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Bond Funds                                             
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5th   Percentile 3.7 3.6 6.9 11.5 8.6 11.8 9.4 9.4
25th Percentile 3.2 2.9 4.6 8.2 4.8 7.1 8.0 8.4
50th Percentile 2.8 2.5 3.7 7.0 4.0 6.3 6.8 7.7
75th Percentile 2.2 1.5 2.7 5.4 3.1 5.1 5.9 6.8
95th Percentile 0.8 0.8 1.3 2.4 1.6 2.7 3.3 4.5
LOOMIS SAYLES                                    2.5 1.8 3.2 6.9 4.4 6.163 68 61 51 39 54
LB AGGREGATE INDEX                         3.0 2.5 3.5 6.8 3.5 5.8 6.5 7.439 46 55 53 63 62 59 58

Fresno County Employees' Retirement Association
Cumulative Performance Comparisons Period Ending:  June 30, 2005

Wurts & Associates Performance Measurement System 1
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Fresno County Employees' Retirement Association
Rolling Return: 3 year Annualized Period Ending:  June 30, 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

LOOMIS SAYLES6.1 3.6 1.3
Bond Funds Universe Median 7.7 3.8 1.36.3 3.5 1.4

LB AGGREGATE INDEX 7.4 3.8 1.25.8 3.9 1.1

Fresno County Employees' Retirement Association
Three & Five Year Return vs. Risk Period Ending:  June 30, 2005

Wurts & Associates Performance Measurement System 3



Fresno County Employees' Retirement Association
Value Added Analysis 3 Yr Rolling for LOOMIS SAYLES Period Ending:  June 30, 2005
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Fresno County Employees' Retirement Association
Rolling Return Ranking 3 & 5 Years Period Ending:  June 30, 2005
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Last 15 Quarters Ending  6/30/2005

Fresno County Employees' Retirement Association
Up vs. Down Market Performance Period Ending:  June 30, 2005

Wurts & Associates Performance Measurement System 6



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
BOND SUMMARY STATISTICS

QUARTER ENDING  6/05

WURTS & ASSOCIATES INC.

LOOMIS, SAYLES & COMPANY, L.P.

PORTFOLIO LB AGGREGATE   

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

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

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

QUALITY % HELD COUPON % HELD

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



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
FIXED INCOME SECTOR ALLOCATION

AS OF JUNE 30, 2005

LOOMIS, SAYLES & COMPANY, L.P.

WURTS & ASSOCIATES INC.

CURRENT SECTOR ALLOCATION
ACCOUNT INDEX

SECTOR WEIGHT WEIGHT DIFFERENCE

TREASURIES  1 4 . 9 %  2 6 . 3 % - 1 1 . 4 %

AGENCIES   8 . 0 %  1 1 . 1 %  - 3 . 1 %

CORPORATES  3 7 . 4 %  1 8 . 1 %  1 9 . 3 %

UTILITIES   4 . 6 %   1 . 8 %   2 . 8 %

FOREIGN   0 . 5 %   4 . 2 %  - 3 . 7 %

MBS  2 6 . 5 %  3 3 . 8 %  - 7 . 3 %

CMO   0 . 0 %   0 . 0 %   0 . 0 %

ABS   7 . 5 %   4 . 8 %   2 . 8 %

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

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

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

Benchmark: LB AGGREGATE

ABS
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4.6%



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
BOND HOLDINGS

AS OF  6/05

WURTS & ASSOCIATES INC.

LOOMIS, SAYLES & COMPANY, L.P.

