FRESNO COUNTY EMPLOYEES' RETIREMENT ASSOCIATION

CUMULATIVE PERFORMANCE COMPARISONS

Period Ending: December 31, 2010
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Last Ouarter Two Ouarters  Three Ouarters One Year Two Years Three Years Four Years Five Years
Bond Funds Return Rank  Return Rank Return Rank Return Rank  Return Rank Return Rank Return Rank  Return Rank
5th Percentile 4.3 10.8 11.7 16.8 29.3 104 9.6 8.9
25th Percentile 0.4 4.1 8.2 11.4 14.6 8.4 7.8 7.5
50th Percentile -0.6 21 5.6 8.0 10.0 6.6 6.6 6.3
75th Percentile -1.3 1.2 4.4 6.2 6.2 5.3 5.7 5.4
95th Percentile -4.2 0.0 0.4 0.7 0.4 1.2 2.4 3.0
LOOMIS SAYLES (G) -0.2 41 5.0 22 7.5 32 10.9 29 14.8 25 10.7 5 9.8 5 8.9 5
BC AGGREGATE INDEX -1.3 75 11 75 4.7 69 6.5 70 6.2 75 5.9 63 6.2 63 5.8 63
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FRESNO COUNTY EMPLOYEES' RETIREMENT ASSOCIATION

CONSECUTIVE PERFORMANCE COMPARISONS

Period Ending: December 31, 2010
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FRESNO COUNTY EMPLOYEES' RETIREMENT ASSOCIATION

RISK VS RETURN THREE & FIVE YEAR

Period Ending: December 31, 2010
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Three Year Return vs Risk Five Year Return vs Risk
Annualized Standard Sharpe Category Annualized Standard Sharpe
Return % Deviation % Ratio Return % Deviation % Ratio
10.7 7.1 1.4 LOOMIS SAYLES (G) 8.9 5.9 1.1
5.9 3.9 1.3 BC AGGREGATE INDEX 5.8 3.6 0.9
6.6 54 1.1 Bond Funds Universe Median 6.3 4.9 0.8
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FRESNO COUNTY EMPLOYEES' RETIREMENT ASSOCIATION
Period Ending: December 31, 2010

ToP TEN HOLDING

LOOMIS SAYLES

As Of 3/31/09

As Of 6/30/09

As Of 9/30/09

As Of 12/31/09

FEDERAL NATL MTG ASSN 4.375% 13Sep 4.0%

CANADA GOVT 5% 01 Jun 2014 DEB 3.1%
US TREASURY NTS 0.875% 31 Mar2011  3.1%
UNITED STATES TREAS BDS 2376% 15 2.5%
FANNIE MAE 5.375% 12 Jun 2017 21%
GENERAL ELECTRIC CAPITAL CORP 1.45%  2.0%
GNMA POOL 684848 5% 15 Apr 2038 1.7%
FEDERAL NATL MTG ASSN2.875% 120ct  1.5%
UNITED STATES TREASNTS 4% 15Apr  1.5%
FED HMLN PC POOL A361415% 01Jul  1.4%

US TREASURY N/B 3.125% 15May 2019 10.3%
UNITED STATES TREASNTS 3625% 15 4.6%
FEDERAL NATL MTG ASSN 4375% 13Sep  3.6%
FANNIE MAE 5.375% 12 Jun 2017 1.8%
WI TREASURY SEC0.75% 31May2011  1.6%
FEDERAL NATL MTG ASSN 2875% 120ct  1.4%
EMBARQ CORP 7.995% 01Jun2036NT  1.2%
FED HMLN PC POOL A36141 5% 01Jul  1.2%
FNMA POOL 835760 45% 01 Sep 2035 1.1%
BARCLAYS BANKPLC6.75% 22May2019  1.0%

US TREASURY N/B 3.125% 15May 2019 5.5%
WI TREASURY SEC 0.875% 31Dec2010  4.5%
UNITED STATES TREASNTS 3625% 15 2.6%
WI TREASURY SEC 0.675% 31May2011  2.1%
UNITED STATES TREASNTS 2375% 31 2.0%
UNITED STATES TREASNTS 4625% 15 1.9%
GENERAL ELEC CAP CORP 5.625% 15Sep L.7%
EMBARQ CORP7.995% 01Jun2036NT  1.4%
GNMA POOL 676767 55% 15Mar2038  1.3%
UNITED STATES TREAS BDS 35% 15Feb  1.2%

