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5th   Percentile 1.3 2.7 5.3 5.0 6.7 9.4 8.4 8.4
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Fresno County Employees' Retirement Association
Cumulative Performance Comparisons Period Ending:  December 31, 2005

Wurts & Associates Performance Measurement System 1



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
BOND SUMMARY STATISTICS

QUARTER ENDING 12/05

WURTS & ASSOCIATES INC.

WESTERN ASSET MANAGEMENT

PORTFOLIO LB AGGREGATE   

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

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

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

QUALITY % HELD COUPON % HELD

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



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
FIXED INCOME SECTOR ALLOCATION

AS OF DECEMBER 31, 2005

WESTERN ASSET MANAGEMENT

WURTS & ASSOCIATES INC.

CURRENT SECTOR ALLOCATION
ACCOUNT INDEX

SECTOR WEIGHT WEIGHT DIFFERENCE

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

AGENCIES   8 . 8 %  1 0 . 9 %  - 2 . 1 %

CORPORATES  4 3 . 9 %  1 7 . 8 %  2 6 . 2 %

UTILITIES   5 . 4 %   1 . 9 %   3 . 5 %

FOREIGN   6 . 7 %   3 . 9 %   2 . 8 %

MBS   8 . 3 %  3 3 . 9 % - 2 5 . 6 %

CMO  1 1 . 8 %   0 . 0 %  1 1 . 8 %

ABS   1 . 7 %   5 . 3 %  - 3 . 6 %

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

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

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 12/05

WURTS & ASSOCIATES INC.

WESTERN ASSET MANAGEMENT

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

0-5  YEARS     AIFUL CORP 144A                  1 9 7 , 4 3 4    5 . 0 0  8 / 1 0 / 1 0 BAA2   3 . 9 9   5 . 3 2 %
BANK OF AMERICA                  5 2 0 , 8 2 6    4 . 5 0  8 / 0 1 / 1 0 AA2    4 . 0 1   4 . 9 2 %
CHEVRONTEXACO CAP CO             5 7 7 , 9 8 2    3 . 5 0  9 / 1 7 / 0 7 AA2    1 . 6 2   4 . 7 5 %
CITIBANK_CC_2003-A3- A3          9 6 4 , 5 1 0    3 . 1 0  3 / 1 0 / 1 0 AAA   2 . 0 9   4 . 8 4 %
CITIGROUP INC                    9 6 1 , 7 8 5    4 . 1 3  2 / 2 2 / 1 0 AA1    3 . 7 0   4 . 8 9 %
CLEAR CHANNEL COMMUNICATIO        1 9 , 7 2 6    4 . 6 3  1 / 1 5 / 0 8 BAA3   1 . 8 8   5 . 3 4 %
COUNTRYWIDE FINL CORP MTN      1 , 3 1 0 , 4 1 8    4 . 5 0  6 / 1 5 / 1 0 A3     3 . 9 7   5 . 2 5 %
COX COMMUNICATIONS INC           2 8 9 , 1 1 0    3 . 8 8 1 0 / 0 1 / 0 8 BAA3   2 . 5 4   5 . 3 1 %
CREDIT SUISSE FB USA             1 9 8 , 4 6 6    4 . 8 8  8 / 1 5 / 1 0 AA3    4 . 0 2   5 . 0 6 %
DAIMLERCHRYSLER NA CORP          5 9 3 , 8 3 5    4 . 0 5  6 / 0 4 / 0 8 A3     2 . 2 7   5 . 2 2 %
DOMINION RESOURCES               1 0 7 , 5 0 2    4 . 7 5 1 2 / 1 5 / 1 0 BAA1   4 . 3 5   5 . 2 8 %
EASTMAN KODAK CO MEDIUM TE       8 9 0 , 9 2 6    6 . 3 8  6 / 1 5 / 0 6 B1     0 . 4 4   6 . 1 3 %
FEDERAL AGRIC MTG CORP MTN        2 9 6 , 4 8 1    4 . 2 5  7 / 2 9 / 0 8 GOVT   2 . 3 7   4 . 7 4 %
FHLMC GOLD POOL - A01812          2 4 , 2 0 7    8 . 2 5  9 / 0 1 / 0 8 GOVT   0 . 4 9   5 . 9 3 %
FHLMC POOL - 183340                7 , 7 2 9    8 . 7 5 1 1 / 0 1 / 0 8 GOVT   1 . 0 3   5 . 0 4 %
FIRST UNION NATL BK NC MTN        3 4 8 , 9 5 9    5 . 8 0 1 2 / 0 1 / 0 8 AA3    2 . 6 6   4 . 8 2 %
FNMA POOL - 006024                8 3 , 8 0 8    8 . 0 0  9 / 0 1 / 0 9 GOVT   0 . 9 5   5 . 2 7 %
FNMA POOL - 315521                3 2 , 1 4 9    8 . 0 0  2 / 0 1 / 0 9 GOVT   0 . 7 1   5 . 2 7 %
FNMA POOL - 373920                2 5 , 7 4 9    8 . 0 0 1 2 / 0 1 / 1 0 GOVT   0 . 8 8   4 . 8 3 %
FORD MOTOR CRED                2 , 6 9 8 , 2 7 4    7 . 3 8 1 0 / 2 8 / 0 9 BAA3   3 . 2 1  1 1 . 0 7 %
GENERAL MTRS ACCEP CORP          7 1 9 , 5 3 2    6 . 7 5  1 / 1 5 / 0 6 BA1    0 . 0 4   8 . 0 9 %
GENERAL MTRS ACCEP CORP NT     1 , 2 1 4 , 8 0 2    6 . 1 3  8 / 2 8 / 0 7 BA1    1 . 4 9  1 1 . 0 8 %
GENL ELEC CAP CORP MTN           9 5 8 , 7 1 9    4 . 2 5  1 / 1 5 / 0 8 AAA   1 . 8 9   4 . 8 5 %
GMAC                           1 , 6 0 2 , 6 3 0    5 . 6 3  5 / 1 5 / 0 9 BA1    2 . 9 4   9 . 5 2 %
GMAC                             2 7 1 , 5 1 3    4 . 5 0  7 / 1 5 / 0 6 BA1    0 . 5 0  1 0 . 4 1 %
GMAC                              1 7 , 9 0 4    5 . 8 5  1 / 1 4 / 0 9 BA1    2 . 6 1   9 . 9 5 %
GMAC                              1 7 , 8 0 5    5 . 1 3  5 / 0 9 / 0 8 BA1    2 . 1 2  1 0 . 4 9 %
GMAC MTN                         1 3 5 , 7 7 0    6 . 3 1 1 1 / 3 0 / 0 7 BA1    1 . 7 2  1 2 . 0 1 %



