 1 %
MBNA_MSTR_CC_03-003B- B          5 4 9 , 1 7 8    3 . 1 9  1 / 1 5 / 1 1 A2     0 . 0 5   3 . 0 5 %
MBNA_MSTR_CC_03-005B- B          3 1 7 , 7 9 1    3 . 1 8  2 / 1 5 / 1 1 A2     0 . 0 6   2 . 9 6 %
MERITAGE CORP                    2 3 0 , 0 0 0    7 . 0 0  5 / 0 1 / 1 4 BA3    5 . 8 7   7 . 0 0 %
MORGAN STANLEY                   5 1 8 , 9 0 5    4 . 7 5  4 / 0 1 / 1 4 A1     7 . 0 1   5 . 4 3 %
NATIONAL CAP TR 144A           1 , 1 9 8 , 5 8 5    5 . 4 9  3 / 1 5 / 1 5 A2      N/ A     N/ A
NCL CORP LIMITED 144A            3 7 2 , 1 5 0   1 0 . 6 3  7 / 1 5 / 1 4 B2     4 . 2 2   9 . 6 4 %



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
BOND HOLDINGS

AS OF  3/05

WURTS & ASSOCIATES INC.

BRADFORD & MARZEC, INC

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

NEXTEL COMM INC                  3 0 2 , 3 2 5    6 . 8 8 1 0 / 3 1 / 1 3 BA3    5 . 0 4   6 . 0 8 %
NOBLE GROUP LTD 144A             6 3 1 , 7 5 4    6 . 6 3  3 / 1 7 / 1 5    N/ A     N/ A
OHIO CASUALTY CORP               4 1 1 , 5 1 1  6 / 1 5 / 1 4
OMI CORP                         3 0 1 , 2 3 8    7 . 6 3 1 2 / 0 1 / 1 3 B1     5 . 1 6   6 . 8 9 %
PERMA FIN PLC SER 7            1 , 0 0 7 , 0 0 0  9 / 1 0 / 1 4
PINNACLE FOODS HLDG               5 5 , 5 7 5    8 . 2 5 1 2 / 0 1 / 1 3 B3     5 . 6 4  1 0 . 8 7 %
PLASTIPAK HLDGS INC              9 3 2 , 4 0 0   1 0 . 7 5  9 / 0 1 / 1 1 B3     1 . 3 6   6 . 2 0 %
POGO PRODUCING CO 144A           1 5 0 , 0 0 0    6 . 6 3  3 / 1 5 / 1 5 BA3    6 . 6 0   6 . 6 3 %
QWEST CORP 144A                  4 3 7 , 7 5 0    7 . 8 8  9 / 0 1 / 1 1 BA3    4 . 9 7   7 . 2 8 %
RIDDELL BELL HOLDINGS            1 8 4 , 5 0 0 1 0 / 0 1 / 1 2
ROGERS WIRELESS                  1 4 5 , 5 0 0    6 . 3 8  3 / 0 1 / 1 4 BA3    6 . 6 3   6 . 8 3 %
ROGERS WIRELESS INC              3 6 7 , 4 2 5    0 . 0 0 1 2 / 1 5 / 1 0    N/ A     N/ A
RPM INTL INC                     5 4 9 , 6 5 4    6 . 2 5 1 2 / 1 5 / 1 3 BAA3   6 . 5 9   5 . 5 6 %
SEMINIS VEG SEEDS              1 , 2 3 3 , 1 0 0   1 0 . 2 5 1 0 / 0 1 / 1 3 B3     2 . 9 6   5 . 8 3 %
SING TELECOMMUNICATIONS          6 5 7 , 0 8 6    6 . 3 8 1 2 / 0 1 / 1 1 A1      N/ A     N/ A
SOLO CUP CO                      2 3 8 , 0 0 0    8 . 5 0  2 / 1 5 / 1 4 B3     6 . 0 7   8 . 5 0 %
TELEFONOS DE MEXICO              8 0 8 , 5 3 1    5 . 5 0  1 / 2 7 / 1 5    N/ A     N/ A
TEMBEC INDS INC                  1 9 5 , 6 5 0    7 . 7 5  3 / 1 5 / 1 2 BA3     N/ A     N/ A
TENET HEALTHCR 9.25% 2/1/1        2 2 9 , 4 2 5    9 . 2 5  2 / 0 1 / 1 5    N/ A     N/ A
TENGIZCHEVROIL FIN  144A *        3 8 6 , 1 0 0    6 . 1 2 1 1 / 1 5 / 1 4 BAA3   5 . 7 9   6 . 2 6 %
TII 1 5/8                      5 , 2 9 5 , 7 7 9    1 . 6 3  1 / 1 5 / 1 5    N/ A     N/ A
TITAN PETROCHEMICALS 144A        2 9 9 , 2 0 0  3 / 1 8 / 1 2
TRW AUTOMOTIVE INC               1 1 2 , 0 0 0   1 1 . 0 0  2 / 1 5 / 1 3 B1     3 . 1 5   7 . 9 8 %
ULTRAPETROL BAHAMAS              1 7 6 , 7 0 0    9 . 0 0 1 1 / 2 4 / 1 4 B3     5 . 9 0  1 0 . 1 5 %
UNITED RENTALS NA                1 6 0 , 1 2 5    7 . 0 0  2 / 1 5 / 1 4 B2     6 . 3 1   8 . 3 7 %
VERIZON GLOBAL                   4 9 3 , 8 4 8    7 . 2 5 1 2 / 0 1 / 1 0 A2     4 . 5 9   5 . 0 0 %
WASHINGTON MUTUAL MTN            5 6 0 , 0 0 4    5 . 1 3  1 / 1 5 / 1 5 A3     7 . 4 3   5 . 4 7 %
WELLPOINT INC 144A               4 0 7 , 1 6 1    5 . 0 0 1 2 / 1 5 / 1 4 BAA1   7 . 4 3   5 . 2 5 %

