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ABOUT THE FUND

The Fund seeks to generate total return by investing
at least 70% of its Total Asset Value in high-yielding
debt securities (generally available from securities
rated below investment grade). The Fund is not
confined to investing in any specific country or
region but is expected to invest in at least 10
different countries and not more than 45% in

high-yielding emerging market countries.

FUND DETAILS

Reference Currency

Minimum Investment

Amount

- Initial

- Subsequent

Fees

- Subscription Fee

- Management Fee

Trading Frequency

Fund Launch Date

Performance Inception

Date

- Class A Acc USD

- Class A Dis (M) USD
Class A Dis (M) AUD
(Hedged)

Domicile

NAV Listing

ISIN Code

Bloomberg Ticker

FUND SNAPSHOT

UsD /AUD

USD 1,000/ AUD 1,000
USD 500/ AUD 500

Up t0 5.00%

Up to 1.25% p.a.
Daily

20 April 2007

22 January 2002
30 January 2008
28 June 2010

Dublin, Ireland

The Financial Times /
HK Economic Journal /
South China Morning
Post

IEOOB1BXHP82 /
IE00B2417593 /
|[EOOB3ML7W26
LGHYBAAID /
LGHYADM ID/
LGHYAHI ID

Class A Acc Class A Dis (M) Class A Dis (M)

usb usb AUD (Hedged)
NAV  USD 118.61 usD 87.98 AUD 104.06
High* USD 126.00 USD 100.47 AUD 112.76
Low* USD 64.39 UsD 61.83 AUD 99.37
* Based on since inception month end prices
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Fund Size ; USD 376 Miillion
Current Yield 8.94%
Number of Holdings 371
Weighted Average Life 6.07 years
Effective Duration? 4.06 years
S&P Credit Quality? B+

" Current Yield (gross of expenses), is not representative for an
individual share class as the yield does not deduct the Total Expense
Ratio or any applicable taxes and other locally applied costs
that an investor may be subject to.

Weighted Average

www.leggmason.com.hk

= INVESTMENT INVOLVES RISKS. Past performance is not indicative of future results.

= The Fund may invest up to 100% of its NAV in mortgage related securities, including mortgage-backed securities (MBS),
below investment grade securities, stripped securities and asset-backed securities (ABS), which can involve material
additional risks, e.g. counterparty default risk, and may expose the Fund to significant losses.

u Investors should read and understand the Fund’s most current offering document, including details of risk factors relevant
to the Fund and, in particular, the risk of investments in the securities of emerging markets issuers, MBS, stripped
securities, ABS and derivatives, before making an investment in the Fund.

= An investment in the Fund may not be suitable for all investors. The investment decision is yours but you should not invest
in the Fund unless the intermediary who sells it to you has advised you that it is suitable for you and has explained why,
including how buying it would be consistent with your investment objectives.

PERFORMANCE

YTD 3 Months 1 Year 3 Years 5 Years Since Inception
Class A Acc USD -0.43% 3.95% -0.43% 77.56% 22.17% 95.82%
Class A Dis (M) USD -0.45% 3.93% -0.45% 77.68% N/A 24.17%
Class A Dis (M) AUD (H) 3.66% 4.91% 3.66% N/A N/A 15.39%
Benchmark 3.63% 5.97% 3.63% 85.48%  46.70% 143.93%
Calendar Year 2011 2010** 2009 2008** 2007 2006
Class A Acc USD -0.43% 14.29% 56.03% -31.44% 0.36% 9.50%
Class A Dis (M) USD -0.45% 14.26% 56.20% -30.12% N/A N/A
Class A Dis (M) AUD (H) 3.66% 11.32% N/A N/A N/A N/A
Benchmark 3.63% 15.06% 55.56%  -23.01% 2.72% 11.47%

- Performance is net of fees and is calculated on a NAV to NAV basis (USD/AUD). . . o

- Performance for periods greater than one year is cumulative. Performance is based on reinvestment of any income and capital gains distribution
derived from securities held in the Fund.

- Acc = Accumulating share class. Net investment income accumulated daily into NAV.

- Dis (M) = Distributing share class. Dividend declared and paid out monthly. . .

- ** Performance of Class A Dis (M) USD for calendar year 2008 and Class A Dis (M) AUD (H) for calendar year 2010 is calculated from its
share class inception date to 31 December 2008 and 31 December 2010 respectively. )

- Performance includes periods prior to the Fund’s launch date, reflecting performance of the predecessor fund (which has a substantially
similar investment objective and policy and managed by the same portfolio management team), whose assets were transferred into this
Fund on 20 April 2007.

- Benchmark : Barclays Capital Global High Yield Index (Hedged) USD. Prior to 01/05/2009, the benchmark was 80% Citigroup High Yield
Market Index and 20% JP Morgan Emerging Markets Bond Index Global. Prior to 01/01/2005, the benchmark was 80% Citigroup High
Yield Market Index and 20% JP Morgan Emerging Markets Bond Index Plus.

- Benchmark performance is calculated from the performance inception of Class A Acc share.

SECTOR ALLOCATION
% of NAV % of NAV
Corporate - High Yield 71.40%  Cash & Cash Equivalents 4.33%
Emerging Markets - Non-Investment Grade ~ 14.26%  Emerging Markets - Investment Grade 2.95%
Corporate - Investment Grade 7.06%
TOP TEN COUNTRY OF ISSUE ALLOCATION
% of NAV % of NAV
United States 58.22%  Russia 1.97%
Venezuela 3.27%  Mexico 1.94%
Netherlands 2.61%  Australia 1.61%
Brazil 2.60%  France 1.23%
United Kingdom 2.42% India 1.18%
S&P CREDIT QUALITY ALLOCATION
% of NAV % of NAV
AA 0.38% B 38.01%
A 0.79%  CCC & Below 10.99%
BBB 10.34%  Not Rated 0.01%
BB 35.15%  Cash & Cash Equivalents 4.32%
TOP TEN HOLDINGS
% of NAV % of NAV
Rep. of Venezuela 7.75 13.10.19 1.47%  GMAC Capital Trust | 8.13 15.02.40 0.97%
Rep. of Venezuela 5.75 26.02.16 1.37%  CCO Holdings Corp 8.13 30.04.20 0.97%
Quicksilver Resources Inc 11.75 01.01.16 1.19%  Hercules Offshore LLC 10.50 15.10.17 0.88%
CRC Health Corp 10.75 01.02.16 1.17%  Sprint Capital Corp 8.75 15.03.32 0.84%
Intl. Lease Finance Corp 8.63 15.01.22 1.09%  Offshore Group Inv. Ltd 11.50 01.08.15 0.79%
Total: 10.74%

This document is for information only and nothing contained herein constitutes investment advice. All charts, data, opinions, estimates and
other information are provided as of the date of this document and may be subject to change without notice. Investment returns are denominated
in the Fund’s base currency. Where the Fund’s base currency is not US/HK Dollars, US/HK Dollar-based investors are exposed to exchange
rate fluctuations. This document does not constitute an offer or solicitation to buy or sell any units or shares in any fund and the distribution
of this document in jurisdictions other than Hong Kong may be restricted. Any person coming into possession of this document should seek
advice for details of, and observe, such restrictions (if any). This document has not been reviewed by the Hong Kong Securities and Futures
Commission.

Issuer of this document: Legg Mason Asset Management Hong Kong Limited.

LEGG MASON

GLOBAL ASSET MANAGEMENT
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