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
BOND HOLDINGS

AS OF 12/05

WURTS & ASSOCIATES INC.

WESTERN ASSET MANAGEMENT

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

GNMA POOL - 780763                1 9 , 2 4 5    7 . 5 0 1 2 / 1 5 / 1 0 GOVT   0 . 9 6   4 . 6 5 %
GOLDMAN SACHS GROUP              4 6 9 , 0 8 0    4 . 5 0  6 / 1 5 / 1 0 AA3    3 . 9 8   5 . 0 8 %
HOUSEHOLD FINANCE CORP           9 6 3 , 6 0 8    4 . 6 3  1 / 1 5 / 0 8 A1     1 . 8 8   4 . 9 7 %
LEHMAN BROS HLDGS                4 8 1 , 8 8 6    4 . 0 0  1 / 2 2 / 0 8 A1     1 . 9 2   4 . 8 5 %
LEHMAN BROS HLDGS MTN            3 3 2 , 8 7 0    4 . 5 0  7 / 2 6 / 1 0 A1     3 . 9 9   5 . 0 2 %
MORGAN STANLEY GROUP             7 6 9 , 6 2 6    3 . 6 3  4 / 0 1 / 0 8 AA3    2 . 1 1   4 . 8 4 %
QWEST COMMUNICATIONS 1.00%       5 0 9 , 3 7 5    1 . 0 0  2 / 1 5 / 0 9    N/ A     N/ A
SPRINT CAP CORP                1 , 2 4 2 , 0 2 9    6 . 0 0  1 / 1 5 / 0 7 BAA2   0 . 9 8   5 . 0 2 %
WELLS FARGO & CO NEW             8 5 6 , 7 0 6    4 . 2 0  1 / 1 5 / 1 0 AA1    3 . 6 0   4 . 9 3 %