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

0-5  YEARS     ABITIBI CONSOLIDATED FIN         2 5 5 , 0 0 0    7 . 8 8  8 / 0 1 / 0 9 BA3    3 . 3 5   7 . 3 0 %
AMERICAN STANDARD INC             4 2 , 5 8 9    7 . 3 8  2 / 0 1 / 0 8 BAA3   2 . 2 9   4 . 6 9 %
AM_EX_MT_2003-004- A             8 0 7 , 5 9 3    1 . 6 9  1 / 1 5 / 0 9 AAA   0 . 9 3   3 . 9 7 %
ARAMARK SVCS INC                 6 8 2 , 2 0 2    6 . 3 8  2 / 1 5 / 0 8 BAA3   2 . 3 6   4 . 4 2 %
BANK ONE CORP                  1 , 4 4 3 , 0 2 1    6 . 0 0  8 / 0 1 / 0 8 AA3    2 . 7 5   4 . 2 7 %
BANKAMERICA CORP                 4 8 0 , 8 8 5    5 . 8 8  2 / 1 5 / 0 9 AA2    3 . 2 0   4 . 1 7 %
BMW_CR_CRP_2004-A- A4            9 8 8 , 1 9 0    3 . 3 2  2 / 2 5 / 0 9 AAA   1 . 9 8   3 . 9 4 %
CALENERGY INC                  1 , 5 3 2 , 1 7 7    7 . 5 2  9 / 1 5 / 0 8 BAA3   2 . 8 1   4 . 5 8 %
CITIBANK_CC_2003-A2- A2        1 , 4 4 1 , 2 8 6    2 . 7 0  1 / 1 5 / 0 8 AAA   0 . 5 3   3 . 8 3 %
CLEAR CHANNEL                    6 1 6 , 7 4 9    4 . 2 5  5 / 1 5 / 0 9 BAA3   3 . 5 0   5 . 3 0 %
COLONIAL REALTY LP                8 9 , 2 9 4    4 . 7 5  2 / 0 1 / 1 0 BAA3   4 . 0 0   4 . 9 4 %
COUNTRYWIDE HOME LN MTN          6 0 3 , 9 4 3    5 . 5 0  8 / 0 1 / 0 6 A3     1 . 0 3   4 . 0 7 %
CSC HLDGS INC                    7 4 6 , 8 6 3    7 . 2 5  7 / 1 5 / 0 8 B1     2 . 6 0   7 . 1 5 %
CSX CORP                         5 6 3 , 7 0 8    4 . 8 8 1 1 / 0 1 / 0 9 BAA2   3 . 8 5   4 . 4 7 %
DUKE ENERGY                      6 2 7 , 7 4 5    4 . 2 0 1 0 / 0 1 / 0 8 BAA1   2 . 9 8   4 . 3 2 %
ENTERPRISE PRODUCTS              2 3 3 , 9 5 0    4 . 6 3 1 0 / 1 5 / 0 9 BAA3   3 . 8 2   4 . 7 4 %
ENTERPRISE PRODUCTS              2 6 1 , 2 2 2    4 . 9 5  6 / 0 1 / 1 0 BAA3   4 . 3 1   4 . 8 4 %
FEDERAL HOME LN MTG CORP       3 , 1 4 9 , 0 7 0    5 . 7 5  4 / 1 5 / 0 8 GOVT   2 . 5 5   3 . 8 5 %
FEDERAL NATL MTG ASSN          1 , 9 5 0 , 7 3 2    4 . 3 8 1 0 / 1 5 / 0 6 GOVT   1 . 2 4   3 . 7 2 %
FEDERAL NATL MTG ASSN          2 , 6 4 7 , 9 6 9    4 . 2 5  7 / 1 5 / 0 7 GOVT   1 . 9 0   3 . 8 0 %
FORD MOTOR CRED                  5 7 1 , 7 8 8    5 . 6 3 1 0 / 0 1 / 0 8 BAA2   2 . 8 8   7 . 2 7 %
FORD_CR_AUTO_2004-00A- A4        7 2 8 , 2 7 5    3 . 5 4 1 1 / 1 5 / 0 8 AAA   2 . 1 1   4 . 0 0 %
HARRAHS OPER INC                 4 5 1 , 2 7 2    7 . 1 3  6 / 0 1 / 0 7 BAA3   1 . 7 8   4 . 4 1 %
HARRAHS OPER INC                 2 1 2 , 9 9 5    7 . 5 0  1 / 1 5 / 0 9 BAA3   3 . 0 3   4 . 6 4 %
INTERNATIONAL PAPER CO         1 , 0 4 8 , 5 5 5    4 . 0 0  4 / 0 1 / 1 0 BAA2   4 . 2 3   4 . 8 0 %
IPALCO ENTERPRISES               6 1 4 , 1 7 5    7 . 3 8 1 1 / 1 4 / 0 8 BA1    2 . 9 7   4 . 8 5 %
ISTAR FINL INC                   3 6 4 , 0 8 8    4 . 8 8  1 / 1 5 / 0 9 BAA3   3 . 1 5   4 . 9 5 %
LEHMAN BROS HLDGS              1 , 3 0 6 , 8 6 5    7 . 0 0  2 / 0 1 / 0 8 A1     2 . 3 1   4 . 2 1 %



