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Legg Mason Western Asset US Adjustable Rate Fund
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SUB-INVESTMENT MANAGER
Western Asset Management

ABOUT THE FUND

The Fund seeks to provide high current income
and to limit the degree of fluctuation of its Total
Asset Value resulting from movements in interest
rates. The Fund seeks to achieve this by investing
at least 80% of its Total Asset Value in various
types of adjustable rate debt securities issued by
U.S. issuers, including variable rate securities,
floating rate securities and adjustable rate
mortgage-backed and asset-backed securities that
are structured as debt securities.

FUND DETAILS

Reference Currency US Dollar
Management Fee 1.10% p.a.
Fund Launch Date 20 April 2007
Performance Inception
Date
- Class A Acc USD 1 April 2003
Domicile Dublin, Ireland
Bloomberg Ticker LUSARAA ID
FUND SNAPSHOT

Class A Acc
NAV UsD 95.13
High* UsD 100.82
Low* USD 68.62

* Based on since inception month end prices. NAV history for
Class A Acc share starts on 20 April 2007.
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Fund Size , UsD 21 Million
Current Yield 0.90%
Weighted Average Life 4.11 years
Effective Duration? 0.54 years
S&P Credit Quality? AA

" 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.net.cn

PERFORMANCE

YTD 3 Months 1 Year 3 Years 5 Years Since Inception
Class A Acc -0.63% -0.07% -0.63% 24.45%  -3.72% 3.59%
Benchmark 0.14% 0.02% 0.14% 0.82% 8.34% 19.48%
Calendar Year 2011 2010 2009 2008 2007 2006
Class A Acc -0.63% 10.77% 13.06% -23.35% 0.92% 3.66%
Benchmark 0.14% 0.20% 0.47% 2.39% 4.96% 4.79%

- 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. Past performance is not indicative of future results.

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

- 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 : Citigroup 6-Month U.S. Treasury Bill Index.

SECTOR ALLOCATION
M Mortgage-Backed Securities 48.95%

B Government - Nominal 24.13%
M Corporate - Investment Grade 13.70%
M Asset-Backed Securities 7.98%
Cash & Cash Equivalents 4.32%
Corporate - High Yield 0.92%

S&P CREDIT QUALITY ALLOCATION

% of NAV % of NAV

AAA 39.22% BB 0.42%
AA 37.35% B 2.80%
A 13.30%  CCC & Below 0.92%
BBB 1.68%  Cash & Cash Equivalents 4.32%

TOP TEN HOLDINGS

% of NAV % of NAV

Renaissance Home Eq L 0.79 25.12.33 5.65% FHLMC Agency Note 0.22 06.05.13 2.40%
Struct. Asset Sec Corp 1.23 25.08.28 3.66% FFCB Agency Note 0.24 29.11.12 2.40%
Renaissance Home Eq L 0.73 25.08.33 3.04% FNMA Agency Note 0.28 23.11.12 2.40%
Residential Asset Sec 0.69 25.05.34 2.89% FNMA Agency Note 0.28 03.12.12 2.39%
Morgan Stanley 0.91 20.06.12 2.40%  Struct. Asset Sec Corp 0.69 25.09.33 2.37%
Total: 29.60%

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.

Risk Factors: Investment involves risks. By comparing to the main stock market like US securities, investing in some kind of securities may
involve higher risk. Investors should consider the relevant risk prior to any subscription. The value of shares may go down as well as up;
investors may not possible to get their investment principal. The fluctuation of the exchange rate may lead to the value of the offshore
investment go down as well as up.

Investing in this fund should consider as part of the investment portfolio only and should not consider as the whole investment portfolio.
For other risk and fund details, please refer to the fund extract prospectus.

The content of this document is only for the People’s Republic of China (“PRC") investors investing in the QDII Product offered by PRC's
commercial bank in accordance with the regulation of China Banking Regulatory Commission.

Investors should read the offering document prior to any subscription. Please seek advice from PRC’s commercial banks and/or other professional
advisors, if necessary.

This fund is authorized by the Securities and Futures Commission; however, the authorization does not imply official approval or recommendation.
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