        2 0 , 7 3 2 , 9 7 5    5 . 1 0   2 . 4 5   6 . 8 1 %

5-10  YEARS    ALTRIA GROUP INC                 7 7 6 , 9 1 0    7 . 0 0 1 1 / 0 4 / 1 3 BAA2   6 . 0 3   5 . 5 0 %
ANHEUSER BUSCH                   4 4 9 , 4 0 2    4 . 9 5  1 / 1 5 / 1 4 A1     6 . 4 2   4 . 9 7 %
AOL TIME WARNER INC              6 4 9 , 3 3 3    6 . 8 8  5 / 0 1 / 1 2 BAA1   5 . 0 9   5 . 6 5 %
APACHE FIN CDA                   5 7 5 , 6 7 0    4 . 3 8  5 / 1 5 / 1 5 A3     7 . 5 1   4 . 9 2 %
ASIF GBL FING 144A               2 8 8 , 5 4 7    4 . 9 0  1 / 1 7 / 1 3 AA2    5 . 7 7   4 . 9 8 %
BELLSOUTH CAP FUNDING             1 9 , 4 8 9    4 . 7 5 1 1 / 1 5 / 1 2 A2     5 . 7 6   5 . 1 9 %
CLEAR CHANNEL                    7 8 4 , 6 5 0    5 . 5 0  9 / 1 5 / 1 4 BAA3   6 . 7 2   6 . 1 4 %
CLEAR CHANNEL                    1 8 0 , 8 5 6    4 . 9 0  5 / 1 5 / 1 5 BAA3   7 . 3 0   6 . 2 6 %
COMCAST CORP NEW                 6 8 6 , 9 4 6    6 . 5 0  1 / 1 5 / 1 5 BAA2   6 . 6 8   5 . 6 9 %
DEUTSCHE TELEKOM INT FIN I        1 8 8 , 9 8 9    5 . 2 5  7 / 2 2 / 1 3 BAE    N/ A     N/ A
DOMINION RESOURCES               4 1 6 , 8 9 2    5 . 7 0  9 / 1 7 / 1 2 BAA1   5 . 4 6   5 . 4 0 %
DUKE ENERGY                      4 0 0 , 0 3 5    5 . 6 3 1 1 / 3 0 / 1 2 BAA1   5 . 6 7   5 . 1 8 %
DUKE ENERGY                      1 7 9 , 1 6 8    6 . 2 5  1 / 1 5 / 1 2 BAA1   4 . 8 9   5 . 2 0 %
FHLMC POOL - 141003               1 7 , 1 6 2    8 . 2 5 1 0 / 0 1 / 1 1 GOVT   0 . 7 8   5 . 0 1 %
FIRSTENERGY CORP                 2 8 6 , 2 0 0    6 . 4 5 1 1 / 1 5 / 1 1 BAA3   4 . 8 5   5 . 2 5 %
FNMA POOL - 323099               2 9 6 , 3 4 5    6 . 0 0  4 / 0 1 / 1 3 GOVT   1 . 7 2   4 . 7 7 %
FORD MOTOR CRED                   6 4 , 8 6 2    7 . 2 5 1 0 / 2 5 / 1 1 BAA3   4 . 6 0  1 0 . 4 2 %



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
BOND HOLDINGS

AS OF 12/05

WURTS & ASSOCIATES INC.

