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Important Information

The minimum CPF interest rate for the Ordinary Account (OA) is 2.5% per annum. As announced in September 2020,
the Government will maintain a 4% per annum minimum rate for interest earned on all Special Account and
Medisave Account (SMA) and Retirement Account (RA) monies until 31 December 2021. Interest rates on all CPF
account monies will be subject to a minimum rate of 2.5% per annum unless otherwise announced by the
Government. The first S$60,000 of your combined CPF accounts earns an extra 1% interest. To enable members to
earn extra interest, only monies in excess of $S$20,000 in your OA and S$40,000 in your Special Account can be
invested. Please visit the CPF Board website for information on how the CPF interest rate is calculated. Investors
should note that the applicable interest rates for each of the CPF accounts may be varied by the CPF Board from time
to time. Subscriptions using CPF monies shall at all times be subject to inter alia the regulations and such directions
or requirements imposed by the CPF Board from time to time.

The Legg Mason Western Asset Asian Bond Trust, Legg Mason Western Asset Global Bond Trust and Legg Mason
Western Asset Singapore Bond Fund may invest in derivatives for hedging and/or efficient portfolio management
purposes. The Legg Mason Martin Currie Southeast Asia Trust may invest in derivatives for hedging and/or efficient
portfolio management purposes, and transferable securities embedding a financial derivative may be used for the
purposes of hedging, efficient portfolio management and/or optimizing returns. The Legg Mason Martin Currie
Southeast Asia Trust may have net asset values with higher volatility characteristics as a result of their portfolio
management style. Please refer to the prospectus for more information.

This Report is prepared by Legg Mason Asset Management Singapore Pte. Limited, an indirect wholly-owned
subsidiary of Franklin Resources, Inc., a global investment management organization with subsidiaries operating as
Franklin Templeton, is for information purposes only. It does not constitute an offer or solicitation to buy or sell units
of these funds. It must be appreciated that the price of units can fall as well as rise and past performance is not
necessarily a guide for future performance. Any forecasts made are not necessarily indicative of the likely or future
performance of the fund. All applications for units in the fund must be made on the application forms accompanying
the prospectus. Investors should read the prospectus available from Legg Mason Asset Management Singapore Pte.
Limited or its authorized distributors prior to any subscription.
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Investment Manager’s Report
As at 30 September 2020

Global Fixed Income

Market Review

Global risk sentiment deteriorated during September as COVID-19 case numbers continued to rise and economic
activity showed signs of slowing. Global government bond yields declined on the prospect of a prolonged period of
ultra-low central bank interest rates and subdued inflationary pressures. Despite progress on a COVID-19 vaccine, the
focus returned to rising case numbers across the US and Europe, as well as the reintroduction of local lockdown
measures. While restrictions are less stringent and more targeted than those imposed in March, European
purchasing manufacturers’ index surveys showed a loss of momentum, with the hard-hit services sector falling back
into contraction. There was progress on further US fiscal support. It still proves elusive, however, with tensions
between the Democratic and Republican parties ahead of the US presidential election. Supported by the policy easing
efforts of the European Central Bank (ECB) and European Commission, spreads between peripheral European
government bond yields and those on German bunds narrowed. Credit sectors underperformed with high-yield and
hard currency Emerging Market (EM) bonds among the worst performers. The US dollar strengthened over the
month as investors’ risk appetite fell, leading to an increased demand for the world’s reserve currency.

