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Two Quarters
Return Rank

Three Quarters
Return Rank

Two Years
Return Rank

Four Years
Return Rank

Bond Funds                                             
Date

5th   Percentile 1.3 2.7 5.3 5.0 6.7 9.4 8.4 8.4
25th Percentile 0.8 0.9 3.5 3.3 4.5 5.0 6.4 7.0
50th Percentile 0.6 0.2 3.1 2.8 3.8 4.2 5.6 6.3
75th Percentile 0.5 0.0 2.7 2.3 3.1 3.3 4.8 5.5
95th Percentile -0.1 -0.6 2.0 1.5 1.9 1.9 2.7 3.8
BRADFORD                                             0.7 0.2 3.0 2.7 4.1 4.7 5.5 5.641 58 54 53 38 34 55 71
LB AGGREGATE INDEX                         0.6 -0.1 2.9 2.4 3.4 3.6 5.2 5.955 78 59 69 64 66 61 63

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

Wurts & Associates Performance Measurement System 1
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Fresno County Employees' Retirement Association
Rolling Return: 3 year Annualized Period Ending:  December 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 5.6 3.6 0.94.7 3.4 0.8
Bond Funds Universe Median 6.3 3.7 1.14.2 3.3 0.7

LB AGGREGATE INDEX 5.9 3.8 0.93.6 3.4 0.5

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

Wurts & Associates Performance Measurement System 3



Fresno County Employees' Retirement Association
Value Added Analysis 3 Yr Rolling for BRADFORD Period Ending:  December 31, 2005

Wurts & Associates Performance Measurement System 4



Fresno County Employees' Retirement Association
Rolling Return Ranking 3 & 5 Years Period Ending:  December 31, 2005

Wurts & Associates Performance Measurement System 5



Last 20 Quarters Ending  12/31/2005

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

Wurts & Associates Performance Measurement System 6



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
BOND SUMMARY STATISTICS

QUARTER ENDING 12/05

WURTS & ASSOCIATES INC.

BRADFORD & MARZEC, INC

PORTFOLIO LB AGGREGATE   

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

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

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

QUALITY % HELD COUPON % HELD

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



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
FIXED INCOME SECTOR ALLOCATION

AS OF DECEMBER 31, 2005

BRADFORD & MARZEC, INC

WURTS & ASSOCIATES INC.

CURRENT SECTOR ALLOCATION
ACCOUNT INDEX

SECTOR WEIGHT WEIGHT DIFFERENCE

TREASURIES   1 . 8 %  2 6 . 2 % - 2 4 . 4 %

AGENCIES   8 . 3 %  1 0 . 9 %  - 2 . 7 %

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

UTILITIES   3 . 7 %   1 . 9 %   1 . 8 %

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

MBS  2 7 . 3 %  3 3 . 9 %  - 6 . 6 %

CMO   0 . 9 %   0 . 0 %   0 . 9 %

ABS   4 . 2 %   5 . 3 %  - 1 . 2 %

MUNICIPALS   9 . 6 %   0 . 0 %   9 . 6 %

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.