WESTERN ASSET MANAGEMENT

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

GMAC                             2 7 0 , 3 2 1    6 . 7 5 1 2 / 0 1 / 1 4 BA1    6 . 4 1   8 . 3 7 %
GNMA POOL - 462418               2 2 4 , 9 0 1    7 . 5 0 1 2 / 1 5 / 1 2 GOVT   1 . 1 6   4 . 6 5 %
GNMA POOL - 476329                2 3 , 5 0 5    7 . 5 0  6 / 1 5 / 1 3 GOVT   1 . 1 6   4 . 7 6 %
GNMA POOL - 509187               1 4 4 , 6 8 4    7 . 5 0  8 / 1 5 / 1 4 GOVT   1 . 1 1   5 . 0 4 %
GNMA POOL - 780859               1 5 4 , 5 0 8    7 . 5 0  9 / 1 5 / 1 3 GOVT   1 . 1 3   4 . 7 6 %
GNMA POOL - 780899                8 5 , 1 9 0    7 . 5 0 1 0 / 1 5 / 1 3 GOVT   1 . 1 5   4 . 7 6 %
HCA INC                          5 1 8 , 0 4 5    6 . 7 5  7 / 1 5 / 1 3 BA2    5 . 7 1   6 . 2 3 %
HCA INC                           8 7 , 2 7 3    5 . 7 5  3 / 1 5 / 1 4 BA2    6 . 3 3   6 . 2 2 %
INTERNATIONAL PAPER CO           1 0 3 , 1 9 7    5 . 5 0  1 / 1 5 / 1 4 BAA3   6 . 2 7   5 . 7 7 %
JP MORGAN CHASE                  4 9 2 , 9 1 0    5 . 1 5 1 0 / 0 1 / 1 5 A1     7 . 4 9   5 . 3 4 %
JP MORGAN CHASE                  8 4 1 , 4 2 4    5 . 1 3  9 / 1 5 / 1 4 A1     6 . 8 5   5 . 2 7 %
KRAFT FOODS INC                  2 5 6 , 5 0 0    5 . 6 3 1 1 / 0 1 / 1 1 A3     4 . 9 1   5 . 1 0 %
LIBERTY MEDIA CORP                3 7 , 2 7 0    5 . 7 0  5 / 1 5 / 1 3 BA1    5 . 8 3   6 . 8 9 %
ONCOR ELEC DELIVERY              3 9 2 , 6 2 6    6 . 3 8  1 / 1 5 / 1 5 NR    6 . 7 1   5 . 5 1 %
PEMEX PRJ MSTR                   4 5 5 , 6 1 3    7 . 3 8 1 2 / 1 5 / 1 4 BAA1   6 . 6 7   5 . 7 7 %
RABOBANK CAP FDG 144A             1 9 , 8 1 4    5 . 2 6 1 2 / 3 1 / 1 3 AA2    6 . 3 1   5 . 4 0 %
REPUBLIC OF COLOMBIA  6.14        7 4 7 , 3 3 8    6 . 1 4 1 1 / 1 6 / 1 5    N/ A     N/ A
SBC COMMUNICATIONS INC           1 9 5 , 3 7 6    5 . 1 0  9 / 1 5 / 1 4 A2     6 . 8 6   5 . 4 4 %
TELECOM ITALIA CAPITAL           2 8 1 , 6 7 1    5 . 2 5 1 0 / 0 1 / 1 5  2 4     N/ A     N/ A
TYCO INTL GPOUP SA               9 3 9 , 7 7 1    6 . 0 0 1 1 / 1 5 / 1 3 BAA3   6 . 2 0   5 . 6 6 %
TYCO INTL GROUP S A              4 6 7 , 3 6 6    6 . 3 8 1 0 / 1 5 / 1 1  2 5     N/ A     N/ A
UNION PAC CORP                   1 8 2 , 0 5 2    5 . 3 8  5 / 0 1 / 1 4 BAA2   6 . 5 9   5 . 2 0 %
UNITED STATES TREAS NTS          1 3 1 , 0 6 6    4 . 5 0 1 1 / 1 5 / 1 5 AAA   7 . 8 8   4 . 4 0 %
UNITED STATES TREAS NTS          8 2 3 , 8 7 1    3 . 8 8  2 / 1 5 / 1 3 GOVT   6 . 0 6   4 . 3 8 %
US TREAS NTS   1.875%          3 , 1 8 1 , 9 6 2    1 . 8 8  7 / 1 5 / 1 5    N/ A     N/ A
VERIZON GLOBAL FDG CORP          3 3 4 , 5 7 2    7 . 3 8  9 / 0 1 / 1 2 A3     5 . 2 3   5 . 3 0 %
WACHOVIA CORP NEW                9 4 1 , 2 5 0    5 . 2 5  8 / 0 1 / 1 4 A1     6 . 7 0   5 . 2 3 %
WASTE MGMT INC                   4 7 9 , 4 1 7    6 . 3 8 1 1 / 1 5 / 1 2 BAA3   5 . 5 3   5 . 2 3 %



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
BOND HOLDINGS

AS OF 12/05

WURTS & ASSOCIATES INC.

