
Quarter
Return Rnk

One Year
Return Rnk

Three Years
Return Rnk

Five Years
Return Rnk

YTD
Return Rnk

Total
Total Segment Return
TOTAL FUND 4.6 15.4 17.7 8.341 22 22 234.6 41
TOTAL FUND - NET 4.5 15.0 17.4 7.943 25 25 314.5 43

Policy Index
POLICY INDEX 4.2 12.2 16.3 7.354 61 40 484.2 54

Domestic Equity
Equity Segment Return
TOTAL U.S. EQUITY 5.2 15.3 21.8 8.158 55 53 495.2 58
RUSSELL 3000 INDEX 5.3 14.3 19.1 5.35.3

International Equity
International Equity Segment Return
TOTAL FOREIGN EQUITY 9.2 28.9 28.7 8.154 38 81 939.2 54
MSCI ACWI ex U.S. 9.8 28.1 33.5 11.89.8
MSCI EAFE INDEX 9.5 24.9 31.7 10.09.5
MSCI EMER MKTS FREE 12.1 48.0 46.7 23.612.1

Domestic Fixed Income
Fixed Income Segment Return
TOTAL U.S. FIXED -0.3 2.9 3.9 4.555 49 41 80-0.3 55
LB AGGREGATE INDEX -0.6 2.3 2.9 5.1-0.6

Global Fixed Income
Global Fixed Income Segment Return
TOTAL GLOBAL FIXED -0.3 -3.1 7.7 8.568 67 19 46-0.3 68
JPM GLOBAL GBI T/U -0.4 -4.6 4.4 7.4-0.4

Real Estate
Real Estate Segment Return
TOTAL REALTY 17.3 34.6 20.4 16.35 19 24 1917.3 5
NCREIF CLASSIC PROP. 3.6 20.7 14.4 10.83.6
NCREIF PROPERTY INDEX 3.6 20.2 15.1 11.73.6

Alternative Investments
Alternative Investments Segment Return
TOTAL ALT. INV 6.7 30.9 22.1 9.56.7
S & P 500 + 4.47% 5.3 16.6 22.3 8.65.3

Cash
Cash Segment Return
TOTAL CASH 1.0 3.5 2.1 2.152 52 47 751.0 52
91-DAY T-BILLS 1.0 3.5 2.1 2.21.0

Fresno County Employees' Retirement Association
Executive Summary Period Ending:  March 31, 2006

Policy Index: 38% Russell 3000 Index, 30% LB Aggregate Index, 18% MSCI EAFE Index, 11% Russell 3000 Index + 250 BP, 3% JPM Global Govt Bond Index. 
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QuarterReturn Rnk One YearReturn Rnk Three YearsReturn Rnk Five YearsReturn RnkYTDReturn Rnk Inception
to Date

Domestic Equity
Equity Large Cap
S & P 500 FLAGSHIP 4.2 11.851 554.2 51 9.3
S & P 500 INDEX 4.2 11.7 17.2 4.04.2 9.2

Equity Large Cap Growth
INTECH S&P BARRA 3.4 12.747 773.4 47 10.0
S & P GROWTH INDEX 2.9 8.5 12.7 2.82.9 5.6
TCW CORE -1.6 14.395 60-1.6 95 5.6
RUSSELL 1000 GROWTH 3.1 13.2 14.8 1.73.1 6.9

Equity Large Cap Value
ARONSON PARTNERS 6.1 15.9 24.7 12.227 30 23 146.1 27 14.9
RUSSELL 1000 VALUE 5.9 13.3 21.8 7.85.9 11.3
WELLINGTON 3.9 13.7 22.0 7.881 61 47 543.9 81 8.1
RUSSELL 1000 VALUE 5.9 13.3 21.8 7.85.9 7.5

Equity Small Cap Growth
ARTISAN MANAGEMENT 13.0 27.950 4413.0 50 19.7
RUSSELL 2000 GROWTH 14.4 27.8 28.1 8.614.4 17.1
KALMAR MANAGEMENT 11.4 22.675 7711.4 75 23.2
RUSSELL 2000 GROWTH 14.4 27.8 28.1 8.614.4 17.1

Equity Small Cap Value
BRANDYWINE 8.2 14.9 29.3 17.976 80 73 528.2 76 14.7
RUSSELL 2000 VALUE 13.5 23.8 30.7 16.313.5 14.0

International Equity
Emerging Markets Equity
MONDRIAN INVESTMENT 9.8 76 9.8 76 15.9
MSCI EMER MKTS FREE 12.1 48.0 46.7 23.612.1 18.8