BRADFORD & MARZEC, INC

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

0-5  YEARS     ARAMARK SVCS INC                 3 5 9 , 4 8 0    7 . 0 0  5 / 0 1 / 0 7 BAA3   1 . 2 5   5 . 2 4 %
BAE SYSTEMS 144A                 4 8 1 , 5 3 6    4 . 7 5  8 / 1 5 / 1 0 BAA2   4 . 0 1   5 . 1 9 %
BEAR STEARNS CO                  9 6 7 , 6 4 9    4 . 5 5  6 / 2 3 / 1 0 A1     4 . 0 0   5 . 0 2 %
BRITISH TELECOM PLC              3 9 7 , 4 1 8    7 . 0 0  5 / 2 3 / 0 7    N/ A     N/ A
CARDINAL HEALTH INC              2 7 5 , 8 6 3    6 . 0 0  1 / 1 5 / 0 6 BAA3   0 . 0 4   5 . 2 8 %
CASE NEW HOLLAND  6.0%           3 0 1 , 8 9 3    6 . 0 0  6 / 0 1 / 0 9    N/ A     N/ A
CC FDG TR I                      5 7 4 , 9 8 6    6 . 9 0  2 / 1 6 / 0 7 BAA2   1 . 0 6   5 . 1 7 %
CENTRURYTEL INC                  3 4 4 , 3 5 0    4 . 6 3  5 / 1 5 / 0 7 BAA2   1 . 2 9   5 . 3 9 %
CIT GROUP FDG 144A               9 5 9 , 6 1 6    4 . 6 5  7 / 0 1 / 1 0 A2     3 . 9 0   5 . 1 8 %
CITIBANK_CC_2002-C3- C3          8 5 0 , 2 0 4    5 . 6 3 1 2 / 1 5 / 0 9 BAA2  - 0 . 0 2   4 . 8 8 %
CREDIT SUISSE FST BOSTON         2 5 6 , 0 7 7    6 . 5 0  6 / 0 1 / 0 8 AA3    2 . 2 2   5 . 0 2 %
DISCOVER_CC_2005-001- A          9 8 0 , 3 0 4    4 . 3 8  9 / 1 5 / 1 0 AAA   0 . 0 4   4 . 4 2 %
DOMINION RESOURCES             1 , 4 5 9 , 2 9 2    3 . 6 6 1 1 / 1 5 / 0 6 BAA1   0 . 8 4   5 . 0 7 %
ECHOSTAR DBS CORP SR NOTE        6 5 0 , 9 6 0    4 . 8 5 1 0 / 0 1 / 0 8    N/ A     N/ A
EXPORT IMPORT BK OF KOREA        3 1 7 , 2 1 0    4 . 5 0  8 / 1 2 / 0 9 A3     3 . 2 4   5 . 0 4 %
FEDERAL HOME LN MTG CORP       3 , 3 6 1 , 1 7 9    3 . 7 5  3 / 1 5 / 0 7 GOVT   1 . 1 5   4 . 7 6 %
FEDERAL NATL MTG ASSN            4 9 0 , 0 5 7    3 . 2 5  1 / 1 5 / 0 8 GOVT   1 . 9 2   4 . 7 3 %
FEDERAL NATL MTG ASSN            2 5 0 , 4 2 2    4 . 5 0 1 0 / 1 5 / 0 8 GOVT   2 . 5 7   4 . 7 1 %
FIRSTENERGY CORP                   4 , 6 6 4    5 . 5 0 1 1 / 1 5 / 0 6 BAA3   0 . 8 4   5 . 0 7 %
FNMA DISC NT                   1 , 7 8 6 , 0 3 6    0 . 0 0  1 / 1 2 / 0 6 GOVT   0 . 0 4   0 . 2 8 %
FORD MTR CR CO                 2 , 6 2 0 , 5 2 9    5 . 8 0  1 / 1 2 / 0 9 BAA3   2 . 6 2  1 0 . 8 5 %
GEORGIA PACIFIC                1 , 0 8 7 , 0 4 7    7 . 5 0  5 / 1 5 / 0 6 BA2    0 . 3 6   5 . 7 4 %
GE_DL_FLPN_2005-001- A         1 , 7 1 6 , 4 0 5    4 . 4 1  4 / 2 0 / 1 0 AAA   0 . 0 5   4 . 4 5 %
HALLIBURTON CO                   1 7 8 , 5 0 0    6 . 0 0  8 / 0 1 / 0 6 BAA2    N/ A     N/ A
HALLIBURTON CO                 1 , 3 4 0 , 7 3 5    5 . 5 0 1 0 / 1 5 / 1 0    N/ A     N/ A
IBJ PFD CAP 144A                 6 9 6 , 3 6 8    8 . 7 9  6 / 3 0 / 0 8 BAA1   2 . 1 6   5 . 2 9 %
IMCO RECYCLING INC               4 7 9 , 8 3 9   1 0 . 3 8 1 0 / 1 5 / 1 0 B2     2 . 1 9   7 . 4 8 %
ISTAR FINANCIAL 4.46%            2 7 7 , 8 7 2    4 . 4 6  3 / 1 6 / 0 9    N/ A     N/ A



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
BOND HOLDINGS

AS OF 12/05

WURTS & ASSOCIATES INC.

