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ABOUT THE FUND

The Fund seeks to achieve long-term capital

appreciation principally through

investing in

securities of U.S. issuers that the Investment
Manager believes to be undervalued in relation

to their intrinsic value.
FUND DETAILS

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

= Investors should read and understand the Fund’s most current offering document, including details of risk factors relevant
to the Fund before making an investment in the Fund.

= The Fund may take significant, long-term positions that the Investment Manager believes are undervalued by the market.
Companies in which such Funds invest may remain out of favour with the market for extended periods of time. Such Funds
may continue to hold, and in some cases add to, a declining position so long as the relevant Investment Manager continues
to view the market as incorrectly valuing the security. As a result, the Fund may face the risk of mis-estimation by the
Investment Manager in its fundamental analysis regarding the companies in which the Fund invests. The performance of
the Fund may not closely correlate to specific market indices over time and may include extended periods of underper-
formance as compared to the broader market.

= 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.

Reference Currency US Dollar
Minimum PERFORMANCE
Investment Amount . .
- Initial USD 1,000 YTD 3 Months 1 Year 3 Years 5 Years Since Inception
- Subsequent usD 500 Class A Acc -4.57% -9.42% 6.49% -46.85% N/A -48.64%
Fees R _ [5) 4 0, 0, _ o, _ o, _ o,
- Initial Charge Up 0 5.00% Class A Dis (A) 4.57% 9.42% 6.49% 46.86% 43.21% 2.41%
- Management Fee Up to 1.35% p.a. Benchmark -0.11% -6.69% 13.84% -18.99% -0.86% 24.74%
Trading Frequency Daily Calendar Year 2009 2008 2007 2006 2005 2004
Inception Date o ) =
- Class A Acc USD 24 April 2007 Class A A.CC 36.88% 56.85% N/A N/A N/A N/A
- Class A Dis (A) USD 23 March 1998 Class A Dis (A) 36.86% -56.85% -7.37% 5.26% 4.88% 11.17%
Domicile ‘Dublin, Ireland Benchmark 26.46% -37.00% 5.49% 15.79% 4.91% 10.88%
NAV Listing The Financial Times / : : X
HK Economic Journal / - Performance is net of fees and is calculated on a NAV to NAV basis (USD). ) _ _ -
South China Morning - Zt—:ér;s;rg?pgrenf;)gcﬂleyﬂ?edssgg@aﬁrﬁ;gfﬂnﬁ year is cumulative. Performance is based on reinvestment of any income and capital gains distribution
Post D A DIty e cioss Dividencl dedarodand oo out ammualy 110 NAV - ‘
ISIN Code [EO0B1973581 / - Bhenchmark: S&P 500 Index. “Since inception” benchmark performance’is calculated from the performance inception of Class A Dis (A)
IE0002270589 Sl
Bloomberg Ticker LEVAUAAID /
VALUFND 1D SECTOR ALLOCATION
M Financials 27.59%
M Information Technology 23.80%
FUND SNAPSHOT M Consumer Discretionary 15.73%
Class A Acc Class A Dis (A) M Healthcare 15.71%
NAV UsD 51.36 usb 97.59 Utilities 6.76%
High* USD 105.98 USD 201.40 Energy 4.56%
Low* USD 31.46 USD 59.78 Windustrials 2.47%
* Based on since inception month end prices Telecommunlcathn Services 1.36%
250- Cash & Cash Equivalents 1.06%
M Consumer Staples 0.96%
200
2 150M\/\/\
=z
= 100
TOP TEN HOLDINGS
50
 ClassADis(A) A % of NAV . % of NAV
0 : : : : : : The AES Corporation 6.76%  Time Warner Inc 3.04%
o8 300 302 304 306 308 310 Genzyme Corp 3.972/0 C;pital One Financial Corporation 3.032/0
Fund Size USD 502 Million Aflac In; ' . 3.71%  Citigroup Inc 2.99%
; nternational Business Machines Corp .58%  Texas Instruments Inc .98%
Number of Holdings 44 International B Mach C 3.58% T Inst ts | 2.98%
The Goldman Sachs Group Inc 3.30% Transocean Ltd 2.94%
RISK STATISTICS? 3 Years Total: 36.30%
Standard Deviation 28.63%
Beta 1.3
R-Squared 93%
Risk Adjusted Alpha -9.68%
Sharpe Ratio -0.63

; Rated “A” in its latest review in November 2009.
Annualised. Based on Class A Dis (A) share.

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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