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ABOUT THE FUND

The Fund seeks to generate absolute returns over
the medium-term through a macro style investment
process. The Fund will invest primarily in other
open-ended collective investment schemes,
transferable securities listed or traded on Regulated
Markets (including ETF’s, closed-ended funds and
REITS) and financial derivative instruments. Permal
Investment Management Services Limited
incorporates a three-stage, ongoing investment
process, combining top-down and bottom-up views

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

= The Fund may be subject to the risk of substantial capital loss arising from investment in one or more of the following,
(a)Emerging market securities; (b) Below investment grade securities; (c) Mortgage-backed securities, asset-backed
securities and/or structured notes; which may give rise to higher liquidity, credit, counterparty and market risks.

= The Fund may invest in financial derivative instruments or take short positions through the use of financial derivatives
instruments. The Fund may be leveraged to up to 100 per cent of its Net Asset Value as a result of its use of derivative
instruments. This may magnify or otherwise increase investment losses to the Fund, creating conceptually the risk of
unlimited loss. Due to the investment policies of the Fund, this Fund may have particularly volatile performance.

= 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.

= 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.

with quantitative and qualitative practices. PERFORMANCE . .
YTD 3 Months 1 Year 3 Years 5 Years Since Inception

FUND DETAILS Class A Acc 4.63% 4.63% -1.80% N/A N/A 2.38%
Reference Currency US Dollar Class A Dis (A) 4.67% 4.67% -1.77% N/A N/A 2.42%
Ainimum Investment Comparative Index 0.04% 0.04% 0.14% N/A N/A 0.50%
- L_nigal USDS ! 088 Calendar Year 2011 2010 2009** 2008 2007 2006
- sequent usb 5
Fe:s qu Class A Acc -5.86% 3.16% 0.76% N/A N/A N/A
- Initial Charge Up to 5.00% Class A Dis (A) -5.87% 3.18% 0.75% N/A N/A N/A
- 0,

Management Fee Upt01.25% p.a. Comparative Index 0.16% 0.24% 0.06% N/A N/A N/A
Trading Frequency Daily
Inception Date = Eegormancefis net Qfdfees art1d itshcalcu\ated ona NA\I/ ttQ NAPVnkc)asis (USD).b : DN el e
_ Class A ACC USD 24 September 2009 - dzﬂsgé]?:%c; SOel'CF‘)fr:'tl?eSShgel'%aiﬁrtheapu%ﬂde. yearis CltAmUa Ive. Ferrormance 1s éSe on reinvestment of any Income anad capital gains distripution
-Class ADis(A)USD 24 September 2009 -z ACundtng Spre coss Net iesiment ncome accymulated daly ino NaV | |
Domicile Dublln, Ireland - ** pPerformance of Class A Acc and Class A Dis (A) for calendar year ZOOg is calculated from the respective share class inception date to 31

December 2009.

NAV LiSting The Finaﬂqé" Times / - Comparative Index: USD Overnight LIBOR.
HK Economic Journal /
South China Moraing - AGSET CLASS ALLOCATION
ISIN Code IE00B465TZ46/ % of NAV % of NAV
IEO0B465X304 Cash & Swap Collateral 30.96%  Alternative Strategies 13.05%
Bloomberg Ticker LGPRACU ID/ Equity Strategies 26.75%  Fixed Income Strategies 11.90%
LGPRAUS ID Real Asset Strategies 17.34%
FUND SNAPSHOT SUB-ASSET CLASS ALLOCATION
Class A Acc Class A Dis (A) il NAOV ol N/tv
NAV USD 102,38 USD 102.30 Cash & Swap Collater_al 30.96%  Investment Grade Bond _C_DS 6.60%
: Global Macro Strategies 12.59%  Mortgage Backed Securities 5.31%
High* UsD 105.77 UsD 105.65 US Equities 9.21%  Agriculture 4.50%
Low* UsD 97.85 usb 97.74 Precious Metals 8.90%  Commodities 3.94%
* Based on since inception month end prices Japanese Equities 7.11%  Global Equities 3.57%
106 Emerging Markets Equities 6.85%  Event Driven Strategies 0.47%
R TOP FIVE HOLDINGS
a 102 Holdings Asset Class Sub-Asset Class % of NAV
é TOPIX TR Index (Tokyo) GS Equity Strategies Japanese Equities 7.11%
ET S&P 500 Information Tech. TR Index Equity Strategies US Equities 4.98%
Gold Bullion Securities Ltd Alternative Strategies Precious Metals 4.91%
98| BH Macro Ltd Real Asset Strategies Global Macro Strategies 4.55%
— Class A Dis (A) ETFS Agriculture DJ-UBSCI Real Asset Strategies Agriculture 4.50%
% ‘ ‘ ‘ ‘ | Total: 26.05%
9/09 3/10 9/10 3/11 1 3/12
Fund Size USD 76 Million
Number of Holdings 31

" Rated “AA” in its latest review in April 2011,

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.
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