Outlook and Strategy

Western Asset’s base case outlook is for an elongated, U-shaped global economic recovery. We expect the battle
against COVID-19 will take time; however, we are encouraged by signs of progress in the global race for a vaccine
and the decline in global mortality rates. Forceful policy action to date has buoyed global economic activity and
restored market functioning. We expect central banks to remain extraordinarily accommodative, especially in light of
subdued global inflation pressures, and to remain so until the recovery clearly begins. We remain wary of the
upcoming US presidential election and post-Brexit trade negotiations, as these have the potential to disrupt
economic and financial market activity. Given that the timing and slope of an eventual recovery are the greatest
uncertainties, we believe our global portfolios are positioned to withstand further market volatility, yet remain flexible
enough to capture exceptional value opportunities as they appear. To manage portfolio volatility in the near term, we
have trimmed positioning in EM currencies and rates, and added underweight positions in the Canadian dollar and
Australian dollar for additional hedging ballast. We hold modest exposures in peripheral and semi-core European
bonds, which we believe will continue to benefit from the ECB and European Union (EU) support programs. We are
maintaining exposure to longer-dated US Treasuries for diversification, and to inflation-linked bonds in the US,
Europe and Japan, as we believe inflation expectations will recover further over time. Our bias in the near term is to
remain overweight corporate bonds, especially in financials and through higher-quality issuers with robust
franchises, solid balance sheets and the wherewithal to survive in challenging environments.
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As at 30 September 2020

Asian Fixed Income Review

Market Review

For the month of September, we saw relatively steady performances coming out of Asian credit, with USTs not being
much of a factor in terms of returns (for example, UST 10-years ended September at 0.68% after having begun the
month at 0.67%). The JACI FINS CORP Index was relatively flat in September, bringing the year-to-date (YTD)
September 2020 performance to +3.9%, while the JACI NONFINS CORP Index was also relatively flat during the
month, which meant the YTD September 2020 performance stayed at 6.2%. On a sector basis and beginning with
Asian financials, we saw bank seniors in south Korea and Southeast Asia mostly unchanged in terms of spreads,
while Indian bank/NBFC seniors saw their spreads widen 10-20 basis points (bps).

Outlook and Strategy

Global manufacturing Purchasing Mangers’ Indexes (PMls) continued to expand in August, increasing to 52.3 from
50.8 in July. The Global New Orders Index rose to a 31-month high at 55.7. The ratio of new orders to inventories
now exceeds the previous cycle highs reached in 2017, a strong signal for future manufacturing activity and global
trade. A robust recovery began in May as the reopening of economies produced a burst in consumer goods
spending, surging more than 20% in May and June. This pickup has combined with earlier forced shutdowns to
depress stock-building at midyear. Capital expenditure (CAPEX) recovery and business investment, however, will
likely be subdued, on the back of weakness in earnings and uncertainty over the pandemic’s trajectory. Containment
fatigue is setting in, with governments correspondingly losing their appetite to continue with mobility curbs or
lockdowns. The challenge will be the strain on healthcare systems even if mortality broadly remains low, as doctors
gain experience with managing the disease. While there are early signs of progress on vaccines, even if challenges of
effectiveness, production and delivery were overcome, COVID-19 would continue to pose risks and remain a lingering
concern. It will be some time before social and business travel return to normal. Living with the virus will be the
reality in the medium term. Market confidence, though, will be fundamentally underpinned by policymakers having
demonstrated their willingness to do whatever it takes to prop up their economies.

US-China rivalry goes beyond whoever ends up winning the November elections on multiple fronts, though the
primary perceived threat is that of the US’ national security with China’s technological ascendance. A Biden victory
could be risk-positive given a less combative, more consultative foreign policy approach, though Trump could
surprise with a reconciliatory shift once re-election is no longer a concern. In the longer term, de-globalisation,
strategic decoupling and insulating supply chains from disruptions will increase cost while employment and
technological shifts continue to weigh on job and income growth. Political risks and geopolitical machinations will
weigh heavily on business and investor confidence in the last quarter of the year. Living with geopolitical uncertainty
and tensions by increasing the robustness of supply chains, the diversification of production and business operations
will underpin business decisions going forward.

