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Fresno County Employees' Retirement Association
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Wurts & Associates Performance Measurement System1
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WESTERN ASSET

As Of 12/31/09

W25000000 WA MBS PORTFOLIO LLC 28.4%

0WP150956 IRS USD R V 03MLIBOR 1%   28 
F

6.2%

W20000001 US DOLLAR HIGH YIELD SEC 4.0%

0WP154412 IRS USD R F  4.62100 4.621%   3.6%

US TREASURY N/B 4.375%   15 Nov 2039 11/ 3.3%

W20000050 WA FLT RATE HI INC 2.9%

UNITED STATES TREAS BDS 3.5%   15 Feb 
20

2.4%

W00000005 INT INVEST GRADE SEC 2.2%

UNITED STATES TREAS BDS 4.5%   15 Aug 
20

2.1%

ATLANTIC EAST FUNDING LLC 3.05375%   
25 

2.0%

Top Ten Total: 57.0%

As Of 9/30/09

W25000000 WA MBS PORTFOLIO LLC 37.3%

0WP150956 IRS USD R V 03MLIBOR 1%   28 
F

5.4%

W20000001 US DOLLAR HIGH YIELD SEC 4.0%

W20000050 WA FLT RATE HI INC 2.8%

UNITED STATES TREAS BDS 3.5%   15 Feb 
20

2.3%

W00000005 INT INVEST GRADE SEC 2.2%

0WP128374 CDS USD R F  1.40000 1.4%   20 2.0%

US TREASURY N/B 3.125%   15 May 2019 
05/

1.8%

ATLANTIC EAST FUNDING LLC 3.05375%   
25 

1.6%

US TREASURY N/B 4.25%   15 May 2039 
05/3

1.5%

Top Ten Total: 60.9%

As Of 3/31/09

W25000000 WA MBS PORTFOLIO LLC 48.9%

0WP067614 CDS USD R F   .35000 0.35%   2 3.4%

W20000001 US DOLLAR HIGH YIELD SEC 2.9%

UNITED STATES TREAS BDS 5.5%   15 Aug 
20

2.7%

W20000050 WA FLT RATE HI INC 2.3%

0WP067630 CDS USD R V 00MEVENT 1%   
20 J

2.2%

W00000005 INT INVEST GRADE SEC 2.1%

0WP128374 CDS USD R F  1.40000 1.4%   20 1.9%

ATLANTIC EAST FUNDING LLC 3.05375%   
25 

1.5%

UNITED STATES TREAS BD STRP PR 0%   
15 N

1.1%

Top Ten Total: 68.9%

As Of 6/30/09

W25000000 WA MBS PORTFOLIO LLC 43.1%

0WP067614 CDS USD R F   .35000 0.35%   2 3.5%

W20000001 US DOLLAR HIGH YIELD SEC 3.5%

W20000050 WA FLT RATE HI INC 2.7%

UNITED STATES TREAS BDS 3.5%   15 Feb 
20

2.0%

W00000005 INT INVEST GRADE SEC 2.0%

0WP128374 CDS USD R F  1.40000 1.4%   20 1.9%

ATLANTIC EAST FUNDING LLC 3.05375%   
25 

1.5%

0WP077837 CDS USD R F   .18000 0.18%   2 1.0%

FEDERAL NATL MTG ASSN 5%   13 Feb 
2017

1.0%

Top Ten Total: 62.3%

As Of 3/31/10

W25000000 WA MBS PORTFOLIO LLC 28.9%

0WP150956 IRS USD R V 03MLIBOR 1%   28 
F

6.1%

W20000001 US DOLLAR HIGH YIELD SEC 3.7%

W20000050 WA FLT RATE HI INC 2.6%

UNITED STATES TREAS BDS 3.5%   15 Feb 
20

2.3%

US TREASURY N/B 4.375%   15 Nov 2039 11/ 2.2%

W00000005 INT INVEST GRADE SEC 2.1%

ATLANTIC EAST FUNDING LLC 3.05375%   
25 

2.0%

UNITED STATES TREAS BDS 4.5%   15 Aug 
20

1.8%

US TREASURY N/B 4.25%   15 May 2039 
05/3

1.6%

Top Ten Total: 53.2%

As Of 12/31/10
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05/20

1.3%

UNITED STATES TREAS BD STRPPED 0%   
15 F

1.2%

Top Ten Total: 53.7%

As Of 9/30/10
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25 

1.7%
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15 F

1.3%

FNMA  OCT   TBA       TBAXXX 4%   01 Dec 0.9%

Top Ten Total: 51.4%

As Of 6/30/10

W25000000 WA MBS PORTFOLIO LLC 29.4%

W20000001 US DOLLAR HIGH YIELD SEC 3.6%

UNITED STATES TREAS BDS 3.5%   15 Feb 
20

2.5%

W20000050 WA FLT RATE HI INC 2.5%

UNITED STATES TREAS BDS 4.5%   15 Aug 
20

2.0%

ATLANTIC EAST FUNDING LLC 3.05375%   
25 

1.9%

W00000005 INT INVEST GRADE SEC 1.9%

US TREASURY N/B 4.375%   15 Nov 2039 11/ 1.8%

US TREASURY N/B 4.625%   15 Feb 2040 02/ 1.8%
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05/3