BRADFORD & MARZEC, INC

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

JP MORGAN CHASE                  8 3 1 , 3 8 7    4 . 8 9  9 / 0 1 / 1 0 A1     4 . 0 6   5 . 1 6 %
KANSAS CITY SOUTHN RY CO         4 8 7 , 1 9 5    9 . 5 0 1 0 / 0 1 / 0 8 B2     2 . 3 8   6 . 1 9 %
MOLSON COORS CAP               1 , 6 2 7 , 3 6 2    4 . 8 5  9 / 2 2 / 1 0    N/ A     N/ A
MORGAN J P & CO INC MEDIUM        9 9 4 , 5 9 3    6 . 0 0  1 / 1 5 / 0 9 A1     2 . 6 9   5 . 0 4 %
NCR CORP NEW                     6 4 2 , 8 8 9    7 . 1 3  6 / 1 5 / 0 9 BAA3   3 . 0 4   5 . 6 4 %
NEW ZEALAND GOV’T  6.00%         3 7 1 , 7 0 0    6 . 0 0  7 / 1 5 / 0 8    N/ A     N/ A
NISSAN_AUTO_2005-00C- A3       1 , 8 1 2 , 9 2 5    4 . 1 9  7 / 1 5 / 0 9 AAA   1 . 6 9   4 . 8 7 %
PARK PLACE ENT                   2 7 5 , 5 3 5    9 . 3 8  2 / 1 5 / 0 7 BA1    1 . 0 4   5 . 5 3 %
PREMCOR REFNG GROUP              2 9 3 , 9 8 8    9 . 2 5  2 / 0 1 / 1 0 BAA3   1 . 0 3   5 . 4 0 %
ROGERS WIRELESS INC              1 3 5 , 4 5 0    0 . 0 0 1 2 / 1 5 / 1 0    N/ A     N/ A
TRICON GLOBAL                    2 5 5 , 7 5 7    7 . 6 5  5 / 1 5 / 0 8 BAA3   2 . 1 5   5 . 1 4 %
UNITED STATES TREAS NTS          4 9 9 , 7 4 5    4 . 3 8 1 2 / 3 1 / 0 7    N/ A     N/ A
UNITED STATES TREAS NTS        2 , 5 2 6 , 8 7 2    3 . 5 0  8 / 1 5 / 0 9 GOVT   3 . 3 2   4 . 3 7 %
UNITED STATES TREAS NTS          9 7 4 , 9 7 2    2 . 7 5  8 / 1 5 / 0 7 GOVT   1 . 5 5   4 . 4 2 %
UNITED STATES TREAS NTS        4 , 3 6 0 , 2 5 1    3 . 8 8  7 / 1 5 / 1 0 GOVT   4 . 0 4   4 . 3 7 %
VERIZON GLOBAL                 2 , 9 9 8 , 4 7 0    7 . 2 5 1 2 / 0 1 / 1 0 A3     4 . 1 3   5 . 2 6 %
VERIZON/CELLCO                   1 7 6 , 7 0 0    5 . 3 8 1 2 / 1 5 / 0 6 A3     0 . 9 2   5 . 0 2 %

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

5-10  YEARS    AMERISOURCEBERGEN CORP 144       1 5 2 , 2 5 0    5 . 6 3  9 / 1 5 / 1 2 BA2    5 . 4 4   5 . 6 2 %
ARAMARK CORP                     8 4 7 , 8 7 3    5 . 0 0  6 / 0 1 / 1 2 BAA3   5 . 3 9   5 . 6 3 %
AVNET INC                        2 7 5 , 4 6 4    6 . 0 0  9 / 0 1 / 1 5 BA2    7 . 0 6   6 . 3 8 %
BEAZER HOMES                   1 , 1 0 6 , 3 4 5    6 . 5 0 1 1 / 1 5 / 1 3 BA1    5 . 6 2   7 . 3 2 %
CHINA DEVELOPMENT BANK           4 7 7 , 8 4 9    5 . 0 0 1 0 / 1 5 / 1 5 A2     7 . 5 8   5 . 1 9 %
CHUO MITSUI TR 144A            1 , 1 2 9 , 0 9 0    5 . 5 1  4 / 1 5 / 1 5 BAA2   7 . 1 0   5 . 9 4 %
CODELCO INC 144A                 3 6 9 , 6 7 5    4 . 7 5 1 0 / 1 5 / 1 4 AA3    7 . 0 3   5 . 1 9 %
COMCAST CORP                     6 1 0 , 4 7 6   1 0 . 6 3  7 / 1 5 / 1 2 BAA3   4 . 7 7   6 . 0 9 %
COMPUTER ASSOC INTL 144A       1 , 6 7 8 , 9 6 8    5 . 6 3 1 2 / 0 1 / 1 4 BA1    6 . 8 9   5 . 8 5 %



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
BOND HOLDINGS

AS OF 12/05

WURTS & ASSOCIATES INC.

