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INVESTMENT COMMUNITY SHOWS SUPPORT FOR RESOURCES TAX DESPITE
NEGATIVE IMPACT FOR INVESTORS - SURVEY

SYDNEY - 26 May 2010 — A sample of the investment community has shown majority support for
the government's proposed super profits tax on the resources sector - despite the vast majority
believing the tax will negatively impact investor portfolios.

At the Legg Mason Investment Symposium in Sydney this morning attendees were asked:
Speaking as an Australian citizen, do you agree with the concept of the proposed super tax on
Australian resources companies?

Sixty percent of the audience said yes.

When asked: From the perspective of client investment portfolios, would the impact of the
proposed super tax be positive or negative?

An overwhelming 81 per cent of respondents said they believed the tax would have a negative
impact on investment portfolios.

Mr Reece Birtles, CIO of Legg Mason Australian Equities, said Australians understand the merit
of a super profits tax on extraction of Australian resources.

"Investor concerns are around the very low return on investment hurdle for taxing super profits
and the impact on Australia's sovereign risk rating and future investment given the retrospective
nature of the change," he said.

The surveyed audience was made up of financial advisers, investment managers, asset
consultants, research analysts and other members of the investment community.
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About Legg Mason Australian Equities

Legg Mason Australian Equities is an asset management business that relies on fundamental
research to provide superior investment outcomes for Australian institutional investors and
platform providers. A disciplined investment philosophy is applied to an extensive product range,
including Australian core equities, Australian value equities, Australian small companies,
Australian property securities, tactical asset allocation and multi-sector strategies. Legg Mason
Australian Equities comprises an experienced and stable investment team whose remuneration is
aligned to investment performance outcomes. Legg Mason Australian Equities is part of Legg
Mason Asset Management Australia, a subsidiary of Legg Mason Inc. More information can be
found at www.leggmason.com.au
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About Legg Mason, Inc.

Legg Mason, Inc. ("Legg Mason") is one of the world's largest asset managers, dedicated solely
to managing money. With over 100 years of history Legg Mason has built up a strong heritage
and now manages US$685 billion across global equity, fixed income, property and alternative
investment markets. Legg Mason's presence extends worldwide with subsidiaries' offices based
in the U.S., Canada, U.K., France, Germany, Luxembourg, Spain, Poland, Australia, Japan, Hong
Kong, Taiwan, Singapore, Chile and Brazil. ( as at 31 March 2010)

The information in this document is of a general nature only and is not intended to be, and is not, a complete
or definitive statement of matters described in it. It has not been prepared to take into account the
investment objectives, financial objectives or particular needs of any particular person. Legg Mason Australia
does not guarantee any rate of return or the return of capital invested. Investments are subject to risks,
including, but not limited to, possible delays in payments and loss of income or capital invested. These
opinions are subject to change without notice and do not constitute investment advice or recommendations.
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