        4 1 , 6 6 2 , 1 4 3    5 . 9 8   4 . 4 5   5 . 6 8 %



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
BOND HOLDINGS

AS OF  3/05

WURTS & ASSOCIATES INC.

BRADFORD & MARZEC, INC

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

10-20  YEARS   CALIFORNIA STATE ECONOMIC        7 2 8 , 7 9 7  7 / 0 1 / 1 5
CHUO MITSUI TR 144A              4 7 3 , 3 0 4    5 . 5 1  4 / 1 5 / 1 5 BAA2   7 . 5 5   6 . 0 9 %
CWALT_2004-5CB- 2A1              2 3 1 , 6 8 6    5 . 0 0  5 / 2 5 / 1 9 AAA   2 . 3 2   5 . 1 9 %
FGC1 15 YR POOL                1 , 1 2 9 , 6 6 6 1 2 / 0 1 / 1 9
FHLMC GOLD POOL - B10760       1 , 5 2 9 , 8 2 2    5 . 5 0 1 1 / 0 1 / 1 8 GOVT   2 . 8 5   5 . 4 9 %
FNC1 15-YR RBA APR               9 7 7 , 5 0 0  4 / 0 1 / 2 0
FNMA POOL - 723748             2 , 6 5 7 , 9 3 7    5 . 0 0  8 / 0 1 / 1 8 GOVT   3 . 1 3   4 . 9 6 %
FNMA POOL - 736065               2 5 3 , 1 1 1    5 . 0 0  9 / 0 1 / 1 8 GOVT   3 . 1 9   4 . 9 6 %
NCSLT 2005-1 A1                  3 4 3 , 0 0 0 1 1 / 2 5 / 2 0
OVERSEAS SHIPHOLDING             2 3 3 , 1 6 0    7 . 5 0  2 / 1 5 / 2 4 BA1    9 . 8 3   7 . 4 5 %
PEMEX PRJ MSTR                 1 , 4 7 1 , 4 4 4    8 . 6 3  2 / 0 1 / 2 2 BAA1   9 . 5 1   7 . 2 1 %
UNITED STATES TREAS BDS        1 , 4 8 4 , 2 9 1    2 . 3 8  1 / 1 5 / 2 5 GOVT    N/ A     N/ A