August trade data from Greater China confirm the solid recovery in global demand this quarter, reflecting the
broadening recovery in global goods demand amid the re-opening of economies. Pent-up demand for medical
equipment and electronics have continued to anchor China’s exports since April, with the goods trade surplus
averaging US$50 billion per month. China is on track for a US$360 billion (2.5% of Gross Domestic Product (GDP))
current account surplus this year. China’s retail sales posted its first growth since the pandemic outbreak; headline
sales expanded 0.5% in August. Industrial production also gathered momentum; growth picked up to 5.6% YoY in
August from 4.8% in the previous two months. There is an increasing policy focus towards “dual circulation”, first
mentioned on May 14 by Xi Jinping at the politburo meeting, where participants stressed the importance of
exploiting the “advantages of China’s super-large market” to create a “new development pattern”, in which domestic
and foreign markets boosted one another in a “dual circulation”. Xi Jinping said as much in further comments on the
new direction, noting that the Chinese economy has already been changing to one “where internal circulation plays
the main role”. In the future, the distinctive feature of the domestic market guiding the national economy will become
even more obvious. Short-term interest rates have already rebounded to pre-Covid levels, guiding M2 and credit
growth lower. New property sales surged 27% YoY in August, reaching their highest level in three years, despite
prudential measures to curb the market. China’s property prices have to be managed by macro-prudential policies, as
China’s housing prices are mostly driven by structural factors such as land auction policies, limited land allocation for
residential property construction, and the inadequate public housing provided by the governments in large cities.
Rising property prices though will anchor the People’s Bank of China’s cautionary stance to avoid sending signals of
monetary largesse. Most migrant workers have returned to work. Wage inflation is feeding through to Consumer
Price Index (CPI) inflation next year, guiding it higher to 2.8% at the end of next year from an expected 1.8% rate at
the end of this year, as food price inflation still has room to decline.
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Asian Fixed Income Review (continued)

In its latest estimate, Asian Development Bank expects Asia as a region to decline by 0.7% in 2020, the first regional
contraction since 1962, with only China bucking the contraction malaise with a growth of 1.8%. However, in the
aftermath of Covid, growth for developing Asia is expected to rebound by a strong 6.8% in 2021 led by China (+7.7%),
India (8.0%) and Indonesia (5.3%). For now, Asia’s recovery continues to be led by exports out of North Asia, driven
primarily by inventory restocking as well as medical-related demand. Taiwan’s August exports accelerated
significantly, partly reflecting the impact of the US restrictions on Huawei-related tech exports (effective September
14), which boosted last-minute shipments by Taiwan exporters. Asian economies benefit from both fiscal and
monetary policy space, the only exception being India and Malaysia with higher public-debt ratios than their peers.
While core inflation remains subdued in most Asian countries, headline inflation might see a spike due to oil price
inflation. Asian central banks are expected to keep policy rates at current levels heading into the end of the year, even
though there is clearly room for further easing with most countries having low foreign currency debt and strong
current account surpluses. The policy pause is also driven on one hand by the increasing challenges with monetary
policy transmission as well as the intent to maintain monetary policy space if growth conditions deteriorate. Bank of
Thailand’s focus has shifted away from rate cuts towards more targeted tools aimed at expediting debt restructuring
and facilitating credit access while Bank Indonesia seeks to maintain exchange rate stability.
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Singapore Fixed Income

Market Review
In Singapore, the Singapore Government Bond Market saw gains of 0.89%, bringing year-to-date gains to 7.49%. The
three-month SIBOR rate was unchanged at 0.41%.

Industrial production (IP) rose 13.9% month-over-month (MoM) on a seasonally adjusted (sa) basis in August, largely
beating market expectations. This translated into an upbeat year-over-year (YoY) growth of 13.7%. August non-oil
domestic exports(NODX) exceeded expectation printing at 7.7% YoY. This was above July's revised print of 5.9% YoY
as well as the market consensus figure of 3.3%YoY. On a MoMsa basis, the August data was up 10.5%. The
improvement in exports was broad-based with electronics (+5.7% YoY) leading the way. In terms of which regions
saw the most increase in exports from Singapore, China led the way, gaining 24.5% YoY with the European Union
(EU), US and Taiwan also showing noticeable gains.

The Monetary Authority of Singapore’s (MAS) measure of the core Consumer Price Index (CPl), which excludes
private road transport and accommodation, fell by a slightly smaller 0.3% YoY in August compared to July’s 0.4%
decline. Headline inflation was unchanged at -0.4% YoY in August as a result of a slightly sharper fall in private sector
transport cost (-2.3% YoY) that have more than offset the moderate decline in core. Although accommodation costs
continued to embark on a gradual recovery path (+0.4% YoY), growth was slightly slower than that of 0.5% YoY in 2Q,
and not enough to lift headline inflation out of deflation.