International Equity
FRANKLIN 8.5 18.2 29.1 9.267 88 79 868.5 67 9.0
MSCI EAFE INDEX 9.5 24.9 31.7 10.09.5 7.0
OECHSLE INT'L 9.5 49 9.5 49 15.7
MSCI EAFE INDEX 9.5 24.9 31.7 10.09.5 14.6

 
 

Asset Allocation By Account - (000's)

Fresno County Employees' Retirement Association
Executive Summary (Domestic Equity & Intl Equity) Period Ending:  March 31, 2006

Inception dates: Aronson - Dec 95, Wellington - April 00, Brandywine - August 95, Marvin Intl - August 94, Marvin Emg - June 98, Franklin - July 94, S&P 500 Flagship - March 04, INTECH - June 04, TCW Core - June 04, Artisan - Nov 04, Kalmar - Nov 04. Inception
returns for benchmarks were calculated to the nearest full month. Return greater than 1 year is annualized. 
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QuarterReturn Rnk One YearReturn Rnk Three YearsReturn Rnk Five YearsReturn RnkYTDReturn Rnk Inception
to Date

Domestic Fixed Income

Fixed Income

BLACKROCK -0.4 2.669 67-0.4 69 3.9

LB AGGREGATE INDEX -0.6 2.3 2.9 5.1-0.6 3.4

BRADFORD -0.3 2.7 3.9 5.060 60 39 70-0.3 60 6.8

LB AGGREGATE INDEX -0.6 2.3 2.9 5.1-0.6 6.3

LOOMIS SAYLES -0.1 3.0 4.344 45 26-0.1 44 3.5

LB AGGREGATE INDEX -0.6 2.3 2.9 5.1-0.6 4.9

WESTERN ASSET MGMT -0.1 43 -0.1 43 1.2

LB AGGREGATE INDEX -0.6 2.3 2.9 5.1-0.6 -0.2

Global Fixed Income

Global Fixed Income

GRANTHAM -0.3 -3.1 7.7 8.568 67 19 46-0.3 68 6.1

JPM GLOBAL GBI T/U -0.4 -4.6 4.4 7.4-0.4 5.0

 
 

Asset Allocation By Account - (000's)

Fresno County Employees' Retirement Association
Executive Summary (Domestic & Global Fixed Income) Period Ending:  March 31, 2006

Inception dates: BlackRock - June 04, Boston Partners - Dec 97, Bradford - May 96, Loomis Sayles - July 01, Grantham - May 99, Western Asset Management - May 05. Inception returns for benchmarks were calculated to the nearest full month. Return greater than 1
year is annualized. 
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QuarterReturn Rnk One YearReturn Rnk Three YearsReturn Rnk Five YearsReturn RnkYTDReturn Rnk
Alternative Investments

Alternative Investments

BCI 5 0.3 5.9 6.0 -12.30.3

BLACKSTONE ALT. INV. 5.0 11.0 8.75.0

BLACKSTONE III -0.3 12.0 10.1 2.2-0.3

BLACKSTONE IV 3.4 17.43.4

LANDMARK 0.2 35.1 14.40.2

LONESTAR 7.2 81.7 48.47.2

NEW MTN 11.2 17.2 34.611.2

TCWSHOP3 -0.6 6.9 3.4 -0.2-0.6

TCWSHOP4 1.7 -2.7 7.11.7

WARBURG 12.2 70.0 39.8 18.512.2

WARBURG 8 15.8 30.4 13.815.8

Index Returns

S & P 500 + 4.47% 5.3 16.6 22.3 8.65.3

 
 

Asset Allocation By Account - (000's)

Fresno County Employees' Retirement Association
Executive Summary (Alt. Investment) Period Ending:  March 31, 2006

Blackstone III, Blackstone IV, Landmark, and New Mountain lag one Quarter. 
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Asset Allocation By Account - (000's)

Market Value: $ 47,148

QuarterReturn Rnk One YearReturn Rnk Three YearsReturn Rnk Five YearsReturn RnkYTDReturn Rnk
Real Estate

Real Estate

HEITMAN 4 5.2 5.6 12.2 8.331 86 55 615.2 31

HEITMAN 5 9.0 18.8 35.8 24.019 52 7 59.0 19

JER 1 0.0 8.5 11.9 12.275 82 57 320.0 75

JER 2 29.2 66.7 23.6 16.41 4 20 1929.2 1

JMB 5 0.5 23.0 36.4 21.371 34 6 100.5 71

SENTINEL 2.3 18.4 13.0 10.858 54 51 452.3 58

TA 4 16.2 33.1 18.3 13.85 20 30 2316.2 5

TA 5 17.1 26.8 15.2 17.75 24 42 1717.1 5

Index Returns

NCREIF CLASSIC PROP. 3.6 20.7 14.4 10.83.6

NCREIF PROPERTY INDEX 3.6 20.2 15.1 11.73.6

Fresno County Employees' Retirement Association
Executive Summary (Real Estate) Period Ending:  March 31, 2006