1.7%

Top Ten Total: 49.2%

Fresno County Employees' Retirement Association
Top Ten Holding Period Ending: December 31, 2010

Wurts & Associates Performance Measurement System4



Three Years Rolling for WESTERN ASSET (in %)

Quarterly Value Added vs BC AGGREGATE INDEX 3Yr Rolling Avg(Non-Annualized) 3Yr Rolling Avg(Annualized)
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Fresno County Employees' Retirement Association
Value Added Analysis Period Ending: December 31, 2010

Wurts & Associates Performance Measurement System5



Five Years Rolling for WESTERN ASSET (in %)

Quarterly Value Added vs BC AGGREGATE INDEX 5Yr Rolling Avg(Non-Annualized) 5Yr Rolling Avg(Annualized)
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Wurts & Associates Performance Measurement System6



Ranking Comparisons - Rolling 3 Years

Ranking Comparisons - Rolling 5 Years
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Fresno County Employees' Retirement Association
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Wurts & Associates Performance Measurement System7

Note: data is ranked against the Bond Style - Core Universe



Fr
es

no
 C

ou
nt

y 
Em

pl
oy

ee
s'

 R
et

ire
m

en
t A

ss
oc

ia
tio

n
W

E
S

TE
R

N
 A

S
S

E
T 

M
A

N
A

G
E

M
E

N
T

S
ep

te
m

be
r 3

0,
 2

01
0 

- D
ec

em
be

r 3
1,

 2
01

0
In

de
x:

 B
C

 A
G

G
R

E
G

AT
E

Fi
xe

d 
In

co
m

e 
Av

er
ag

e 
Li

fe
 D

is
tr

ib
ut

io
n

B
EG

IN
N

IN
G

 W
TS

EN
D

IN
G

 W
TS

R
ET

U
R

N

Fu
nd

In
de

x
Fu

nd
In

de
x

In
de

x

W
E

S
TE

R
N

 A
S

S
E

T 
M

A
N

A
G

E
M

E
N

T
C

as
h 

E
qu

iv
al

en
ts

0.
0

0.
0

3.
4

0.
0

 
Le

ss
 th

an
 o

r e
qu

al
 to

 1
 Y

ea
rs

2.
2

3.
1

1.
3

0.
9

0.
2

1 
To

 3
 Y

ea
rs

9.
4

23
.0

5.
0

24
.6

0.
1

3 
To

 5
 Y

ea
rs

21
.6

29
.4

11
.6

28
.8

-0
.2

5 
To

 1
0 

Ye
ar

s
28

.2
32

.8
18

.2
34

.6
-1

.9
10

 T
o 

20
 Y

ea
rs

8.
3

3.
7

4.
5

3.
7

-5
.0

G
re

at
er

 th
an

 2
0 

Ye
ar

s
29

.1
7.

3
10

.1
7.

4
-5

.5
U

nc
la

ss
ifi

ed
1.

1
0.

6
46

.0
0.

0
0.

1

TO
TA

L
10

0.
0

10
0.

0
10

0.
0

10
0.

0
-1

.3

8



Fr
es

no
 C

ou
nt

y 
Em

pl
oy

ee
s'

 R
et

ire
m

en
t A

ss
oc

ia
tio

n
W

E
S

TE
R

N
 A

S
S

E
T 

M
A

N
A

G
E

M
E

N
T

Q
ua

rte
r E

nd
in

g 
 D

ec
em

be
r 3

1,
 2

01
0

In
de

x:
 B

C
 A

G
G

R
E

G
AT

E

Fi
xe

d 
In

co
m

e 
C

ou
po

n 
D

is
tr

ib
ut

io
n

B
EG

IN
N

IN
G

 W
TS

EN
D

IN
G

 W
TS

R
ET

U
R

N

Fu
nd

In
de

x
Fu

nd
In

de
x

In
de

x

W
E

S
TE

R
N

 A
S

S
E

T 
M

A
N

A
G

E
M

E
N

T
C

as
h 

E
qu

iv
al

en
ts

0.
0

0.
0

3.
4

0.
0

 
Le

ss
 th

an
 o

r e
qu

al
 to

 5
 %

48
.8

64
.6

22
.6

66
.7

-1
.4

5 
To

 7
 %

34
.1

28
.8

19
.8

27
.5

-0
.8

7 
To

 9
 %

13
.2

5.
2

6.
7

4.
9

-2
.7

9 
To

 1
1 

%
2.

