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For the month of November, the MSCI Asia excluding
Japan index rose 0.6% in US dollar terms. Gains were led
by Singapore and Hong Kong while Taiwan and
Philippines lagged. The Healthcare, Financials and
Consumer Staples sectors exhibited the best momentum
for the month while the Industrial and Energy sectors
struggled.

The US government made substantial progress towards
reaching an agreement on tax reforms which could have
important implications on corporate earnings, currency
movements and bond yields. Beneficiaries would include
financials stocks while technology stocks could see profit
taking.

The Singapore market was propelled by gains in banking
stocks on the back of improvements in credit costs and
loans growth. Shares of Development Bank of Singapore,
United Overseas Bank and Overseas Chinese Banking
Corporation rose by 8.3%, 6.4% and 5.7% respectively?.

Source:
1 Bloomberg, November 2017

Banking stocks in Hong Kong were similarly lifted by
prospects of better margins as central banks around the
world start tightening monetary policy.

Technology shares in Taiwan were hurt by profit taking
and negative earnings revisions in several segments of the
supply chain

The Philippines market was dragged down by shares of
telecommunication service providers after the government
announced plans to introduce a third player.

The momentum in Asian markets look set to take a pause
as investors lock in profits after significant gains thus far
this year. Technology stocks appear to be bearing the
brunt of the selloff while a rotation into financial shares is
keeping the indices well supported.
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Brandywine Global Legg Mason is a leading global investment company committed to helping
clients reach their financial goals through long term, actively managed
investment strategies.

Clarion Partners

ClearBridge Investments
e Over US$755 billion* e A diverse family of e Over a century of

EnTrustPermal in assets invested specialized experience in

Martin Currie worldwide in a broad investment identifying

QS Investors mix of equities, f_ixed _manage_rs, each with opportgnities and
income, alternatives its own independent delivering astute

RARE Infrastructure and cash strategies approach to research  investment solutions

Royce & Associates and analysis to clients

Western Asset Management * As of 31 October 2017.

With effect from 3 April 2017, the fund names for Legg Mason Western Asset Asian Enterprise Trust and Legg Mason Western Asset
Singapore Opportunities Trust have been changed to Legg Mason Asian Enterprise Trust and Legg Mason Singapore Opportunities
Trust respectively. Havenport Asset Management is appointed as the sub-manager for Legg Mason Asian Enterprise Trust and Legg
Mason Singapore Opportunities Trust with effect from 1 April 2011. With the appointment of Havenport as the Sub-Manager, it is
expected that the same team of people (originally from LMAMS) with the same investment processes will continue to manage the
portfolio of the Equity Funds.

IMPORTANT INFORMATION

Source: Havenport Asset Management. This document is issued by Legg Mason Asset Management Singapore Pte. Limited in
Singapore (“Legg Mason”) (Registration Number (UEN): 200007942R). This document is for information only and does not constitute
an offer or invitation to the public to purchase any shares in any fund in Singapore.

This document is for information only and is not intended to provide investment advice. All data, opinions, estimates and other
information are provided as of the date of this document and may be subject to change without notice. Where past performance is
quoted, such figures are not indicative of future performance. Investors intending to subscribe for any units or shares of a fund should
refer to the Fund’s most current offering document. INVESTMENT INVOLVES RISKS. Please refer to the offering documents for
further details, including the risk factors. Although information has been obtained from sources that Legg Mason believes to be
reliable, no guarantee can be given as to its accuracy and such information may be incomplete or condensed and may be subject to
change at any time without notice.

Any views expressed are opinions of the respective investment affiliates/sub-manager as of the date of this document and are subject
to change based on market and other conditions without notice and may differ from other investment affiliates or of the firm as a
whole. These opinions are not intended to be a forecast of future events, a guarantee of future results or investment advice. The
mention of any individual securities/ funds should neither constitute nor be construed as a recommendation to purchase or sell
securities, and the information provided regarding such individual securities/ funds is not a sufficient basis upon which to make an
investment decision. Portfolio allocations, holdings and characteristics are subject to change at any time. Legg Mason, its affiliates,
officers or directors, may have an interest in the acquisition or disposal of the securities mentioned herein. Distribution of this
document may be restricted in jurisdictions, other than Singapore. Any person coming into possession of this document should seek
advice for details of, and observe such restrictions (if any).

Neither Legg Mason nor any officer or employee of Legg Mason accepts any liability whatsoever for any loss arising from any use of
this document or its contents. The information in this document is confidential and proprietary and may not be used other than by the
intended user. This document may not be reproduced, distributed or published without prior written permission from Legg Mason.
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