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Legg Mason Brandywine
Global Opportunistic
Fixed Income Trust

Investment objective

The Legg Mason Brandywine Global Opportunistic Fixed
Income Trust (the “Trust’) aims to outperform the Citigroup
World Government Bond Index (AUD hedged) by 2% p.a.
over three to five years (before fees).

Investment strategy

TheTrust is an actively managed portfolio of sovereign bonds,
corporate bonds, mortgage securities and currencies. The
sovereign bonds component can include debt issued in
emerging markets, up to 15% of the total trust value. Currency
exposure is predominantly hedged to the Australian dollar,
although theTrust has an actively-managed component (up Key features of the Trust
to 25%) as an additional source of potential value add.

Investment style RETURN Outperform the benchmark by 2% p.a.

] ) OBJECTIVE over three to five years (before fees)
The investment style of the fund manager is based on a

benchmark-agnostic, value-driven approach.The fund manager

seeks to identify relative value in fixed income and currency BENCHMARK  Citigroup World Government Bond
markets globally, and then concentrate the investment strategy Incterc G LlbTeteizel

in those undervalued markets where they believe economic

conditions provide the best opportunity for declining interest POSITION 5% corporate bond issuer limit
rates (higher bond prices). Portfolio positions may deviate LIMITS maximum individual holding, 20%
significantly from the benchmark weighting, given the fund maximum sector holding

manager’s belief that the value of fixed income benchmarks
as an investment guide are limited by the nature of their

. . . . HEDGING At least 75% hedged to AUD. Actively
construction (ie. bas?(_j on the size of debt issued, rather POLICY managed currency exposure up to 25%
than value opportunities).

About the fund manager TRUST CREDIT  Average weighted rating of A or higher

The fund manager of theTrust is Brandywine Global (Brandywine), RATING
a Legg Mason fund manager.

Brandywine was established in 1986, and is based in EMERGING N 15% 6 e TUSE N
Philadelphia. With 150 employees worldwide, the firm MARKETS 5% for any emerging market country
manages $US33 billion in AUMs.

Brandywine's dedicated fixed income team is composed DURATION Between one and ten years

of portfolio managers, analysts and traders with decades LIMITS

of combined experience. Head portfolio managers David
Hoffman and Stephen Smith both have 35 years
of investment experience.

Investment Partners
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Portfolio update Top 5 countries (%) as at 31 December 2011
Given the Australian version of the Legg Mason
Brandywine Global Opportunistic Fixed Income Trust
has only recently commenced, the information below

is drawn from the Global Opportunities Fixed Income
Hedged Composite in Australian dollars. While both
invest according to the same investment strategy, there
is no guarantee that performance will be equal between
the two products.

Poland

UK

Mexico

Australia

USA

Performance before fees as at 31 December 2011

Key Statistics

Number of securities 40

Modified duration 6.8 years
Current yield 4.9%

Tyr 3yrp.a. Since Inception®

Further information

Please contact visit www.leggmason.com.au
or contact your Business Development Manager

| Legg Mason Brandywine Global Fixed Income Composite (hedged to AUD)

= Citigroup World Government Bond Index

Past performance is not a reliable indicator of future performance. Beau Titchkosky VIC 0410 407 046
* Ingeption date 31 March 2007, Peter Adaley NSW 0408 224 783

Haydn Scott VIC 0438 341 476

Asset allocation (%) as at 31 December 2011

® 585 Government

® 102 Cash

® 10.0 Government agencies
® 14.7 Corporate

® 66 Other

Any reference to “Legg Mason Australia” is a reference to Legg Mason Asset Management Australia Limited ABN 76 004 835 849 AFSL 240827. Neither Legg Mason Australia, nor any of
its related parties, guarantee the repayment of capital or performance of any of the trusts referred to in this document. Past performance is no guarantee of future performance.
Applications to invest in the Legg Mason Brandywine Global Opportunistic Fixed Income Trust can be made using an application form comprising part of the current Product Disclosure
Statement, which is available from our offices or on our website at www.leggmason.com.au. Certain eligibility criteria applies. Legg Mason Australia does not guarantee the accuracy
or completeness of this document. To the extent permissible by law, Legg Mason Australia accepts no liability in contract, tort (including negligence) or otherwise for any loss or damage
suffered as a result of reliance on this document. This document does not constitute investment advice, and has not been prepared to take into account the investment objectives, financial
objectives or particular needs of any particular person. Before making an investment decision you should read the Product Disclosure Statement carefully and you need to consider,
with or without the assistance of a financial advisor, whether such an investment is appropriate in light of your particular investment needs, objectives and financial circumstances.
The Zenith Investment Partners (“Zenith”) ABN 60 322 047 314 rating (recommended February 2012) for Legg Mason Asset Management Australia Limited referred to in this document is limited to
“General Advice” (as defined by section 766B of Corporations Act 2001) and based solely on the assessment of the investment merits of these financial products on this basis. It is not a specific
recommendation to purchase, sell or hold the relevant products, and Zenith advises that individual investors should seek their own independent financial advice before investing in these products.
The rating is subject to change without notice and Zenith has no obligation to update these documents following publication. Zenith usually receives a fee for rating the fund manager and products
against accepted criteria considered comprehensive and objective.