US TREASURY SEC 0.875% 31Dec2010  3.2%
UNITED STATES TREASNTS 3625% 15 2.9%
Wi TREASURY SEC 0.875% 31May 2011  2.4%
UNITED STATES TREASNTS 2375% 31 2.3%
UNITED STATES TREASNTS 4.625% 15 2.1%
GENERAL ELEC CAP CORP 5.625% 15Sep 1.7%
EMBARQ CORP 7.995% 01Jun 2036 NT  1.5%
WI TREASURY N/B2.625% 31Jul201407/  1.3%
GNMA POOL 676767 55% 15Mar2038  1.2%
HUTCHISON WHAMPOA FINANC 5.75% 11 1.2%

Top Ten Total: 229%| Top Ten Total: 271 Top Ten Total: 243%1| Top Ten Total: 19.8%
As Of 3/31/10 As Of 6/30/10 As Of 9/30/10 As Of 12/31/10
MEXICO(UTD MEX ST) 7.75% 14 Dec 2017 3.4% || MEXICO(UTD MEX ST) 7.75% 14 Dec 2017  4.0% || WITREASURY SEC 0.875% 31May2011  4.0%|| US TREASURY NIB 3625% 15Aug 201908/ 7.2%
UNITED STATES TREASNTS 4376% 15 3.0% || UNITED STATESTREASNTS43756% 15 3.4% || USTREASURYNB4375% 15May2040  3.9% || USTREASURY NB4375% 15May2040  3.5%
GERMANY (FED REF) 4% 13 Apr 2012 2.19 || UNITED STATES TREASNTS 35% 15May  2.5%| | USTREASURY NIB 1.875% 31Aug2017 08/ 3.2%|| STATE STREET BANK + TRUST CO SHORT  1.79%
WITREASURY SEC 0.875% 31May2011  L1.7%| | WITREASURY SEC0.875% 31May2011  2.4%|| MEXICO(UTD MEX ST)7.75% 14Dec2017 2.0 || FNMAPOOL 9745335.5% 01 Apr 2038 1.6%
EURO INV BANK 1.25% 20 Sep 2012 1.6%| | NEW ZEALAND (GOVT) 6% 15Dec2017  2.0%| | EMBARQCORP7.995% 01Jun2036NT  1.3%| | EMBARQCORP7.995% 01Jn2036NT  1.3%
US TREASURY SEC 0.875% 31Dec2010  1.6%|| US TREASURY SEC0.875% 31Dec2010  1.8%|| USTREASURY SEC 0.875% 31Dec2010  1.3%|| FNMAPOOLAD852945% 01Aug2040  1.2%
GENERAL ELEC CAP CORP 6.15% 07Aug  1.5% || CANADIAN GOVERNMENT 2% 01Sep2012 1.5% || CFLT2010AB3.46% 16Sep20130916  1.2%|| CFLT2010AB3.46% 16Sep20130016  1.2%
UNITED STATES TREASNTS 4625% 15 1.4% | GENERAL ELEC CAP CORP 6.15% O7Aug  1.4%| | TRANSOCEANINC495% 15Nov2015  1.0% | WITREASURY SEC 1.375% 16Jan 201301/ 1.1%
EMBARQ CORP 7.996% 01Jun2036NT  1.4%|| EMBARQCORP7.995% 01Jun2036NT  1.3% || BP CAPITALMARKETSPLC45% 010ct  1.0% | TRANSOCEAN INCA95% 15Nov2015  1.0%
CFLT2010AB346% 16Sep201309/16  1.3%|| CFLT2010AB346% 16Sep201309/16  1.2% || COMM 2006 C7 MTGTR5.769% 10Jun  1.0%|| FED HMLN PC POOL GO55465.5% 01 Jul2  1.0%

Top Ten Total: 18.9%

Top Ten Total: 21.6%

Top Ten Total: 19.9%

Top Ten Total: 20.9%




FRESNO COUNTY EMPLOYEES' RETIREMENT ASSOCIATION
VALUE ADDED ANALYSIS Period Ending: December 31, 2010

Three Years Rolling for LOOMIS SAYLES (in %)
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. Quarterly Value Added vs BC AGGREGATE INDEX - 3Yr Rolling Avg(Non-Annualized) -&- 3Yr Rolling Avg(Annualized)




FRESNO COUNTY EMPLOYEES' RETIREMENT ASSOCIATION
VALUE ADDED ANALYSIS 5 YEARS Period Ending: December 31, 2010

Five Years Rolling for LOOMIS SAYLES (in %)
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FRESNO COUNTY EMPLOYEES' RETIREMENT ASSOCIATION
ROLLING RETURN RANKING 3 & 5 YEARS Period Ending: December 31, 2010

Ranking Comparisons - Rolling 3 Years
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Note: data is ranked against the Bond Funds Universe
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