WESTERN ASSET MANAGEMENT

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

WEYERHAEUSER                     8 5 9 , 7 2 6    6 . 7 5  3 / 1 5 / 1 2 BAA2   4 . 9 8   5 . 5 6 %
XTO ENERGY INC                   4 7 7 , 6 2 1    6 . 2 5  4 / 1 5 / 1 3 BAA3   5 . 7 8   5 . 2 5 %

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

10-20  YEARS   FHLMC GOLD POOL - A01592          8 5 , 1 5 5    8 . 0 0 1 1 / 0 1 / 2 1 GOVT   1 . 9 8   5 . 5 8 %
FHLMC GOLD POOL - G11605       1 , 3 6 2 , 9 5 6    5 . 5 0  9 / 0 1 / 1 9 GOVT   2 . 6 8   5 . 3 2 %
FNMA POOL - 006222                5 4 , 5 6 7    9 . 0 0  4 / 0 1 / 1 6 GOVT   1 . 0 1   5 . 6 3 %
FNMA POOL - 070508                5 5 , 0 3 1    8 . 5 0  8 / 0 1 / 1 7 GOVT   1 . 5 7   5 . 2 7 %
FNMA POOL - 231669                7 3 , 3 4 0    8 . 0 0  5 / 0 1 / 1 8 GOVT   0 . 7 7   5 . 0 4 %
FNMA POOL - 517384                1 5 , 3 4 0    8 . 0 0 1 1 / 0 1 / 2 0 GOVT   1 . 5 7   5 . 0 1 %
FNMA POOL - 597379               2 5 8 , 7 2 8    6 . 0 0  9 / 0 1 / 1 6 GOVT   1 . 8 1   5 . 0 2 %
GNMA POOL - 186654                2 5 , 4 7 1    8 . 0 0  4 / 2 0 / 1 7 GOVT   1 . 5 5   4 . 7 3 %
GNMA POOL - 216386                2 0 , 8 0 5    8 . 0 0  6 / 2 0 / 1 7 GOVT   1 . 6 4   4 . 7 3 %
GNMA POOL - 352057               1 0 6 , 8 1 4    8 . 0 0 1 0 / 1 5 / 2 3 GOVT   1 . 6 9   5 . 2 1 %
GNMA POOL - 354566               2 7 4 , 4 9 8    7 . 5 0  4 / 1 5 / 2 3 GOVT   2 . 2 5   5 . 4 6 %
GNMA POOL - 780973                5 9 , 8 3 8    8 . 2 5  5 / 1 5 / 2 0 GOVT   0 . 5 7   4 . 5 4 %
RABOBANK CAP FDG 144A             4 9 , 0 2 7    5 . 2 5 1 0 / 2 1 / 1 6 AA2    8 . 0 9   5 . 4 9 %
UNITED STATES TREAS BDS        2 , 8 2 1 , 1 5 3    2 . 3 8  1 / 1 5 / 2 5 GOVT    N/ A     N/ A
UNITED STATES TREAS BONDS        8 9 5 , 5 0 5    8 . 0 0 1 1 / 1 5 / 2 1 GOVT  1 0 . 0 0   4 . 6 2 %

         6 , 1 5 8 , 2 2 7    4 . 7 6   4 . 4 3   5 . 1 0 %

OVER  20  YEARS AMERADA HESS CORP                4 9 7 , 6 3 0    7 . 3 0  8 / 1 5 / 3 1 BA1   1 2 . 1 8   6 . 0 8 %
ANADARKO FIN CO                  4 9 0 , 2 4 4    7 . 5 0  5 / 0 1 / 3 1 BAA1  1 2 . 2 1   5 . 7 9 %
AOL TIME WARNER                  5 7 9 , 2 0 0    7 . 7 0  5 / 0 1 / 3 2 BAA1  1 2 . 3 1   6 . 6 9 %
BA_MTG_CMBS_2004-004 A6          7 4 0 , 3 0 0    4 . 8 8  7 / 1 0 / 4 2    N/ A     N/ A
BA_MTG_SEC_2005-A- 2A1         1 , 2 9 7 , 1 1 0    4 . 4 6  2 / 2 5 / 3 5 N/ A   2 . 5 7   5 . 1 5 %
CONOCO INC                       6 6 3 , 7 9 5    6 . 9 5  4 / 1 5 / 2 9 A1    1 2 . 3 5   5 . 3 8 %
CWABS_TRUST_2005-004- AF3        5 1 0 , 4 7 9    4 . 4 6  9 / 2 5 / 3 2    N/ A     N/ A



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
BOND HOLDINGS

AS OF 12/05

WURTS & ASSOCIATES INC.