Outlook and Strategy

Global manufacturing Purchasing Mangers’ Indexes (PMls) continued to expand in August, increasing to 52.3 from
50.8 in July. The Global New Orders Index rose to a 31-month high at 55.7. The ratio of new orders to inventories
now exceeds the previous cycle highs reached in 2017, a strong signal for future manufacturing activity and global
trade. A robust recovery began in May as the reopening of economies produced a burst in consumer goods
spending, surging more than 20% in May and June. This pickup has combined with earlier forced shutdowns to
depress stock-building at midyear. Capital expenditure (CAPEX) recovery and business investment, however, will
likely be subdued, on the back of weakness in earnings and uncertainty over the pandemic’s trajectory. Containment
fatigue is setting in, with governments correspondingly losing their appetite to continue with mobility curbs or
lockdowns. The challenge will be the strain on healthcare systems even if mortality broadly remains low, as doctors
gain experience with managing the disease. While there are early signs of progress on vaccines, even if challenges of
effectiveness, production and delivery were overcome, COVID-19 would continue to pose risks and remain a lingering
concern. It will be some time before social and business travel return to normal. Living with the virus will be the
reality in the medium term. Market confidence, though, will be fundamentally underpinned by policymakers having
demonstrated their willingness to do whatever it takes to prop up their economies.

In its latest estimate, Asian Development Bank expects Asia as a region to decline by 0.7% in 2020, the first regional
contraction since 1962, with only China bucking the contraction malaise with a growth of 1.8%. However, in the
aftermath of Covid, growth for developing Asia is expected to rebound by a strong 6.8% in 2021 led by China (+7.7%),
India (8.0%) and Indonesia (5.3%). For now, Asia’s recovery continues to be led by exports out of North Asia, driven
primarily by inventory restocking as well as medical-related demand. Taiwan’s August exports accelerated
significantly, partly reflecting the impact of the US restrictions on Huawei-related tech exports (effective September
14), which boosted last-minute shipments by Taiwan exporters. Asian economies benefit from both fiscal and
monetary policy space, the only exception being India and Malaysia with higher public-debt ratios than their peers.
While core inflation remains subdued in most Asian countries, headline inflation might see a spike due to oil price
inflation. Asian central banks are expected to keep policy rates at current levels heading into the end of the year, even
though there is clearly room for further easing with most countries having low foreign currency debt and strong
current account surpluses. The policy pause is also driven on one hand by the increasing challenges with monetary
policy transmission as well as the intent to maintain monetary policy space if growth conditions deteriorate. Bank of
Thailand’s focus has shifted away from rate cuts towards more targeted tools aimed at expediting debt restructuring
and facilitating credit access while Bank Indonesia seeks to maintain exchange rate stability.

Singapore’s near-term growth outlook remains challenging alongside other open economies as the impact from a
lockdown of borders continue to weigh on tourism, business travel and auxiliary demand from services to
commercial property. The structural shifts as a result of trade tensions, however, will create opportunities as firms
see Singapore as a relatively stable base of political and social stability as a regional outpost. For as long as
policymakers are able to manage domestic sociopolitical challenges arising from the economy’s openness and
continue to be an ideal regional hub in various sectors, structural growth opportunity will persist. A strong reserves
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Singapore Fixed Income (continued)

position, political stability and fiscal space will allow for policy response should headwinds arise from either rising
geopolitical tensions or a re-surgence of COVID-19 even as the government seeks to pave a path back to normalcy.
Besides offering the highest nominal yield (along with Australia) among AAA rated countries, the 10-year SGS
compares favourably in terms of real-yield expectations among higher-rated Asian local currency bonds. Singapore’s
insurance industry assets have been growing at approximately 10% annually, with more than 50% held in debt
securities (versus approximately 35% in equities). This is likely to support SGS duration demand in an environment of
external growth headwinds. In terms of strategy, we continue to adopt a tactical approach to positioning across the
SGS curve in view of global growth headwinds. We will seek to bolster carry-through exposure in high quality
corporate and bank credits.
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Asean Equities

Market Review

Almost all markets in Asia were weak in September echoing the wider risk-off environment globally. Within ASEAN,
Indonesia and Thailand both significantly underperformed on the re-introduction of strict COVID measures and
political unrest respectively. The Philippines was the most positive, only marginally down -0.3%.