TA4, TA5, JER1, and JER2 lag one quarter. 
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QuarterReturn Rnk One YearReturn Rnk Three YearsReturn Rnk Five YearsReturn RnkYTDReturn Rnk
Cash

Cash & Equivalents

CUSTODIED 1.3 3.7 2.2 2.418 27 39 401.3 18

INTERNAL 0.2 2.0 1.5 2.396 95 85 520.2 96

PRIVMKTDELAY

Index Returns

91-DAY T-BILLS 1.0 3.5 2.1 2.21.0

 
 

Asset Allocation By Account - (000's)

Fresno County Employees' Retirement Association
Executive Summary (Cash) Period Ending:  March 31, 2006

Private Market Delay value is negative. 
Wurts & Associates Performance Measurement System 6



Fresno County Employees' Retirement Association
   Alternative Investments Period Ending: March 31, 2006

Data as of March 31, 2006
Total Capital Capital Market One One Three Five (IRR)

Inception Commitment Called Returned Values Quarter Year Years Years Since
Date Alternative Investment - Illiquid (000's) (000's) (000's) (000's) Return Return Return Return Inception

05/15/99 BCI Growth V, L.P.* $20,000 $18,948 $4,638 $5,067 0.3 5.9 6.0 -12.3 -12.8%
12/12/01 Lone Star Fund IV $20,000 $19,045 $18,188 $19,663 7.2 81.7 48.4 NA 57.3%
05/29/98 TCW Shop III $15,000 $15,000 $12,185 $4,109 0.4 12.0 4.1 5.1 1.7%
02/27/02 TCW Shop IV $15,000 $16,368 $9,084 $9,165 2.2 -3.0 18.5 NA 7.7%
08/31/01 WP Private Equity VIII, L.P. $25,000 $23,550 $6,828 $26,031 15.8 30.4 13.8 NA 10.5%
06/26/98 WP Equity Partners, L.P. $20,000 $20,000 $25,369 $6,255 12.2 70.0 39.8 18.5 15.7%
12/01/01 Blackstone Alternative Asset $10,000 $10,000 $0 $13,366 5.0 11.0 8.7 NA 6.9%

Data as of December 31, 2005
06/27/97 Blackstone III $15,000 $15,375 $10,457 $8,318 -0.3 12.0 10.1 2.2 17.8%
11/11/02 Blackstone IV $20,000 $14,282 $5,980 $17,006 3.4 17.4 NA NA 90.1%
06/23/00 Landmark Equity X, L.P. $20,000 $18,072 $10,089 $8,005 0.3 35.1 14.4 NA 4.0%
12/22/99 New Mountain Partners, L.P. $20,000 $18,222 $13,401 $13,217 11.2 17.2 34.6 NA 24.0%

Total Alt. Investment - Illiquid $200,000 $188,862 $116,220 $130,203

Total Alternative Investment $130,203

% of Total Fund (Market Value) 5.1%

Wurts & Associates 7 Performance Measurement System

* IRR only calculated at 06/30 and 12/31.



Fresno County Employees' Retirement Association
   Real Estate Period Ending: March 31, 2006

Data as of March 31, 2006
Contributions Distributions Market One One Three Five (IRR)

Inception Values Quarter Year Years Years Since
Date Real Estate (000's) (000's) (000's) Return Return Return Return Inception

01/24/89 Heitman RE IV $2,500 $3,287 $1 5.2 5.6 12.2 8.3 NA
12/02/91 Heitman RE V $10,000 $18,507 $9 9.0 18.8 35.8 24.0 NA
04/12/89 JMB V $10,000 $17,681 $153 0.5 23.0 36.4 21.3 NA
06/06/86 Sentinel $7,500 $2,257 $4,704 2.3 18.4 13.0 10.8 8.0%

Data as of December 31, 2005
02/28/97 TA Realty IV $20,000 $30,914 $10,360 16.2 33.1 18.3 13.8 12.7%
04/15/99 TA Realty V $20,000 $13,047 $21,733 17.1 26.8 15.2 17.7 11.8%
09/15/97 JER I $11,611 $6,711 $1,512 0.0 8.5 11.9 12.2 13.7%
05/27/99 JER II $20,698 $9,865 $8,676 29.2 66.8 23.6 16.4 10.1%

Total Real Estate $102,309 $102,269 $47,148

Total Real Estate $47,148

% of Total Fund (Market Value) 1.8%

Wurts & Associates 8 Performance Measurement System