BRADFORD & MARZEC, INC

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

CORPORACION ANDINA DE FOME       7 2 1 , 7 6 3    6 . 8 8  3 / 1 5 / 1 2    N/ A     N/ A
CORPORACION ANDINA DE FOME     2 , 0 6 0 , 8 9 0    5 . 2 0  5 / 2 1 / 1 3 Aa 2     N/ A     N/ A
COVENTRY HEALTH CARE             4 6 2 , 3 4 1    5 . 8 8  1 / 1 5 / 1 2 BA1    4 . 9 1   5 . 6 8 %
CSK AUTO INC                     5 9 2 , 5 9 0    7 . 0 0  1 / 1 5 / 1 4 B2      N/ A     N/ A
DEV DIVERSIFIED REALTY            6 7 , 8 7 5    5 . 3 8 1 0 / 1 5 / 1 2 BAA3   5 . 5 5   5 . 6 4 %
DOWNEY FINL CORP               1 , 3 8 3 , 5 6 4    6 . 5 0  7 / 0 1 / 1 4 BA1    6 . 2 6   6 . 4 5 %
DUKE ENERGY 144A                 2 0 8 , 0 7 9    5 . 3 8 1 0 / 1 5 / 1 5    N/ A     N/ A
ENSEC 2005-R1   3.42%            4 3 6 , 3 9 2    3 . 4 2  5 / 1 4 / 1 4    N/ A     N/ A
EQUITY ONE INC                   4 0 0 , 3 1 2    5 . 3 8 1 0 / 1 5 / 1 5 BAA3   7 . 3 9   5 . 7 7 %
FREESCALE SEMICONDUCTOR        3 , 4 8 3 , 5 1 3    7 . 1 3  7 / 1 5 / 1 4 BA1    4 . 1 6   5 . 9 1 %
GLENCORE FDG 144A                8 7 1 , 6 0 1    6 . 0 0  4 / 1 5 / 1 4 BAA3   6 . 3 8   6 . 9 5 %
GREENBRIER COS INC               4 4 2 , 0 5 4    8 . 3 8  5 / 1 5 / 1 5 B1     5 . 5 4   8 . 0 1 %
GREENBRIER COS INC 144A          7 7 6 , 3 4 4    8 . 3 8  5 / 1 5 / 1 5 B1      N/ A     N/ A
HARRY & DAVID OPER 9.41%         5 3 5 , 3 0 0    9 . 4 1  3 / 0 1 / 1 2    N/ A     N/ A
HARVEST OPERATIONS CORP          8 7 9 , 2 9 6    7 . 8 8 1 0 / 1 5 / 1 1    N/ A     N/ A
HOST MARRIOTT L P                2 7 7 , 7 5 0    6 . 3 8  3 / 1 5 / 1 5 BA2    5 . 8 9   6 . 4 1 %
HSBC FIN CAP                     1 2 2 , 3 8 5    5 . 9 1 1 1 / 3 0 / 1 5    N/ A     N/ A
HUGHES SUPPLY INC                4 3 5 , 1 8 3    5 . 5 0 1 0 / 1 5 / 1 4 BA1    6 . 7 9   5 . 9 0 %
IMC GLOBAL INC                   5 0 4 , 2 5 5   1 0 . 8 8  8 / 0 1 / 1 3 BA3    2 . 2 0   6 . 4 9 %
INTL LEASE FIN                   5 3 3 , 0 2 0    5 . 0 0  9 / 1 5 / 1 2 A1     5 . 5 6   5 . 2 9 %
INTL STEEL GROUP                 9 8 7 , 5 5 9    6 . 5 0  4 / 1 5 / 1 4 BA2    6 . 2 6   6 . 5 0 %
ISTAR FINL INC                   1 0 3 , 7 8 8    5 . 1 3  4 / 0 1 / 1 1 BAA3   4 . 4 8   5 . 6 9 %
LAZARD GROUP LLC                 5 3 5 , 5 4 6    7 . 1 3  5 / 1 5 / 1 5    N/ A     N/ A
LYON WILLIAM HOMES               5 6 1 , 8 0 4   1 0 . 7 5  4 / 0 1 / 1 3 B2     3 . 8 9   9 . 9 3 %
MARSH & MCLENNAN COS             4 3 0 , 5 3 7    5 . 7 5  9 / 1 5 / 1 5 BAA2   7 . 2 6   5 . 6 4 %
MERITAGE CORP                    6 4 5 , 7 3 9    7 . 0 0  5 / 0 1 / 1 4 BA2    5 . 7 9   7 . 8 9 %
NATIONAL CAP TR 144A           1 , 5 1 7 , 1 6 5    5 . 4 9  3 / 1 5 / 1 5 A2     7 . 1 6   5 . 5 0 %
NCL CORP LIMITED                 4 6 0 , 4 9 5   1 0 . 6 3  7 / 1 5 / 1 4    N/ A     N/ A



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
BOND HOLDINGS

AS OF 12/05

WURTS & ASSOCIATES INC.