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
BOND HOLDINGS

AS OF  6/05

WURTS & ASSOCIATES INC.

LOOMIS, SAYLES & COMPANY, L.P.

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

MEDPARTNERS                      7 3 8 , 6 9 5    7 . 3 8 1 0 / 0 1 / 0 6 BAA3   1 . 1 8   4 . 6 1 %
MEYER FRED INC                 1 , 2 3 7 , 0 3 2    7 . 4 5  3 / 0 1 / 0 8 BAA2   2 . 3 7   4 . 4 1 %
NAVISTAR INTL CORP               5 1 7 , 5 0 0    9 . 3 8  6 / 0 1 / 0 6 BA3    0 . 8 7   5 . 4 1 %
PEMEX PRJ MSTR                 1 , 9 3 3 , 7 2 5    7 . 8 8  2 / 0 1 / 0 9 BAA1   3 . 0 6   5 . 0 2 %
PIONEER NAT RES CO               4 4 0 , 2 9 2    6 . 5 0  1 / 1 5 / 0 8 BAA3   2 . 2 7   4 . 9 7 %
PULTE HOMES INC                  6 2 5 , 9 5 0    4 . 8 8  7 / 1 5 / 0 9 BAA3   3 . 5 5   4 . 8 3 %
SIMON PPTY GROUP                 6 0 0 , 3 0 0    6 . 3 8 1 1 / 1 5 / 0 7 BAA2   2 . 1 8   4 . 4 0 %
SOUTHRN CAL ED                   4 7 9 , 0 2 6    7 . 6 3  1 / 1 5 / 1 0 BAA1   3 . 7 6   4 . 5 0 %
SPRINT CAP CORP                  6 1 6 , 2 9 8    6 . 1 3 1 1 / 1 5 / 0 8 BAA3   3 . 0 2   4 . 4 0 %
UNITED STATES TREAS BILL       5 , 5 5 9 , 2 6 8    0 . 0 0  7 / 1 4 / 0 5 AAA   0 . 0 4   2 . 6 9 %
UNITED STATES TREAS BONDS        8 3 7 , 8 3 4    2 . 7 5  7 / 3 1 / 0 6 GOVT   1 . 0 5   3 . 5 5 %
UNITED STATES TREAS BONDS      3 , 1 5 9 , 8 7 0    3 . 1 3  1 / 3 1 / 0 7 GOVT   1 . 5 1   3 . 6 4 %
UNITED STATES TREAS NTS        1 , 4 2 8 , 3 1 3    6 . 1 3  8 / 1 5 / 0 7 GOVT   1 . 9 5   3 . 6 5 %
UNITED STATES TREAS NTS        4 , 1 8 0 , 2 7 1    3 . 5 0 1 1 / 1 5 / 0 6 GOVT   1 . 3 3   3 . 5 8 %
UNITED STATES TREAS NTS          4 4 2 , 1 5 1    2 . 6 3  5 / 1 5 / 0 8 GOVT   2 . 7 3   3 . 6 7 %
UNITED STATES TREAS NTS        2 , 4 4 3 , 9 6 6    3 . 0 0 1 1 / 1 5 / 0 7 GOVT   2 . 2 6   3 . 6 4 %
UNITED STATES TREAS NTS        1 , 2 1 8 , 8 8 3    2 . 3 8  8 / 1 5 / 0 6 GOVT   1 . 0 9   3 . 5 6 %
UNITED STATES TREAS NTS          6 6 6 , 5 9 0    3 . 2 5  8 / 1 5 / 0 8 GOVT   2 . 9 1   3 . 6 7 %
UNITED STATES TREAS NTS          7 9 3 , 5 2 8    3 . 2 5  8 / 1 5 / 0 7 GOVT   2 . 0 1   3 . 6 5 %
WASTE MGMT INC                 1 , 1 0 9 , 7 0 6    6 . 8 8  5 / 1 5 / 0 9 BAA3   3 . 3 8   4 . 5 2 %
WELLPOINT INC                    6 6 1 , 3 7 0    3 . 7 5 1 2 / 1 4 / 0 7 BAA1   2 . 3 1   4 . 3 1 %
WFS_OWNER_TR_2004-004- A3        7 0 1 , 3 8 1    2 . 9 8  9 / 1 7 / 0 9 AAA   1 . 4 1   3 . 8 6 %

