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SUB-INVESTMENT MANAGER
LMM LLC

ABOUT THE FUND

The Fund seeks to achieve long-term capital
appreciation by investing in equity securities, debt
securities, derivatives and other financial
instruments. The Sub-Investment Manager exercises
a flexible strategy in the selection of investments,

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

u The Fund may invest in certain types of derivatives, which in general involve special risks and costs and, if leveraged, may
magnify or otherwise increase investment losses to the Fund. In particular, the Fund may enter into options traded
over-the-counter (or OTC options), which allows the Fund great flexibility to tailor the option to its needs. However OTC
options generally involve greater risk than exchange-traded options. The Fund may also engage in currency hedging for
the purpose of attempting to enhance the Fund’s return, which may not always be successful and may eliminate any
chance for the Fund to benefit from favourable fluctuations in relevant foreign currencies. If the use of derivatives is
extensive, this may increase the volatility of the Fund’s performance.

u Investors should read and understand the Fund’s most current offering document, including details of risk factors relevant
to the Fund and the “Types and Description of FDI” section, 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.

not limited by investment style or asset class. The
issuers of common stocks and other securities in
which the Fund invests may be located in any

country throughout the world, including emerging PERFORMANCE . .

market countries. YTD 3 Months 1 Year 3 Years 5 Years Since Inception
Class A Acc -33.52% 7.43% -33.52% N/A N/A -25.86%

FUND DETAILS Class A Dis (A) -3361%  7.27%  -3361%  N/A N/A 41.52%

Reference Currency US Dollar

Minimum Investment Benchmark 2.11% 11.82% 2.11% N/A N/A 60.90%

Amount Calendar Year 2011 2010** 2009** 2008 2007 2006

- Initial UsD 1,000 _ 0 0

- Subsequent USD 500 Class A Acc 33.52% 11.53% N/A N/A N/A N/A

Fees Class A Dis (A) -33.61% 16.86% 82.43% N/A N/A N/A

- Initial Charge Up to 5.00% Benchmark 2.1% 15.06%  36.95% N/A N/A N/A

- Management Fee Up to 1.35% p.a.
Trading Frequency Daily
Inception Date

- Class A Acc USD

- Class A Dis (A) USD

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

- 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 da\ly into NAV.

- Dis (A) = Distributing share class. Dividend declared and paid out annu.

- ** Performance of Class A Acc for calendar year 2010 and Class A Dis (A )Sfor calendar year 2009 is calculated from its share class inception

22 February 2010

4 February 2009 date to 31 December 2010 and 31 December 2009 respectively.

Domicile Dublin, Ireland - Benchmark: S&P 500 Index. Benchmark performance is T e iy performance inception of Class A Dis (A) share.
NAV Listing The Financial Times /
HK Economic Journal /
South China Morning SECTOR ALLOCATION
Post M Financials 32.60%
ISIN Code IEQOB3FHN298/ M Information Technology 18.98%
. IEOOB3FHNA13 M Consumer Discretionary 17.92%
Bloomberg Ticker LMOPPAA ID/ B Industrials 9. 74%
LMCMAAU ID : °

Telecommunication Services 6.21%
Healthcare 5.94%

M Limited Partnership 3.02%
Energy 2.41%

FUND SNAPSHOT Consumer Staples 1.69%

Class A Acc Class A Dis (A) B Others 1 49%
NAV UsD 74.14 UsD 141.52
High* uUsD 111.53 uUsD 213.18
Low* USD 69.01 UsD 79.89
* Based on since inception month end prices
220 COUNTRY OF ISSUE ALLOCATION
% of NAV % of NAV
180-| United States 98.24% lIsrael 0.57%
- Cash & Cash Equivalents 1.19%
§ 140- -
=
1001 TOP TEN HOLDINGS
—— Class A Dis (8) % of NAV % of NAV
6 United Continental Holdings Inc 5.05% MGIC Investment Corporation 3.48%
! | ! | ! Genworth Financial Inc 4.33%  The Hartford Financial Services Group 3.07%
2109 109 510 1110 51 1111 - .
. . Assured Guaranty Ltd 4.22%  Boyd Gaming Corporation 3.06%
:ltr::bselfif Holdings Usb 21 M'”'gg Lennar Corporation 4.18% AP Alternative Assets LP 3.02%
Pulte Group Inc 4.03%  Citigroup Inc 2.98%
Total: 37.42%

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

www.leggmason.com.hk
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