BRADFORD & MARZEC, INC

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

NEXTEL COMM INC                3 , 2 7 1 , 5 5 2    6 . 8 8 1 0 / 3 1 / 1 3 BAA2   3 . 5 5   5 . 9 8 %
OHIO CASUALTY CORP               3 7 3 , 6 6 2    7 . 3 0  6 / 1 5 / 1 4 BAA3   6 . 3 7   6 . 1 5 %
OMI CORP                         3 0 2 , 5 3 1    7 . 6 3 1 2 / 0 1 / 1 3 B1     4 . 8 1   7 . 3 3 %
RIDDELL BELL HLDGS               4 9 9 , 1 6 3    8 . 3 8 1 0 / 0 1 / 1 2 B3     4 . 7 7   9 . 8 7 %
RPM INTL INC                   1 , 0 4 0 , 5 8 0    6 . 2 5 1 2 / 1 5 / 1 3 BAA3   6 . 2 3   6 . 1 2 %
SING TELECOMMUNICATIONS          5 2 9 , 2 5 8    6 . 3 8 1 2 / 0 1 / 1 1 A1      N/ A     N/ A
ST PAUL COS                    1 , 6 0 0 , 2 5 6    5 . 5 0 1 2 / 0 1 / 1 5 A3     2 . 4 9   5 . 6 3 %
SUMITOMO MITSUI BKG              6 4 9 , 9 3 1    5 . 6 3 1 0 / 1 5 / 1 5 A2     7 . 4 0   5 . 6 7 %
TITAN PETROCHEMICALS 144A        7 0 7 , 3 4 5    8 . 5 0  3 / 1 8 / 1 2 B1     4 . 6 0   9 . 3 6 %
TRW AUTOMOTIVE INC               4 0 1 , 6 2 8   1 1 . 0 0  2 / 1 5 / 1 3 B1     1 . 8 8   7 . 1 2 %
ULTRAPETROL BAHAMAS            2 , 2 0 2 , 6 5 9    9 . 0 0 1 1 / 2 4 / 1 4 B3     5 . 7 1  1 0 . 2 1 %
UNITED STATES TREAS NTS        2 , 6 6 8 , 9 1 3    4 . 1 3  5 / 1 5 / 1 5 AAA   7 . 6 5   4 . 4 1 %
WASHINGTON MUTUAL MTN            3 1 0 , 4 1 3    5 . 1 3  1 / 1 5 / 1 5 A3     6 . 9 9   5 . 4 5 %

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

10-20  YEARS   AUBURN HILLS TR                  3 9 0 , 0 0 0   1 2 . 3 8  5 / 0 1 / 2 0 A3     8 . 3 1   6 . 9 5 %
EQUITY RESIDENTIAL PPTY          5 2 3 , 7 6 0    5 . 1 3  3 / 1 5 / 1 6 BAA1   7 . 6 9   5 . 6 0 %
FHLMC GOLD POOL - B17427       2 , 2 0 0 , 5 8 3    5 . 0 0 1 2 / 0 1 / 1 9 AAA   3 . 2 5   5 . 2 7 %
FNMA POOL - 723748               8 7 3 , 9 2 0    5 . 0 0  8 / 0 1 / 1 8 GOVT   3 . 1 0   5 . 2 5 %
FNMA POOL - 813954               4 3 9 , 6 4 2    4 . 5 0 1 2 / 0 1 / 2 0    N/ A     N/ A
FNMA POOL - 831060               7 3 9 , 4 6 3    4 . 5 0 1 0 / 0 1 / 2 0    N/ A     N/ A
HARRAHS OPER INC                 2 3 9 , 7 0 0    5 . 7 5 1 0 / 0 1 / 1 7 BAA3   8 . 3 3   6 . 0 7 %
HEALTH CARE REIT INC             8 7 5 , 3 6 8    6 . 2 0  6 / 0 1 / 1 6    N/ A     N/ A
NCSLT 2005-1 A1                1 , 1 9 4 , 1 9 9    2 . 8 1 1 1 / 2 5 / 2 0    N/ A     N/ A
PEMEX PRJ MSTR                   4 1 3 , 8 0 6    8 . 6 3  2 / 0 1 / 2 2 BAA1   9 . 3 8   6 . 3 0 %
RESONA BK 144A                   3 3 3 , 2 0 0    5 . 8 5  4 / 1 5 / 1 6 BAA1   7 . 5 5   5 . 9 0 %
UNITED STATES TREAS BONDS        1 1 2 , 2 5 0    8 . 7 5  5 / 1 5 / 1 7 GOVT   7 . 8 2   4 . 5 2 %
WYETH 144A                     1 , 1 6 3 , 2 2 3    5 . 5 0  2 / 1 5 / 1 6 BAA1   7 . 6 3   5 . 3 5 %

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



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
BOND HOLDINGS

AS OF 12/05

WURTS & ASSOCIATES INC.