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

OVER  20  YEARS AMERIQUEST_2003-011- AV2         2 3 3 , 1 5 1    3 . 2 2 1 2 / 2 5 / 3 3 AAA   0 . 0 7   3 . 2 0 %
AMERIQUEST_2003-012- AV2         3 6 6 , 9 8 5    3 . 2 2  1 / 2 5 / 3 4 AAA   0 . 0 7   3 . 2 0 %
ARGENT_SEC_2004-W01- AV2         3 1 9 , 4 8 7    3 . 1 7  3 / 2 5 / 3 4 AAA   0 . 0 7   3 . 1 7 %
BA_MTG_CMBC_2005-1- A3           9 7 7 , 8 9 4    4 . 8 8 1 1 / 1 0 / 4 2    N/ A     N/ A
DELHAIZE AMERICA                 5 2 2 , 4 2 4    9 . 0 0  4 / 1 5 / 3 1 BA1   1 0 . 7 5   7 . 1 7 %
ENTERPRISE PRODUCTS 144A         3 1 1 , 0 4 9    5 . 7 5  3 / 0 1 / 3 5 BAA3  1 3 . 8 7   6 . 5 0 %
FFML 2004-FFH3 2A3             1 , 4 8 4 , 1 5 9 1 0 / 2 5 / 3 4
FGLMC 30-YR POOL                 3 7 6 , 8 1 0  8 / 0 1 / 3 4
FGLMC 30-YR TBA APR            1 , 7 0 4 , 2 5 0  4 / 0 1 / 3 5
FHLMC GOLD POOL - A14199         2 2 1 , 2 7 7    6 . 5 0 1 0 / 0 1 / 3 3 GOVT   2 . 5 3   6 . 4 2 %
FHLMC GOLD POOL - A14350         1 0 6 , 2 9 4    6 . 5 0 1 0 / 0 1 / 3 3 GOVT   2 . 6 0   6 . 4 3 %
FHLMC GOLD POOL - A14355          7 6 , 5 4 1    6 . 5 0 1 0 / 0 1 / 3 3 GOVT   2 . 5 8   6 . 4 2 %
FHLMC GOLD POOL - C29119          2 1 , 9 0 3    6 . 5 0  7 / 0 1 / 2 9 GOVT   3 . 0 3   6 . 4 7 %
FHLMC GOLD POOL - C62870         2 2 0 , 4 2 4    7 . 0 0  1 / 0 1 / 3 2 GOVT   2 . 4 5   6 . 9 1 %



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
BOND HOLDINGS

AS OF  3/05

WURTS & ASSOCIATES INC.

