LEGG MASON LM

GLOBAL ASSET MANAGEMENT / /

2011 11 18

MBS ABS CP

18 ) ( )

7,040 53

-1.90%

-6.35% | -11.11% | -8.09% [ -7.65% | 0.99%

0.14%

-0.16% | -0.48% | 0.15% 8.41% | 14.40%

2011 12
2011 12 25 ()
2011 12 26 ()
2011 12 27 ()

( )
- 00000
103.64 0.501%
97.99% AA-
2.01% 0.06
56 2002 6 18
3.175% 3,441

18,000 .

16,000

14,000

12,000

10,000

8,000

6,000

02/06/18 04/10/20

09/07/07

0.70%




LEGG MASON

GLOBAL ASSET MANAGEMENT

2011 11 18 <2/7>

2008 12 18 43 2009 12 18 40 2010 12 20 40
2009 1 19 40 2010 1 18 40 2011 1 18 40
2009 2 18 40 2010 2 18 40 2011 2 18 40
2009 3 18 40 2010 3 18 40 2011 3 18 40
2009 4 20 40 2010 4 19 40 2011 4 18 40
2009 5 18 40 2010 5 18 40 2011 5 18 40
2009 6 18 40 2010 6 18 40 2011 6 20 40
2009 7 21 40 2010 7 20 40 2011 7 19 40
2009 8 18 40 2010 8 18 40 2011 8 18 40
2009 9 18 40 2010 9 21 40 2011 9 20 40

2009 10 19 40 2010 10 18 40 2011 10 18 40

2009 11 18 40 2010 11 18 40 2011 11 18 40

3,776

BBB

2.5%
15.5% 21.5% 21.0%

AA
60.5% 79.0%

81.4%

S&P




GLOBAL ASSET MANAGEMENT / /

LEGG MASON LM 2011 11 18 <3/7>

2011 10 19 2011 11 18
40 ¢

1.40

120
PMI
1.00

0.80
ECB 0.60

0.40
3 0.09% 0.50% 2 0.13% 0.45% 5

0.20
0 0 1
0.24% 1.03% 11/10/17 11/10/24 11/10/31 11/11/07 11711714

2

(ABS)/ * Bloomberg
(MBS) 3 3 2 5

111.00

110.00
109.00

1 =110 108.00

107.00

5 15 106.00

103 64 105.00

104.00

103.00
11/10/18 11/10/25 11/11/01 11/11/09 11/11/16

) 137 7,080 « UFJ 10:00 / (G




LEGG MASON LM

GLOBAL ASSET MANAGEMENT /

2011 11 18

<4/7>

2011 10 19

2011

11 18

(2002 6 18 ) 2011 11 18

-1,044

a6 _

-60 -30 0 30 60 -1,600 -800 0 800 1,600
10 ( 56
S&P | Moody's| Fitch
1 |BANK OF AMERICA CORP 3 +0.13% 2012 2 15 A Baal A+ 5.34 0.24 4.13
2 |NORDEA BANK AB 3 + 0.70% 2013 6 17 AA- Aa2 AA- 2.25 0.07 3.68
3 |WESTPAC BANKING CORP 3 +0.45% 2013 10 29 AA Aa2 AA 2.09 0.19 3.67
4 |POHJOLA BANK PLC 3 + 0.50% 2013 2 25 AA- Aa2 AA- 1.98 0.01 3.08
5 |SVENSKA HANDELSBANKEN AB 3 + 0.40% 2013 1 14 AA- Aa2 AA- 1.77 0.15 3.07
6 |NATIONWIDE BLDG SOCIETY 3.875 2013 12 5 (ABS) AAA Aaa AAA 2.47 1.89 3.00
7 |GE CAPITAL EURO FUNDING 3 +0.20% 2014 7 28 AA+ Aa2 NR 3.29 0.14 2.94
8 |NATIONAL AUSTRALIA BANK 3 + 0.50% 2014 4 7 AA Aa2 AA 2.66 0.12 2.78
9 |ABBEY NATL TREASURY SERV 4,125 2014 3 3 AA- Al A+ 5.01 2.06 2.47
10 |DNB BANK ASA 3 +0.10% 2011 11 22 A+ Aa3 NR 1.28 0.00 2.46
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