1
0.

7
1.

2
0.

7
-1

.1
11

 T
o 

13
 %

0.
6

0.
1

0.
4

0.
1

-1
.6

G
re

at
er

 th
an

 1
3 

%
0.

0
0.

0
0.

0
0.

0
0.

6
U

nc
la

ss
ifi

ed
1.

1
0.

6
46

.0
0.

0
0.

1

TO
TA

L
10

0.
0

10
0.

0
10

0.
0

10
0.

0
-1

.3

9



Fr
es

no
 C

ou
nt

y 
Em

pl
oy

ee
s'

 R
et

ire
m

en
t A

ss
oc

ia
tio

n
W

E
S

TE
R

N
 A

S
S

E
T 

M
A

N
A

G
E

M
E

N
T

Q
ua

rte
r E

nd
in

g 
D

ec
em

be
r 3

1,
 2

01
0

In
de

x:
 B

C
 A

G
G

R
E

G
AT

E

Fi
xe

d 
In

co
m

e 
D

ur
at

io
n 

D
is

tr
ib

ut
io

n
B

EG
IN

N
IN

G
 W

TS
EN

D
IN

G
 W

TS
R

ET
U

R
N

Fu
nd

In
de

x
Fu

nd
In

de
x

In
de

x

W
E

S
TE

R
N

 A
S

S
E

T 
M

A
N

A
G

E
M

E
N

T
C

as
h 

E
qu

iv
al

en
ts

0.
0

0.
0

3.
4

0.
0

 
Le

ss
 th

an
 o

r e
qu

al
 to

 1
 Y

ea
rs

4.
0

3.
8

2.
3

1.
4

0.
2

1 
To

 3
 Y

ea
rs

10
.3

36
.1

5.
6

36
.8

0.
4

3 
To

 4
 Y

ea
rs

17
.0

13
.6

9.
1

13
.0

-0
.6

4 
To

 6
 Y

ea
rs

12
.4

24
.7

8.
8

26
.5

-1
.3

6 
To

 8
 Y

ea
rs

16
.8

9.
6

7.
9

10
.0

-3
.4

8 
To

 1
0 

Ye
ar

s
2.

9
2.

3
3.

9
2.

9
-4

.8
G

re
at

er
 th

an
 1

0 
Ye

ar
s

35
.2

9.
3

13
.0

9.
3

-5
.5

U
nc

la
ss

ifi
ed

1.
3

0.
6

46
.0

0.
0

0.
2

TO
TA

L
10

0.
0

10
0.

0
10

0.
0

10
0.

0
-1

.3

10



Fr
es

no
 C

ou
nt

y 
Em

pl
oy

ee
s'

 R
et

ire
m

en
t A

ss
oc

ia
tio

n
W

E
S

TE
R

N
 A

S
S

E
T 

M
A

N
A

G
E

M
E

N
T

S
ep

te
m

be
r 3

0,
 2

01
0 

- D
ec

em
be

r 3
1,

 2
01

0
In

de
x:

 B
C

 A
G

G
R

E
G

AT
E

Fi
xe

d 
In

co
m

e 
Q

ua
lit

y 
R

at
in

g 
D

is
tr

ib
ut

io
n

B
EG

IN
N

IN
G

 W
TS

EN
D

IN
G

 W
TS

R
ET

U
R

N

Fu
nd

In
de

x
Fu

nd
In

de
x

In
de

x

W
E

S
TE

R
N

 A
S

S
E

T 
M

A
N

A
G

E
M

E
N

T
C

as
h 

E
qu

iv
al

en
ts

0.
0

0.
0

3.
4

0.
0

 
TR

E
A

S
U

R
Y

24
.3

33
.3

10
.8

34
.0

-2
.7

A
G

E
N

C
Y

9.
2

40
.3

4.
3

40
.1

-0
.0

A
A

A
5.

8
3.

4
3.

5
3.

2
-0

.8
A

A
-1

 T
o 

A
A

-3
 

8.
3

4.
2

4.
3

4.
3

-1
.2

A
-1

 T
o 

A
-3

 
20

.8
8.

5
11

.0
8.