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

5-10  YEARS    ABITIBI-PRICE INC                6 6 1 , 9 8 8    8 . 5 5  8 / 0 1 / 1 0 Ba a 3    N/ A     N/ A
AMERICRDT_AUT_2003-DM- A4        2 9 0 , 4 0 1    2 . 8 4  8 / 0 6 / 1 0 AAA   1 . 7 4   3 . 7 6 %
AXIS CAPITAL HLDGS               6 2 6 , 5 5 6    5 . 7 5 1 2 / 0 1 / 1 4 BAA1   7 . 2 3   5 . 2 6 %
CAPITAL ONE BK MTN               6 4 3 , 6 3 5    6 . 5 0  6 / 1 3 / 1 3 BAA3   6 . 2 5   4 . 9 6 %



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
BOND HOLDINGS

AS OF  6/05

WURTS & ASSOCIATES INC.

LOOMIS, SAYLES & COMPANY, L.P.

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

CASE NEW HOLLAND INC             7 0 8 , 7 5 0    9 . 2 5  8 / 0 1 / 1 1 BA3    3 . 2 5   7 . 7 9 %
CHESAPEAKE ENERGY CORP 14        2 2 5 , 5 0 0    6 . 3 8  6 / 1 5 / 1 5 BA3    6 . 1 1   5 . 9 5 %
CHEVY CHASE BK 144A              2 7 8 , 7 7 5    6 . 8 8 1 2 / 0 1 / 1 3 BA3    5 . 0 6   6 . 2 5 %
CHURCH & DWIGHT CO INC           3 9 8 , 9 5 0    6 . 0 0 1 2 / 1 5 / 1 2    N/ A     N/ A
COMP BRASILEIRA BEBIDA           6 6 4 , 8 4 4    8 . 7 5  9 / 1 5 / 1 3 BAA3   5 . 9 8   6 . 2 8 %
COUCHE TARD US LP                4 3 5 , 7 5 0    7 . 5 0 1 2 / 1 5 / 1 3 BA3    4 . 7 5   6 . 5 4 %
COX COMMUNICATIONS INC           2 9 0 , 8 9 4    5 . 4 5 1 2 / 1 5 / 1 4 BAA3   7 . 3 4   5 . 1 7 %
D R HORTON INC                   2 0 6 , 8 4 6    6 . 1 3  1 / 1 5 / 1 4 BA1    6 . 4 5   5 . 6 1 %
D R HORTON INC                   3 5 4 , 4 8 9    5 . 6 3  9 / 1 5 / 1 4 BA1    7 . 0 0   5 . 6 4 %
DEL MONTE CORPORATION 144         7 1 , 4 0 0    6 . 7 5  2 / 1 5 / 1 5 B2     5 . 9 8   6 . 4 1 %
DELHAIZE AMERICA               1 , 2 6 1 , 7 7 8    8 . 1 3  4 / 1 5 / 1 1 BA1    4 . 6 0   5 . 6 3 %
EMPRESA NACIONAL DE ELECTR       9 4 0 , 7 6 6    8 . 3 5  8 / 0 1 / 1 3 BA2     N/ A     N/ A
EOP OPER LTD PARTNERSHIP       1 , 5 9 6 , 1 9 2    4 . 6 5 1 0 / 0 1 / 1 0 BAA2   4 . 5 6   4 . 7 0 %
FIRSTENERGY CORP                 9 5 0 , 5 8 8    6 . 4 5 1 1 / 1 5 / 1 1 BAA3   5 . 2 2   4 . 7 5 %
FNMA POOL - 313712               4 2 9 , 1 3 8    6 . 0 0  9 / 0 1 / 1 2 GOVT   1 . 2 8   3 . 8 1 %
HCA INC                          9 8 2 , 8 3 1    6 . 9 5  5 / 0 1 / 1 2 BA2    5 . 3 9   5 . 8 3 %