WESTERN ASSET MANAGEMENT

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

CWALT_2005-036- 3A1            1 , 4 7 9 , 4 7 5    5 . 0 2  8 / 2 5 / 3 5 AAA   1 . 7 8   5 . 4 2 %
DEVON ENERGY CORP                4 7 7 , 1 7 8    7 . 9 5  4 / 1 5 / 3 2 BAA2  1 2 . 2 5   5 . 7 9 %
EL PASO ENERGY CORP MTN          1 0 0 , 7 5 0    7 . 7 5  1 / 1 5 / 3 2 CAA1  1 0 . 7 5   7 . 7 3 %
EL PASO ENERGY CORP MTN          2 8 0 , 7 0 0    7 . 8 0  8 / 0 1 / 3 1 CAA1  1 0 . 6 4   7 . 8 2 %
EL PASO NAT GAS                  5 1 0 , 4 9 8    8 . 3 8  6 / 1 5 / 3 2 B1    1 1 . 3 6   7 . 2 7 %
EXELON CORP                      2 1 6 , 7 4 7    5 . 6 3  6 / 1 5 / 3 5 BAA2  1 4 . 1 1   6 . 0 5 %
FIRSTENERGY CORP                 6 8 4 , 3 8 3    7 . 3 8 1 1 / 1 5 / 3 1 BAA3  1 2 . 6 0   6 . 0 0 %
FNMA  POOL - 735809            2 , 0 1 9 , 5 4 9    4 . 5 0  8 / 0 1 / 3 5 GOVT   1 . 8 9   5 . 5 5 %
FNMA  POOL - 801516            1 , 4 7 0 , 8 7 8    4 . 7 1  8 / 0 1 / 3 4 GOVT   2 . 0 2   5 . 2 6 %
FNMA POOL - 252925                1 9 , 6 9 4    7 . 5 0 1 2 / 0 1 / 2 9 GOVT   1 . 9 0   5 . 5 3 %
FNMA POOL - 585680                2 8 , 8 0 0    7 . 5 0  6 / 0 1 / 3 1 GOVT   1 . 7 1   5 . 3 1 %
FORD MOTOR COMPANY               5 3 4 , 3 0 0    7 . 4 5  7 / 1 6 / 3 1 BA1    8 . 3 6  1 1 . 3 0 %
GENERAL MOTORS                     5 , 8 8 0    4 . 5 0  3 / 0 6 / 3 2 B1    1 2 . 2 8   5 . 5 1 %
GMACM_LOAN_2005-AR1- 3A1       1 , 7 2 9 , 1 3 8    4 . 7 2  3 / 1 8 / 3 5 AAA   2 . 4 6   5 . 4 2 %
GNMA POOL - 173777                   9 2 0    8 . 0 0  8 / 1 5 / 3 0 GOVT   4 . 5 9   5 . 6 7 %
GNMA POOL - 398921                 8 , 5 6 1    8 . 0 0 1 0 / 1 5 / 2 6 GOVT   3 . 6 6   5 . 4 3 %
GNMA POOL - 437021                 1 , 3 7 5    8 . 0 0  8 / 1 5 / 2 7 GOVT   1 . 8 1   5 . 4 0 %
GNMA POOL - 517213                 1 , 6 6 5    8 . 0 0 1 1 / 1 5 / 2 9 GOVT   3 . 7 0   5 . 5 1 %
GNMA POOL - 527094                1 0 , 3 5 7    8 . 0 0  2 / 1 5 / 3 0 GOVT   1 . 9 5   5 . 6 7 %
GNMA POOL - 528178                 5 , 6 3 5    8 . 0 0  3 / 1 5 / 3 0 GOVT   2 . 8 9   5 . 6 7 %
GNMA POOL - 528191                 7 , 3 9 1    8 . 0 0  4 / 1 5 / 3 0 GOVT   2 . 6 8   5 . 6 7 %
GNMA POOL - 531211                 8 , 6 1 1    8 . 0 0  6 / 1 5 / 3 0 GOVT   2 . 2 3   5 . 6 7 %
GS MTG  4.68%                    6 8 1 , 8 2 8    4 . 6 8  7 / 1 0 / 3 9    N/ A     N/ A
JP MORGAN CHASE 5.29%          1 , 3 1 7 , 4 5 9    5 . 2 9  1 / 1 2 / 4 3    N/ A     N/ A
JP_MORGN_MTG_05-CIBC12 A4         7 8 , 3 6 1    4 . 8 9  9 / 1 2 / 3 7 AAA   7 . 3 3   5 . 2 2 %
KERR MCGEE CORP                1 , 7 0 8 , 7 7 6    7 . 8 8  9 / 1 5 / 3 1 BA3   1 1 . 8 4   6 . 3 9 %
KONINKLIJKE KPN NV               3 9 1 , 0 4 3    8 . 3 8 1 0 / 0 1 / 3 0    N/ A     N/ A
LB_UBS_CMBS_2005-C5- A4          3 9 4 , 0 3 2    4 . 9 5  9 / 1 5 / 3 0 N/ A   7 . 3 1   5 . 2 0 %



