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ABOUT THE FUND

The Fund seeks to provide a high level of current
income by investing at least 70% of its Total Asset
Value in high-yielding debt securities (higher yields
are generally available from securities rated below
investment grade) of U.S. Issuers that are
denominated in U.S. dollars. At least 95% of the
Fund's Total Asset Value will be U.S. dollar
denominated.

FUND DETAILS

Reference Currency US Dollar
Minimum

Investment Amount

- Initial usD 1,000
- Subsequent USD 500
Fees

- Initial Charge Up to 5.00%
- Management Fee Upto 1.15% p.a.
Trading Frequency Daily
Inception Date

- Class A Acc USD 9 May 2007
- Class A Dis (D) USD 27 February 2004
- Class A Dis (M) USD 6 April 2010
Domicile Dublin Ireland
NAV Listing The Financial Times /
HK Economic Journal /
South China Morning
Post
ISIN Code IE00B1924V13/
IE0034203152 /
IE00B2379G43
Bloomberg Ticker LUSHUAAID /
LEGUSHAID /
LMUSAMU ID
FUND SNAPSHOT
Class A Acc Class A Dis (D) Class A Dis (M)
NAV USD 108.37 usD 80.77 UsD 100.41
High* USD 108.37 USD 101.52 usD 101.86
Low* USD 63.94 USD 56.58 usD 97.25
* Based on since inception month end prices
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Fund Size , USD 116 Million
Current Yield 8.80%
Number of Holdings 322
Weighted Average Life 5.90 years
Effective Duration? 4.16 years
S&P Credit Quality? B+

" The current yield (gross of expenses) is calculated by dividing
the annual income by the current price of the bond or bond
ortfolio
eighted Average )
3 Rated "A/N5" in its latest review in October 2009

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.

= The Fund may invest in a single country which may give rise to increased risk over more diversified funds.

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 and should not constitute a substantial proportion of an
investment portfolio. 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 7.25% 0.47% 22.09% 12.72% N/A 8.37%
Class A Dis (D) 7.28% 0.43% 21.97% 12.33% 25.10% 39.40%
Benchmark 8.12% 1.04% 23.69% 30.92% 43.99% 61.95%
Calendar Year 2009 2008 2007 2006 2005 2004
Class A Acc 51.48% -31.45% N/A N/A N/A N/A
Class A Dis (D) 51.43% -31.66% 1.32% 11.66% 1.90% N/A
Benchmark 58.76% -25.88% 2.26% 10.76% 2.80% N/A

- Performance is net of fees and is calculated on a NAV to NAV basis (USD). . . . 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 (D) = Distributing share class. Dividend declared dai\é/ and paid out monthly.
Dis (M) = Distributing share class. Dividend declared and paid out monthly.

- Performance of Class A Dis (M) USD is not shown as it has been incepted for less than 6 months.

- Benchmark: Barclays Capital U.S. Corporate High Yield - 2% Issuer Capped Index. Prior to 01/12/2005, benchmark was Lehman Brothers
U.S. High Yield Index.

- “Since Tnception” benchmark performance is calculated from performance inception of Class A Dis (D) share.

S&P CREDIT QUALITY ALLOCATION

HMB 38.83%

MW BB 34.50%

B CCC & Below 20.18%

I Cash & Cash Equivalents 3.95%

BBB 1.93%
A 0.61%
SECTOR ALLOCATION
% of NAV % of NAV
High Yield - Communications 15.72%  Cash & Cash Equivalents 3.95%
High Yield - Consumer Cyclical 15.54%  High Yield - Finance Companies 3.76%
High Yield - Consumer Non Cyclical 12.39%  High Yield - Capital Goods 3.03%
High Yield - Energy 8.37%  High Yield - Financial Other 2.85%
High Yield - Basic Industry 8.05%  High Yield - Technology 1.95%
High Yield - Transportation 6.78%  High Yield - Natural Gas 1.75%
High Yield - Electric 5.98%  High Yield - Industrial Other 1.50%
High Yield - Banking 4.22%  High Yield - Brokerage 0.04%
Corporate - Investment Grade 4.13%
TOP TEN HOLDINGS
% of NAV % of NAV
Ford Motor Cred Co 12.000 15.05.2015 2.20%  CIT Group 7.000 01.05.2017 1.42%
Energy Future Hidgs 11.250 01.11.2017 1.93% Realogy Corp 10.500 15.04.2014 1.30%
Intl. Lease Finance Corp 8.750 15.03.2017 1.81% Intelsat Intermediate 9.500 01.02.2015 1.20%
CCO Holdings 8.125 30.04.2020 1.44%  RailAmerica Inc 9.250 01.07.2017 1.18%
Sprint Capital Corp 8.750 15.03.2032 1.43%  Harrahs Operating Co 11.250 01.06.2017 1.17%
Total: 15.08%

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

gdvice for details of, and observe, such restrictions (if any). This document has not been reviewed by the Hong Kong Securities and Futures
ommission.

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