HONDA_AUTO_2005-003- A4        1 , 2 1 4 , 3 6 8    4 . 0 3 1 2 / 1 8 / 1 0 AAA   3 . 2 4   4 . 0 8 %
HOUSEHOLD FINANCE CORP         1 , 7 1 1 , 1 7 4    8 . 0 0  7 / 1 5 / 1 0 A1     4 . 0 9   4 . 5 5 %
ICI WILMINGTON INC               6 2 2 , 5 2 4    5 . 6 3 1 2 / 0 1 / 1 3 BAA3   6 . 6 7   5 . 0 7 %
INTL LEASE FIN                   2 9 1 , 9 4 0    5 . 8 8  5 / 0 1 / 1 3 A1     6 . 2 4   4 . 9 2 %
INTL STEEL GROUP               1 , 0 8 0 , 0 0 0    6 . 5 0  4 / 1 5 / 1 4 BA2    6 . 4 6   7 . 1 2 %
ISTAR FINL INC                   2 5 4 , 8 3 4    6 . 0 0 1 2 / 1 5 / 1 0 BAA3   4 . 6 3   5 . 1 5 %
JOSTENS INC                      3 0 6 , 1 2 5    7 . 6 3 1 0 / 0 1 / 1 2 B3     4 . 9 2   7 . 8 5 %
KINDER MORGAN ENERGY             4 1 9 , 0 3 6    7 . 1 3  3 / 1 5 / 1 2 BAA1   5 . 3 2   4 . 7 9 %
KRAFT FOODS INC                  1 1 4 , 4 6 5    5 . 2 5 1 0 / 0 1 / 1 3 A3     6 . 6 0   4 . 6 5 %
KRAFT FOODS INC                  8 9 6 , 3 9 3    5 . 6 3 1 1 / 0 1 / 1 1 A3     5 . 2 9   4 . 5 1 %
MEDCO HEALTH SOLUTIONS           6 5 2 , 9 0 6    7 . 2 5  8 / 1 5 / 1 3 BA1    6 . 0 9   5 . 3 2 %
PREMCOR REFNG GROUP               9 8 , 5 5 0    7 . 5 0  6 / 1 5 / 1 5 BA3    3 . 2 5   5 . 1 8 %



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
BOND HOLDINGS

AS OF  6/05

WURTS & ASSOCIATES INC.

LOOMIS, SAYLES & COMPANY, L.P.

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

PROGRESS ENERGY INC              5 0 6 , 8 5 6    7 . 1 0  3 / 0 1 / 1 1 BAA2   4 . 6 2   4 . 7 8 %
REED ELSEVIER CAP                2 7 3 , 7 3 2    4 . 6 3  6 / 1 5 / 1 2 A3     5 . 8 9   4 . 7 0 %
ROGERS CABLE INC                 7 1 9 , 1 0 0    6 . 7 5  3 / 1 5 / 1 5 BA3    6 . 9 4   6 . 4 7 %
ROGERS WIRELESS INC               4 8 , 6 0 0    7 . 2 5 1 2 / 1 5 / 1 2 BA3     N/ A     N/ A
TEXAS INDUSTRIES INC 144A         3 5 , 9 6 3    7 . 2 5  7 / 1 5 / 1 3 BA3    5 . 3 2   6 . 6 9 %
TRANSOCEAN SEDCO FOREX         2 , 1 4 0 , 7 4 4    6 . 6 3  4 / 1 5 / 1 1    N/ A     N/ A
VALEANT PHARM                    5 2 4 , 3 0 0    7 . 0 0 1 2 / 1 5 / 1 1 B1     4 . 6 6   7 . 3 9 %
WFS_OWNER_TR_2004-004- A4        3 9 4 , 9 2 4    3 . 4 4  5 / 1 7 / 1 2 AAA   2 . 4 9   3 . 9 8 %