Indonesia implemented significant restrictions on movement/socialising in Jakarta, which are expected to last until at
least mid-October. Unfortunately, at the time of writing, national daily case numbers continue to rise. In the context of
the second-quarter Gross Domestic Product (GDP) decline of -5.3% year on year (YoY), this has led to expectations for
a further delay in the economic recovery. With the rupiah weakening by -2.1% versus the US dollar during the month,
Bank Indonesia reiterated its focus on exchange rate stability. The central bank is facing a tough trade-off between
stability and growth stimuli; any further rate cuts are likely to depend on moves in the currency.

Although most domestic economic activity has resumed in Malaysia, the government confirmed during September
that no international tourists will be permitted to enter the country in 2020. The government has continued to provide
small incremental economic support packages to a cumulative total of approximately 20% of GDP. Despite this,
expectations are for GDP to decline by -4.0% in 2020 followed by a fairly lacklustre recovery of +4.8% in 2021. Political
uncertainty remains elevated, with an election now looking more likely in 2021.

Outlook and Strategy

The market continues to look expensive at one standard deviation above its 10-year history on FY21 price/earnings
(p/e) ratio, making it the third most expensive market in Asia—although earnings estimates continue to rise in
aggregate. However, market performance, valuations and earnings estimates are all somewhat skewed by the rubber
glove companies which now represent 15% of the index.

Having faced challenges with COVID cases in dormitories over recent months, Singapore has successfully managed
to reduce new cases to low levels. The next challenge will be how the government chooses to open up activities and
the borders—although the economic statistics do suggest that the measures taken so far are driving improved
numbers, with non-oil exports and industrial production numbers for August both up strongly YoY. The jobs support
scheme has also been extended to March 2021, although the level of tapering varies by sector.

With the Singaporean economy heavily dependent on global trade and with the market having a high weighting to
banks, which have been disproportionately impacted by the pandemic, the stock market has continued to be weak
(although it has performed broadly in line with MSCI ASEAN). The market continues to trade close to 30-year lows on
a price/book (p/b) ratio of 1.0x; however, on a p/e basis the market is broadly in line with history, with consensus
earnings forecasts now stabilising.

With the seven-day moving average of new COVID cases in single digits since May, Thailand has been a relative
success story in terms of managing the virus. Consequently, on certain measures—such as Bangkok traffic data and
mall footfall—the country is as close to normality as it is possible to be in the current circumstances. Unfortunately,
the one major exception to this is tourism, which is both a key part of the economy and remains extremely weak.

This has been exacerbated in September by a wave of unprecedented protests by student-led groups calling for
constitutional reforms and curbs on the power of the monarchy. These protests would have been unthinkable under
previous monarch King Bhumibol, and a general strike has been called for 14 October—which could represent a
flashpoint and requires careful monitoring. The Trust continues to hold a significantly lower allocation to Thailand
relative to the wider index, primarily reflecting our concerns with the political situation, lack of growth and expensive
valuations. The government confirmed a further one-month extension of the General Community Quarantine in the
economically critical Metro Manila. However, despite this, more businesses are expected to be permitted to reopen or
increase capacity.