BRADFORD & MARZEC, INC

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

OVER  20  YEARS BA_MTG_CMBC_2005-06- A4          2 3 0 , 2 4 3    5 . 1 8  9 / 1 0 / 4 7    N/ A     N/ A
BA_MTG_CMBC_2005-1- A3           4 9 5 , 8 4 5    4 . 8 8 1 1 / 1 0 / 4 2 N/ A   3 . 5 9   5 . 1 1 %
BNS FDG                          7 8 0 , 7 6 2    6 . 6 1  1 / 1 5 / 2 6    N/ A     N/ A
CITIGROUP_COM_2005-C3- A4        3 7 7 , 1 1 9    4 . 8 6  5 / 1 5 / 4 3 AAA   7 . 0 3   5 . 2 2 %
CWABS_TRUST_2005-013- 3AV3        4 4 5 , 1 3 8    4 . 6 3 1 0 / 2 5 / 3 4    N/ A     N/ A
DELHAIZE AMERICA                 1 7 1 , 7 0 0    9 . 0 0  4 / 1 5 / 3 1 BA1   1 0 . 7 7   7 . 4 5 %
DOMINION RESOURCES               5 0 5 , 5 1 7    5 . 9 5  6 / 1 5 / 3 5 BAA1  1 3 . 9 5   6 . 1 3 %
ENTERGY LA                       3 7 6 , 5 2 3    6 . 3 0  9 / 0 1 / 3 5 BAA1  1 3 . 5 6   6 . 4 6 %
ENTERPRISE PRODUCTS              3 7 2 , 3 0 0    5 . 7 5  3 / 0 1 / 3 5 BAA3  1 3 . 7 4   6 . 3 6 %
FHLMC  POOL - 1G0054              1 9 , 5 3 5    4 . 7 6  2 / 0 1 / 3 5 AAA   3 . 2 3   5 . 5 0 %
FHLMC  POOL - 1G0811             1 7 2 , 7 7 9    4 . 7 3  7 / 0 1 / 3 5 AAA   3 . 5 1   5 . 6 1 %
FHLMC GOLD POOL - A14199       2 , 5 2 5 , 7 2 5    6 . 5 0 1 0 / 0 1 / 3 3 GOVT   1 . 3 9   5 . 2 8 %
FHLMC GOLD POOL - A14350         4 1 0 , 1 0 4    6 . 5 0 1 0 / 0 1 / 3 3 GOVT   1 . 2 4   5 . 2 8 %
FHLMC GOLD POOL - A14355       1 , 0 1 5 , 8 1 7    6 . 5 0 1 0 / 0 1 / 3 3 GOVT   1 . 2 4   5 . 2 8 %
FHLMC GOLD POOL - C29119         1 1 7 , 7 8 9    6 . 5 0  7 / 0 1 / 2 9 GOVT   2 . 1 4   5 . 4 5 %
FHLMC GOLD POOL - C62870          9 4 , 1 9 0    7 . 0 0  1 / 0 1 / 3 2 GOVT   0 . 8 5   5 . 0 5 %
FHLMC GOLD POOL - C62983          6 7 , 4 5 0    7 . 0 0  1 / 0 1 / 3 2 GOVT   0 . 7 4   5 . 0 5 %
FIRST_FRANKL_2004-FF10 A2        4 2 7 , 2 3 1    4 . 7 8 1 2 / 2 5 / 3 2 N/ A   0 . 0 7   4 . 7 6 %
FNCL  5.5%                     1 , 6 5 7 , 7 0 8    5 . 5 0 1 1 / 0 1 / 3 5    N/ A     N/ A
FNCL  6.00%                    3 , 7 5 1 , 2 2 5    6 . 0 0 1 0 / 0 1 / 3 5    N/ A     N/ A
FNMA  POOL - 726017              4 3 1 , 5 5 2    4 . 1 3  8 / 0 1 / 3 3 GOVT   2 . 0 6   5 . 3 7 %
FNMA  POOL - 735464              8 1 3 , 9 4 9    4 . 7 9  3 / 0 1 / 3 5 AAA   3 . 1 3   5 . 4 6 %
FNMA  POOL - 735466            1 , 1 4 4 , 0 9 3    4 . 7 2  3 / 0 1 / 3 5 AAA   3 . 2 9   5 . 3 9 %
FNMA  POOL - 735951              4 8 6 , 1 1 5    4 . 3 8  5 / 0 1 / 3 4    N/ A     N/ A