        2 4 , 3 2 6 , 6 0 4    6 . 5 9   5 . 0 5   5 . 3 7 %

10-20  YEARS   CORNING INC                      3 2 8 , 8 8 5    6 . 2 0  3 / 1 5 / 1 6 BA2    7 . 6 9   5 . 6 4 %
CWABS_HEL_2003-S2- A2          1 , 2 2 1 , 7 8 4    3 . 4 4 1 2 / 2 5 / 1 8 AAA   1 . 2 6   3 . 7 9 %
CWABS_HEL_2004-S1- A2            4 5 1 , 0 7 8    3 . 8 7  3 / 2 5 / 2 0 AAA   4 . 2 4   4 . 0 5 %
DEAN FOODS CO                    3 8 7 , 6 9 5    6 . 9 0 1 0 / 1 5 / 1 7 BA2    8 . 1 9   6 . 3 6 %
EASTMAN CHEMICAL                 6 5 2 , 5 8 8    6 . 3 0 1 1 / 1 5 / 1 8 BAA2   9 . 1 4   5 . 1 7 %
FHLMC GOLD POOL - B15658         8 9 7 , 2 6 6    4 . 0 0  7 / 0 1 / 1 9 GOVT   3 . 6 6   4 . 5 8 %
FHLMC GOLD POOL - E01490       3 , 0 0 3 , 2 5 0    5 . 0 0 1 1 / 0 1 / 1 8 GOVT   2 . 4 8   4 . 6 0 %
FHLMC GOLD POOL - E01653         8 7 1 , 2 2 3    4 . 5 0  6 / 0 1 / 1 9 GOVT   3 . 2 1   4 . 6 0 %
FHLMC GOLD POOL - E98671       2 , 1 3 4 , 8 8 3    4 . 5 0  8 / 0 1 / 1 8 GOVT   3 . 1 0   4 . 5 9 %
FHLMC POOL  5.5%                 8 2 4 , 1 3 2 1 1 / 0 1 / 1 8
FNMA POOL - 545015               2 9 9 , 0 9 0    6 . 0 0  6 / 0 1 / 1 6 GOVT   1 . 5 5   4 . 2 1 %
FNMA POOL - 545732             1 , 1 8 4 , 1 0 6    5 . 5 0  5 / 0 1 / 1 7 GOVT   1 . 8 8   4 . 4 1 %
FNMA POOL - 650210               3 4 1 , 7 9 1    5 . 5 0  2 / 0 1 / 1 8 GOVT   1 . 7 5   4 . 4 2 %
FNMA POOL - 676653               9 1 8 , 6 9 8    6 . 0 0 1 2 / 0 1 / 1 7 GOVT   1 . 1 9   4 . 2 0 %
FNMA POOL - 696944               3 6 6 , 4 7 4    5 . 5 0  4 / 0 1 / 1 8 GOVT   1 . 8 5   4 . 4 2 %
FNMA POOL - 705709               7 7 7 , 1 8 7    5 . 0 0  5 / 0 1 / 1 8 GOVT   2 . 4 1   4 . 5 6 %
FNMA POOL - 747835               6 6 4 , 2 7 3    6 . 0 0 1 1 / 0 1 / 1 8 GOVT   0 . 8 5   3 . 9 5 %
OVERSEAS SHIPHOLDING             5 9 8 , 3 0 0    7 . 5 0  2 / 1 5 / 2 4 BA1    9 . 4 5   7 . 8 6 %

        1 5 , 9 2 2 , 7 0 2    5 . 1 0   3 . 2 1   4 . 6 5 %



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
BOND HOLDINGS

AS OF  6/05

WURTS & ASSOCIATES INC.