BRADFORD & MARZEC, INC

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

FHLMC GOLD POOL - C62983           5 , 7 4 0    7 . 0 0  1 / 0 1 / 3 2 GOVT   2 . 4 0   6 . 9 0 %
FHLT 2004-1 2A2                1 , 2 8 8 , 6 0 5  2 / 2 5 / 3 4
FIRSTENERGY CORP                 8 6 0 , 8 5 2    7 . 3 8 1 1 / 1 5 / 3 1 BAA3  1 2 . 2 5   6 . 3 4 %
FIRST_FRANKL_2004-FF10 A2        4 6 6 , 8 6 9    3 . 2 5 1 2 / 2 5 / 3 2 N/ A   0 . 0 8   3 . 1 9 %
FNARM 30-YR POOL                 2 6 6 , 1 7 3  7 / 0 1 / 3 4
FNCL 30 YR POOL                1 , 6 6 3 , 8 2 2  3 / 0 1 / 3 5
FNCL 30 YR POOL                  7 9 8 , 5 7 7  7 / 0 1 / 3 4
FNCL 30 YR POOL                  7 8 2 , 7 2 6  3 / 0 1 / 3 5
FNCL 30 YR POOL                1 , 4 5 0 , 1 5 0  5 / 0 1 / 3 4
FNCL 30 YR POOL                1 , 8 0 5 , 7 7 8  7 / 0 1 / 3 4
FNCL 30 YR POOL                1 , 5 0 2 , 0 3 5  6 / 0 1 / 3 4
FNCL 30 YR TBA APR             1 , 6 2 2 , 0 2 5  4 / 0 1 / 3 4
FNCL 30 YR TBA APR             2 , 6 5 3 , 8 2 2  4 / 0 1 / 3 5
FNCL 30-YR POOL                1 , 5 7 4 , 2 3 4  4 / 0 1 / 3 4
FNMA  POOL - 726017              8 0 7 , 2 4 1    4 . 1 4  8 / 0 1 / 3 3 GOVT   2 . 1 7   4 . 8 3 %
FNMA POOL - 255269             1 , 4 1 6 , 6 4 9    5 . 5 0  7 / 0 1 / 3 4 GOVT   3 . 7 5   5 . 4 7 %
FNMA POOL - 555432             4 , 2 0 1 , 9 3 7    5 . 5 0  5 / 0 1 / 3 3 GOVT   3 . 6 4   5 . 4 7 %
FNMA POOL - 555531             2 , 5 4 2 , 3 3 4    5 . 5 0  6 / 0 1 / 3 3 GOVT   3 . 6 6   5 . 4 7 %
FNMA POOL - 555880               3 7 8 , 9 8 0    5 . 5 0 1 1 / 0 1 / 3 3 GOVT   3 . 6 0   5 . 4 7 %
FNMA POOL - 618383               9 6 9 , 2 3 7    6 . 5 0 1 2 / 0 1 / 3 1 GOVT   2 . 6 3   6 . 3 4 %
FNMA POOL - 725257             4 , 4 9 8 , 3 9 1    5 . 5 0  2 / 0 1 / 3 4 GOVT   3 . 5 5   5 . 4 6 %
FNMA POOL - 741892               5 1 6 , 1 9 0    5 . 5 0 1 0 / 0 1 / 3 3 GOVT   3 . 5 7   5 . 4 6 %
FNMA POOL - 749597               6 0 5 , 7 2 5    5 . 5 0 1 1 / 0 1 / 3 3 GOVT   3 . 3 0   5 . 4 4 %
FNMA POOL - 754308               1 6 0 , 2 0 8    6 . 5 0 1 2 / 0 1 / 3 3 GOVT   2 . 3 5   6 . 2 6 %
FNMA POOL - 756187               7 3 7 , 7 6 7    5 . 5 0 1 2 / 0 1 / 3 3 GOVT   3 . 7 1   5 . 4 7 %
FNMA POOL - 759336             1 , 9 4 7 , 5 6 3    6 . 0 0  1 / 0 1 / 3 4 GOVT   2 . 8 8   5 . 8 9 %
FNMA POOL - 766654               3 9 8 , 0 5 5    5 . 5 0  3 / 0 1 / 3 4 GOVT   3 . 6 0   5 . 4 6 %
FNMA_2001-T12- A1                6 9 4 , 7 5 1    6 . 5 0  8 / 2 5 / 3 1 GOVT   1 . 8 2   4 . 8 0 %