6
-1

.7
B

A
A

-1
 T

o 
B

A
A

-3
 

18
.1

8.
3

10
.3

8.
4

-1
.6

B
A

-1
 T

o 
B

A
-3

 
5.

8
0.

3
3.

0
0.

3
0.

9
B

-1
 T

o 
B

-3
 

2.
7

0.
0

1.
6

0.
0

19
.5

C
A

A 
To

 C
 

1.
3

0.
0

0.
7

0.
0

 
N

O
T 

R
AT

E
D

1.
4

1.
0

1.
5

1.
1

0.
2

U
nc

la
ss

ifi
ed

2.
2

0.
7

45
.6

0.
0

-0
.0

TO
TA

L
10

0.
0

10
0.

0
10

0.
0

10
0.

0
-1

.3

11



Fr
es

no
 C

ou
nt

y 
Em

pl
oy

ee
s'

 R
et

ire
m

en
t A

ss
oc

ia
tio

n
W

E
S

TE
R

N
 A

S
S

E
T 

M
A

N
A

G
E

M
E

N
T

S
ep

te
m

be
r 3

0,
 2

01
0 

- D
ec

em
be

r 3
1,

 2
01

0
In

de
x:

 B
C

 A
G

G
R

E
G

AT
E

Fi
xe

d 
In

co
m

e 
Yi

el
d 

to
 M

at
ur

ity
 D

is
tr

ib
ut

io
n

B
EG

IN
N

IN
G

 W
TS

EN
D

IN
G

 W
TS

R
ET

U
R

N

Fu
nd

In
de

x
Fu

nd
In

de
x

In
de

x

W
E

S
TE

R
N

 A
S

S
E

T 
M

A
N

A
G

E
M

E
N

T
Le

ss
 th

an
 o

r e
qu

al
 to

 5
 %

70
.4

91
.4

37
.1

91
.9

-1
.2

5 
To

 7
 %

22
.3

7.
4

11
.8

7.
4

-2
.1

7 
To

 9
 %

3.
3

0.
5

2.
1

0.
6

1.
3

9 
To

 1
1 

%
0.

1
0.

0
0.

1
0.

0
9.

6
11

 T
o 

13
 %

1.
1

0.
0

0.
7

0.
0

6.
0

G
re

at
er

 th
an

 1
3 

%
1.

4
0.

0
0.

6
0.

0
5.

1
U

nc
la

ss
ifi

ed
1.

3
0.

6
47

.7
0.

0
0.

2

TO
TA

L
10

0.
0

10
0.

0
10

0.
0

10
0.

0
-1

.3

12



Fr
es

no
 C

ou
nt

y 
Em

pl
oy

ee
s'

 R
et

ire
m

en
t A

ss
oc

ia
tio

n
W

E
S

TE
R

N
 A

S
S

E
T 

M
A

N
A

G
E

M
E

N
T

FI
XE

D
 IN

C
O

M
E 

SE
C

TO
R

 A
LL

O
C

AT
IO

N

IN
D

E
X

: B
C

 A
G

G
R

E
G

AT
E

A
S

 O
F:

 D
ec

em
be

r 3
1,

 2
01

0

PO
R

TF
O

LI
O

W
EI

G
H

T 
%

IN
D

EX
W

EI
G

H
T 

%
D

IF
F 

%
SE

C
TO

R

A
G

E
N

C
Y 

  
2.

8
7.

3
-4

.5

A
S

S
E

T 
B

A
C

K
E

D
   

2.
0

0.
3

1.
8

C
A

S
H

 E
Q

U
IV

A
LE

N
T 

  
3.

4
0.

0
3.

4

C
M

B
S

   
4.

0
2.

6
1.

4

C
M

O
   

1.
7

0.
0

1.
7

C
O

M
M

IN
G

LE
D

 F
U

N
D

   
43

.2
0.

0
43

.2

C
O

R
P

O
R

AT
E

   
30

.0
19

.4
10

.6

M
O

R
TG

A
G

E
 P

A
S

S
-T

H
R

O
U

G
H

   
0.

6
31

.7
-3

1.
1

M
U

N
IC

IP
A

L 
  

0.
2

0.
0

0.
2

P
R

E
FE

R
R

E
D

 S
TO

C
K

   
0.

1
0.

0
0.

1

S
W

A
P

S
   

-0
.1

0.
0

-0
.1

U
S

 T
R

E
A

S
U

R
Y 

  
10

.8
34

.0
-2

3.
2

YA
N

K
E

E
   

1.
4

4.
8

-3
.4

TO
TA

L 
 

10
0.

0
10

0.
0

0.
0

13