LOOMIS, SAYLES & COMPANY, L.P.

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

OVER  20  YEARS AOL TIME WARNER                  6 7 0 , 4 6 1    7 . 7 0  5 / 0 1 / 3 2 BAA1  1 2 . 9 9   5 . 7 5 %
AT&T CORP                        8 9 7 , 8 6 3    9 . 7 5 1 1 / 1 5 / 3 1 BA1   1 0 . 9 6   7 . 1 9 %
CWABS_HEL_2003-005- AF4        1 , 3 2 4 , 8 5 4    4 . 9 0  8 / 2 5 / 3 2 AAA   3 . 3 7   4 . 8 8 %
CWABS_HEL_2004-S1- A3            4 0 9 , 2 9 5    4 . 6 2  2 / 2 5 / 3 5 AAA   8 . 0 6   4 . 6 4 %
FHLMC GOLD POOL - C75066         3 4 8 , 0 5 1    6 . 0 0 1 2 / 0 1 / 3 2 GOVT   1 . 5 0   4 . 6 5 %
FHLMC GOLD POOL - G01760       1 , 2 7 9 , 8 3 9    4 . 5 0 1 2 / 0 1 / 3 4 GOVT   4 . 6 8   4 . 9 4 %
FHLMC GOLD TBA 30 YR           2 , 6 5 5 , 0 0 0    5 . 0 0  7 / 1 5 / 3 3 GOVT    N/ A     N/ A
FNMA    TBA JUL 30 SINGLE      2 , 9 1 0 , 0 0 0    5 . 0 0  6 / 3 0 / 3 3 GOVT    N/ A     N/ A
FNMA POOL - 252717                3 4 , 6 5 4    7 . 5 0  9 / 0 1 / 2 9 GOVT   1 . 3 8   4 . 1 7 %
FNMA POOL - 254263               3 1 5 , 8 6 9    6 . 5 0  4 / 0 1 / 3 2 GOVT   1 . 2 6   4 . 3 2 %
FNMA POOL - 254406               1 5 3 , 1 8 8    6 . 5 0  8 / 0 1 / 3 2 GOVT   1 . 2 4   4 . 3 2 %
FNMA POOL - 254479               4 6 1 , 5 9 7    6 . 5 0 1 0 / 0 1 / 3 2 GOVT   1 . 1 6   4 . 3 2 %
FNMA POOL - 545076               4 8 1 , 0 7 3    7 . 5 0  7 / 0 1 / 3 1 GOVT   1 . 3 0   3 . 7 0 %
FNMA POOL - 545082               1 0 0 , 7 4 8    7 . 5 0  6 / 0 1 / 3 1 GOVT   1 . 1 5   3 . 7 0 %
FNMA POOL - 545490               1 5 1 , 9 8 6    7 . 5 0  3 / 0 1 / 3 2 GOVT   0 . 6 2   3 . 3 4 %
FNMA POOL - 555800             1 , 6 0 3 , 4 6 3    5 . 5 0 1 0 / 0 1 / 3 3 GOVT   2 . 4 4   4 . 9 8 %
FNMA POOL - 555967               7 0 9 , 9 0 7    5 . 5 0 1 1 / 0 1 / 3 3 GOVT   2 . 4 0   4 . 9 8 %
FNMA POOL - 569972               1 4 4 , 2 8 4    7 . 5 0  3 / 0 1 / 3 1 GOVT   1 . 7 8   3 . 7 0 %
FNMA POOL - 575078               2 1 9 , 6 6 0    6 . 5 0  5 / 0 1 / 3 1 GOVT   1 . 3 8   4 . 5 4 %
FNMA POOL - 688539               7 7 4 , 9 4 7    5 . 5 0  3 / 0 1 / 3 3 GOVT   2 . 4 0   4 . 9 8 %
FNMA POOL - 723837               3 9 6 , 0 7 1    5 . 5 0  6 / 0 1 / 3 3 GOVT   2 . 4 7   4 . 9 8 %
FNMA POOL - 725690             2 , 5 3 9 , 0 7 5    6 . 0 0  8 / 0 1 / 3 4 GOVT   1 . 2 6   4 . 5 4 %
FNMA POOL - 766715             1 , 0 3 7 , 6 7 4    5 . 5 0  3 / 0 1 / 3 4 GOVT   2 . 4 6   5 . 0 1 %
FNMA POOL - 775469               3 2 6 , 8 3 5    6 . 5 0  5 / 0 1 / 3 4 GOVT   0 . 5 2   3 . 7 4 %
FNMA POOL - 783646             1 , 7 8 6 , 1 3 6    5 . 5 0  6 / 0 1 / 3 4 GOVT   2 . 6 1   5 . 0 1 %
FNMA POOL - 807735               6 4 1 , 1 0 9    5 . 5 0 1 2 / 0 1 / 3 4 GOVT   2 . 7 5   5 . 0 1 %
FNMA POOL - 822979             1 , 3 0 2 , 6 3 0    5 . 5 0  4 / 0 1 / 3 5 GOVT   2 . 8 2   5 . 0 3 %
GEORGIA PACIFIC                1 , 4 6 0 , 2 5 0    8 . 8 8  5 / 1 5 / 3 1 BA3   1 1 . 2 7   6 . 8 9 %