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
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FNMA_2002-090- A2                8 5 3 , 4 7 2    6 . 5 0 1 1 / 2 5 / 4 2 GOVT   0 . 8 1   4 . 1 7 %
FNMA_2004-0T1- 1A3               6 6 6 , 5 3 6    7 . 0 0  1 / 2 5 / 3 4 GOVT   0 . 2 3   3 . 8 0 %
GE_ELECTRIC_2005-C1- A5        1 , 8 3 1 , 9 3 1    4 . 7 7  6 / 1 0 / 4 8 N/ A   7 . 5 8   5 . 2 5 %
GMAC                           1 , 0 7 9 , 8 4 2    8 . 0 0 1 1 / 0 1 / 3 1 BAA1  1 1 . 9 9   9 . 3 2 %
GNSF 20 YR POOL                  9 1 1 , 2 3 7  4 / 1 5 / 3 4
GNSF 30 YR POOL                  7 6 7 , 0 2 2  8 / 1 5 / 3 4
GNSF 30 YR POOL                2 , 5 8 0 , 4 8 6  9 / 1 5 / 3 4
GNSF 30 YR TBA APR             3 , 0 8 0 , 6 4 0  4 / 0 1 / 3 5
GNSF 30YR  TBA OCT             1 , 3 3 9 , 8 9 2    5 . 0 0 1 0 / 0 1 / 3 3    N/ A     N/ A
GNSF 30YR TBA APR              1 , 6 5 2 , 2 5 0    6 . 0 0  4 / 0 1 / 3 4    N/ A     N/ A
GREENWICH CAP      8/10/42      1 , 0 9 1 , 8 3 0    0 . 0 0  8 / 1 0 / 4 2    N/ A     N/ A
GREENWICH_CAP_2005-GG3 A2      1 , 7 3 4 , 4 2 7    4 . 3 0  8 / 1 0 / 4 2 AAA   4 . 0 7   4 . 8 2 %
HUTCHISON WHAMPOA INTL  14        7 7 0 , 6 1 6    7 . 4 5 1 1 / 2 4 / 3 3 A3    1 2 . 9 7   6 . 6 6 %
LUBRIZOL CORP                    6 9 6 , 7 2 2    6 . 5 0 1 0 / 0 1 / 3 4 BAA3  1 3 . 1 7   6 . 1 7 %
MERRILL_LYNCH_05-MKB2- A2      1 , 0 0 8 , 4 6 8    4 . 8 1  9 / 1 2 / 4 2    N/ A     N/ A
MLMI_2004-WMC2- A2B2             3 4 0 , 0 7 1    3 . 1 5 1 2 / 2 5 / 3 4 AAA   0 . 0 7   3 . 1 7 %
MORG_ST_CAP_2005-TOP17 A5      1 , 5 1 3 , 2 0 8    4 . 7 8 1 2 / 1 3 / 4 1 N/ A   7 . 4 2   5 . 2 0 %
NCHET 2004-4 A4                  6 1 6 , 1 5 6  2 / 2 5 / 3 5
NEW_CENTURY_2003-006- A2          7 4 , 7 1 7    3 . 2 2  1 / 2 5 / 3 4 AAA   0 . 0 6   3 . 1 0 %
NEW_CENTURY_2003-B- A3A          1 2 8 , 9 8 3    3 . 0 9 1 1 / 2 5 / 3 3 N/ A   0 . 0 7   3 . 0 6 %
NEXEN INC                        3 6 3 , 4 6 2    5 . 8 8  3 / 1 0 / 3 5 BAC    N/ A     N/ A
NLV FINL CORP 144A               2 8 6 , 8 1 6    7 . 5 0  8 / 1 5 / 3 3 BAA3  1 2 . 5 3   6 . 5 3 %
RASC_2003-KS10- AIIB             2 4 2 , 6 0 8    3 . 1 6 1 2 / 2 5 / 3 3 AAA   0 . 0 9   3 . 1 3 %
REGION OF LOMBARDY               5 3 0 , 5 6 0    5 . 8 0 1 0 / 2 5 / 3 2 AA1     N/ A     N/ A
SAIL 2004-8 A7 FRN             1 , 1 6 6 , 7 5 7  9 / 2 5 / 3 4
SAXON ASSET  2.29% 10/27/3        7 6 1 , 9 0 0    2 . 2 9 1 0 / 2 7 / 3 4    N/ A     N/ A
SBC COMMUNICATIONS INC           7 5 6 , 3 9 7    6 . 1 5  9 / 1 5 / 3 4 A2    1 3 . 8 8   6 . 1 4 %
SPRINT CAP CORP                1 , 0 3 7 , 8 8 8    8 . 7 5  3 / 1 5 / 3 2 BAA3  1 2 . 3 3   6 . 4 2 %
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TELECOM ITALIA CAP 144A          6 1 4 , 8 9 0    6 . 0 0  9 / 3 0 / 3 4 BAA2  1 3 . 7 6   6 . 2 4 %
TMTS 2004-3HE A1B              1 , 0 3 8 , 6 1 8  3 / 2 5 / 3 5
TXU CORP 144A                    5 9 2 , 5 3 1    6 . 5 5 1 1 / 1 5 / 3 4 BA1   1 2 . 1 6   6 . 9 7 %
UNITED STATES TREAS BONDS      5 , 5 9 9 , 8 0 3    5 . 3 8  2 / 1 5 / 3 1 GOVT  1 4 . 1 4   4 . 7 7 %
WACHOVIA_COMM_2005-C16 A2      1 , 1 7 1 , 0 8 5    4 . 3 8 1 0 / 1 5 / 4 1 AAA   4 . 4 8   4 . 8 3 %
WAMU_2005-AR2- 2AA1              9 8 5 , 6 4 9    3 . 1 8  1 / 2 5 / 4 5 N/ A   0 . 0 5   3 . 0 4 %
WELLS_FARGO_2004-00Z- IIA1      1 , 3 3 9 , 7 5 7    4 . 6 0 1 2 / 2 5 / 3 4 AAA   2 . 7 7   4 . 9 2 %

        8 2 , 7 8 6 , 3 1 1    5 . 3 8   6 . 2 1   5 . 3 6 %