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
BOND HOLDINGS

AS OF 12/05

WURTS & ASSOCIATES INC.

WESTERN ASSET MANAGEMENT

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

MEXICAN UNITED STATES          2 , 8 8 3 , 1 9 5    7 . 5 0  4 / 0 8 / 3 3 Ba a 2    N/ A     N/ A
MLCC_MTG_TR_2005-A04- IIA2      1 , 6 5 3 , 6 7 5    4 . 4 6  7 / 2 5 / 3 5 AAA   3 . 5 8   5 . 6 9 %
MLCC_MTG_TR_2005-A5- A3        1 , 7 3 7 , 8 1 0    4 . 4 4  6 / 2 5 / 3 5 N/ A   4 . 6 0   5 . 3 9 %
MORG_ST_CAP_2005-HQ6 A4A         2 9 5 , 8 8 4    4 . 9 9  8 / 1 4 / 3 2    N/ A     N/ A
NEWS AMER 6.2% 12/15/34           3 4 , 7 6 6    6 . 2 0 1 2 / 1 5 / 3 4    N/ A     N/ A
PAC G&E                          3 6 2 , 2 3 6    6 . 0 5  3 / 0 1 / 3 4 BAA1  1 3 . 4 4   5 . 8 0 %
RUSSIAN FEDERATION  5.00%         9 0 , 4 0 0    5 . 0 0  3 / 3 1 / 3 0    N/ A     N/ A
SASC_2004-006- 3A2               9 7 4 , 6 6 0    4 . 7 8  6 / 2 5 / 3 4 AAA   2 . 3 4   5 . 5 8 %
SWEPCO CAP  5.25%                2 6 6 , 8 8 7    5 . 2 5 1 0 / 0 1 / 4 3    N/ A     N/ A
TENNESSEE VALLEY AUTH          2 , 1 1 3 , 0 7 2    5 . 8 8  4 / 0 1 / 3 6 GOVT  1 3 . 6 9   5 . 0 0 %
TIME WARNER ENTMT                2 2 4 , 4 3 9    8 . 3 8  7 / 1 5 / 3 3 BAA1  1 2 . 1 4   6 . 9 0 %
UNITED STATES TREAS BDS          6 0 5 , 8 2 0    3 . 8 8  4 / 1 5 / 2 9 GOVT    N/ A     N/ A
UNITED STATES TREAS BDS        2 , 4 8 5 , 0 7 7    3 . 3 8  4 / 1 5 / 3 2 GOVT    N/ A     N/ A
UNITED STATES TREAS BONDS        6 8 3 , 0 7 3    6 . 2 5  5 / 1 5 / 3 0 GOVT  1 3 . 6 1   4 . 5 9 %
UNITED STATES TREAS BONDS        7 8 6 , 2 9 6    5 . 3 8  2 / 1 5 / 3 1 GOVT  1 4 . 1 1   4 . 5 5 %
US TREAS BD STRIP PRIN PMT      1 , 8 0 3 , 8 9 6    0 . 0 0 1 1 / 1 5 / 2 7 GOVT  2 1 . 5 5   4 . 6 4 %
US TREAS BD STRIP PRIN PMT        3 4 1 , 3 3 2    0 . 0 0  5 / 1 5 / 3 0 GOVT  2 4 . 0 7   4 . 6 0 %
WAMU_2005-AR4- A5              1 , 1 7 4 , 8 7 2    4 . 6 8  4 / 2 5 / 3 5 AAA   4 . 3 7   5 . 6 0 %
WILLIAMS COS                     6 7 6 , 0 0 0    7 . 5 0  1 / 1 5 / 3 1 B1    1 1 . 0 7   7 . 2 0 %

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