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
BOND HOLDINGS

AS OF  6/05

WURTS & ASSOCIATES INC.

LOOMIS, SAYLES & COMPANY, L.P.

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

GMAC                             7 0 0 , 4 8 7    8 . 0 0 1 1 / 0 1 / 3 1 BAA2  1 2 . 5 8   9 . 0 8 %
GNMA POOL - 003515               6 3 9 , 6 8 9    5 . 5 0  2 / 2 0 / 3 4 GOVT   3 . 2 8   5 . 0 2 %
GNMA POOL - 563646               1 2 9 , 9 9 9    6 . 5 0  9 / 1 5 / 3 2 GOVT   1 . 2 4   4 . 3 2 %
GNMA POOL - 587280               4 4 2 , 7 2 1    6 . 5 0  9 / 1 5 / 3 2 GOVT   1 . 2 5   4 . 3 2 %
GS MTG SECS      4.75%           7 7 5 , 8 4 0    4 . 7 5  7 / 1 0 / 3 9    N/ A     N/ A
LB_UBS_CMBS_2005-C3- A3          8 7 3 , 6 5 0    4 . 6 5  7 / 1 5 / 4 0    N/ A     N/ A
LUBRIZOL CORP                    8 4 4 , 5 0 6    6 . 5 0 1 0 / 0 1 / 3 4 BAA3  1 3 . 9 0   5 . 7 6 %
MELLON FINL                      6 6 5 , 8 7 4    7 . 7 2 1 2 / 0 1 / 2 6 A2     1 . 3 4   4 . 9 1 %
RESIDENTIAL ASSET SER 2003        7 2 0 , 4 8 2    4 . 4 7  3 / 2 5 / 3 2    N/ A     N/ A
SPRINT CAP CORP                  9 5 8 , 4 8 0    6 . 8 8 1 1 / 1 5 / 2 8 BAA3  1 2 . 4 1   5 . 7 2 %
UNITED STATES TREAS BONDS      2 , 7 1 2 , 6 0 6    5 . 2 5 1 1 / 1 5 / 2 8 GOVT  1 3 . 9 5   4 . 2 8 %
UNITED STATES TREAS BONDS      1 , 7 4 0 , 5 0 0    5 . 3 8  2 / 1 5 / 3 1 GOVT  1 4 . 4 8   4 . 2 2 %
US WEST COMM                     2 2 9 , 5 0 0    7 . 2 0 1 1 / 1 0 / 2 6 BA3    9 . 1 9   8 . 2 0 %
US WEST COMM                     1 3 0 , 9 0 0    7 . 2 5  9 / 1 5 / 2 5 BA3    9 . 8 8   7 . 9 0 %

        3 6 , 7 0 1 , 7 5 6    5 . 8 6   6 . 2 2   5 . 1 0 %