FNMA  POOL - 786206              8 6 0 , 4 9 0    4 . 5 5  7 / 0 1 / 3 4 AAA   2 . 1 5   5 . 1 9 %
FNMA  POOL - 817593            1 , 1 7 6 , 2 7 1    5 . 3 1 1 1 / 0 1 / 3 5    N/ A     N/ A
FNMA  POOL - 840448            1 , 9 3 0 , 8 2 7    5 . 0 5  8 / 0 1 / 3 5 GOVT   4 . 1 3   5 . 6 7 %
FNMA  POOL - 841737              1 8 4 , 8 5 3    4 . 9 2  9 / 0 1 / 3 5 GOVT   2 . 6 6   5 . 6 5 %
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FNMA POOL - 357850             1 , 5 8 5 , 6 3 1    5 . 5 0  7 / 0 1 / 3 5 AAA   3 . 8 7   5 . 6 9 %
FNMA POOL - 741892               6 8 1 , 1 7 7    5 . 5 0 1 0 / 0 1 / 3 3 GOVT   3 . 6 0   5 . 6 8 %
FNMA POOL - 749597               9 7 3 , 1 1 1    5 . 5 0 1 1 / 0 1 / 3 3 GOVT   3 . 3 3   5 . 6 8 %
FNMA POOL - 756187             3 , 4 4 9 , 5 4 5    5 . 5 0 1 2 / 0 1 / 3 3 GOVT   3 . 7 2   5 . 6 8 %
FNMA POOL - 759336               4 4 2 , 6 4 8    6 . 0 0  1 / 0 1 / 3 4 GOVT   2 . 3 0   5 . 6 4 %
FNMA POOL - 766654               5 0 7 , 0 8 4    5 . 5 0  3 / 0 1 / 3 4 GOVT   3 . 6 4   5 . 7 0 %
FNMA POOL - 786282               6 1 4 , 3 5 4    6 . 5 0  7 / 0 1 / 3 4 AAA   1 . 1 8   5 . 1 5 %
FNMA POOL - 787021             1 , 6 1 8 , 5 3 7    5 . 5 0  6 / 0 1 / 3 4 AAA   3 . 8 3   5 . 7 0 %
FNMA POOL - 787820               3 3 0 , 6 0 6    5 . 5 0  7 / 0 1 / 3 4 AAA   3 . 7 3   5 . 7 0 %
FNMA POOL - 809706               5 0 0 , 3 6 7    5 . 5 0  3 / 0 1 / 3 5 AAA   3 . 6 4   5 . 6 9 %
FNMA POOL - 825686             1 , 4 5 5 , 9 2 4    5 . 5 0  7 / 0 1 / 3 5 AAA   3 . 7 9   5 . 6 9 %
FNMA POOL - 831114             1 , 5 8 2 , 3 9 2    5 . 5 0 1 0 / 0 1 / 3 5    N/ A     N/ A
FNMA POOL - 832485             1 , 5 5 8 , 5 6 3    5 . 5 0  8 / 0 1 / 3 5    N/ A     N/ A
FNMA POOL - 832549             1 , 5 5 3 , 0 7 6    5 . 5 0  9 / 0 1 / 3 5 AAA   3 . 9 4   5 . 6 9 %
FNMA POOL - 832852             3 , 9 7 0 , 4 6 6    5 . 0 0  9 / 0 1 / 3 5    N/ A     N/ A
FNMA POOL - 833679               9 1 4 , 8 7 6    5 . 5 0  8 / 0 1 / 3 5 AAA   3 . 7 6   5 . 6 9 %
FNMA POOL - 836118               8 1 5 , 3 5 2    5 . 5 0 1 0 / 0 1 / 3 5 AAA   4 . 0 7   5 . 6 9 %
FNMA POOL - 844444             2 , 3 7 7 , 9 2 6    5 . 0 0 1 2 / 0 1 / 3 5    N/ A     N/ A
GCCFC 2005  5.24%                1 6 6 , 3 0 5    5 . 2 4  4 / 1 0 / 3 7    N/ A     N/ A
GNMA POOL - 629744             1 , 3 6 2 , 0 0 0    6 . 0 0  4 / 1 5 / 3 4 AAA   2 . 6 1   5 . 4 3 %
GNSF 30 YR 5.00%                 2 2 6 , 9 0 9    5 . 0 0  1 / 0 1 / 3 6    N/ A     N/ A
GREENWICH CAP      8/10/42      1 , 4 8 2 , 2 5 5    0 . 0 0  8 / 1 0 / 4 2    N/ A     N/ A
GREENWICH_CAP_2005-GG3 A2        6 7 6 , 0 6 4    4 . 3 0  8 / 1 0 / 4 2 AAA   3 . 4 5   5 . 0 9 %
HUTCHISON WHAMPOA INTL  14        3 1 4 , 2 1 3    7 . 4 5 1 1 / 2 4 / 3 3 A3    1 3 . 3 6   6 . 2 7 %
LB_UBS_CMBS_2003-C5- A3          6 3 7 , 9 3 7    4 . 2 5  7 / 1 5 / 2 7 N/ A   4 . 3 6   5 . 1 6 %
LUBRIZOL CORP                    1 7 3 , 2 0 0    6 . 5 0 1 0 / 0 1 / 3 4 BAA3  1 3 . 1 5   6 . 1 7 %
MERRILL_LYNCH_05-MKB2- A2        1 9 1 , 5 2 8    4 . 8 1  9 / 1 2 / 4 2 AAA   3 . 5 1   5 . 1 0 %
MERRILL_LYNCH_05-MKB2- A4        2 1 7 , 6 3 8    5 . 2 0  9 / 1 2 / 4 2 AAA   6 . 9 4   5 . 2 0 %
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MORG_ST_CAP_04-TOP15- A4         9 8 8 , 3 8 8    5 . 2 7  6 / 1 3 / 4 1 AAA   6 . 6 4   5 . 2 5 %
MORG_ST_CAP_2005-HQ6 A4A         2 5 1 , 5 0 1    4 . 9 9  8 / 1 4 / 3 2    N/ A     N/ A
MORG_ST_CAP_2005-TOP17 A5        6 1 0 , 8 1 5    4 . 7 8 1 2 / 1 3 / 4 1 N/ A   6 . 9 5   5 . 1 9 %
MORG_ST_CAP_2005-TOP19 AJ        4 2 7 , 6 6 6    4 . 9 8  6 / 1 2 / 4 7 N/ A   7 . 4 0   5 . 3 3 %
NEWS AMERICA HLDGS 144A          5 2 3 , 0 2 0    6 . 4 0 1 2 / 1 5 / 3 5 BAA2  1 3 . 5 8   6 . 3 4 %
NEXEN INC                        3 4 2 , 1 6 8    5 . 8 8  3 / 1 0 / 3 5 BAC    N/ A     N/ A
NLV FINL CORP 144A               4 8 8 , 8 5 1    7 . 5 0  8 / 1 5 / 3 3 BAA3  1 2 . 5 4   6 . 6 5 %
SAIL_2004-008- A7                1 6 6 , 9 5 0    4 . 6 8  9 / 2 5 / 3 4 AAA   0 . 0 7   4 . 7 1 %
SAST 2005-4   4.62%              3 5 5 , 0 5 7    4 . 6 2  1 / 2 5 / 3 5    N/ A     N/ A
SPRINT CAP CORP                1 , 1 5 3 , 0 2 5    8 . 7 5  3 / 1 5 / 3 2 BAA2  1 1 . 9 4   6 . 2 1 %
THOMSON CORP                   1 , 0 6 1 , 6 6 4    5 . 5 0  8 / 1 5 / 3 5 A3    1 4 . 3 6   5 . 7 5 %
TIME WARNER ENTMT                3 1 2 , 2 3 2    8 . 3 8  7 / 1 5 / 3 3 BAA1  1 2 . 1 4   6 . 9 0 %
UNITED STATES TREAS BONDS         2 2 , 8 0 6    5 . 3 8  2 / 1 5 / 3 1 GOVT  1 4 . 1 1   4 . 5 5 %
UNITED STATES TREAS BONDS     - 8 , 3 7 7 , 2 3 5    6 . 1 3 1 1 / 1 5 / 2 7 GOVT  1 2 . 8 4   4 . 6 1 %
UNIVERSITY CALIF REVS          8 , 1 1 9 , 9 6 3    4 . 3 8  5 / 1 5 / 3 0 AAA   0 . 7 6  - 1 . 0 0 %
WACHOVIA_COMM_2005-C16 A2        4 8 2 , 8 8 3    4 . 3 8 1 0 / 1 5 / 4 1 AAA   3 . 8 7   5 . 0 2 %
WELLS_FARGO_2005-AR9- IIA1      1 , 4 3 9 , 7 2 1    4 . 3 6 1 0 / 2 5 / 3 3    N/ A     N/ A

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