The latest survey conducted by the Philippine central bank suggest that consumers and businesses have turned
pessimistic for the third quarter of 2020, with weakened consumer spending and increased unemployment expected
anticipated in final quarter of the year. An arrangement on credit card interest rate caps was agreed in late September
which may help to alleviate some of this pressure. However, there are some signs of improvement—for example,
overseas worker remittances continuing to improve, with July printing a second consecutive month of approx. +7.8%
YoY growth, well above expectations & bringing YTD remittances to -2.4% YoY.
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Asean Equities (continued)

Although there are some signs of COVID rates stabilising, the country has not handled the pandemic particularly well
and the economic impact remains significant. Valuations certainly help to compensate for this to some extent,
although the relatively limited stimulus from the government appears to have been more focused on supporting the
most vulnerable and avoiding the very worst impact, rather than necessarily providing a strong economic stimulus to
the economy. Estimate revisions remain extremely weak, suggesting very few corporates are seeing any estimate
upgrades in the short term. Although the Philippines market remains weak, as a more domestically focused economy
(supplemented by income from overseas workers) it has performed a little better than most of the wider ASEAN
region.
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Statement of Total Return (Unaudited)
For the half year ended 30 September 2020

Income
Dividend income

Interest income

Less: Expenses
Audit fee

Custody fee
Management fee
Trustee fee
Registration fee
Professional fee
Valuation fee

Goods & services tax
Transaction cost

Other expenses

Net gains

Net gains or losses on value of investments
Net gains/(losses) on investments

Net foreign exchange losses

Total return for the half year before income tax

Less: Income tax

Total return/(deficit) for the half year
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30/09/2020 30/09/2019
$ $
1,677,069 2,382,473
- 11
1,677,069 2,382,484
11,081 11,231
15,973 23,637
490,544 705,783
22,510 31,837
9,778 9,767
17,863 15,385
11,309 14,897
1,812 6,492
73,686 30,486
9,223 8,144
663,779 857,659
1,013,290 1,524,825
3,867,721 (1,448,861)
(37,346) (17,147)
3,830,375 (1,466,008)
4,843,665 58,817
(129,022) (140,276)
4,714,643 (81,459)




Legg Mason Martin Currie Southeast Asia Trust

Statement of Financial Position (Unaudited)
As at 30 September 2020

30/09/2020 31/03/2020
$ $
ASSETS
Portfolio of investments 59,608,005 56,860,400
Cash and bank balances 1,232,234 1,860,376
Receivables 242,718 349,677
Total assets 61,082,957 59,070,453
LIABILITIES
Payables 541,145 342,644
Purchases awaiting settlement 66,757 -
Total liabilities 607,902 342,644
EQUITY

Net assets attributable to unitholders 60,475,055 58,727,809
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Statement of Movements of Unitholders’ Funds (Unaudited)

For the half year ended 30 September 2020

Net assets attributable to unitholders at the beginning of the financial
period/year

Operations
Change in net assets attributable to unitholders resulting from operations

Unitholders’ contributions/(withdrawals)
Creation of units
Cancellation of units

Change in net assets attributable to unitholders resulting from net cancellation
of units
Total increase/(decrease) in net assets attributable to unitholders

Net assets attributable to unitholders at the end of the financial period/year

12

30/09/2020 31/03/2020
$ $
58,727,809 95,150,738
4,714,643 (23,333,738)
1,124,889 1,667,529
(4,092,286) (14,756,720)
(2,967,397) (13,089,191)
1,747,246 (36,422,929)
60,475,055 58,727,809




Legg Mason Martin Currie Southeast Asia Trust

Statement of Portfolio (Unaudited)
As at 30 September 2020

Percentage of
total net assets

Holdings Fair value attributable to
as at as at unitholders at
30/09/2020 30/09/2020 30/09/2020
$ %
By Geography (Primary)
Quoted Equities
Hong Kong
Dairy Farm International Holdings Limited 205,600 1,058,105 1.75
Jardine Strategic Holdings Limited 30,233 817,580 1.35
1,875,685 3.10
Indonesia
PT Astra International Inc Tbk 3,500,400 1,432,233 2.37
PT Bank Central Asia Tbk 717,700 1,784,323 2.95
PT Bank Mandiri Tbk 3,728,600 1,696,636 2.81
PT Indofood CBP Sukses Makmur Tbhk 2,433,000 2,248,788 3.72
PT Media Nusantara CitraTbk 13,872,500 916,323 1.51
PT Mitra Adiperkasa Tbk 17,574,700 919,018 1.52
PT Semen Indonesia (Persero) Thk 1,499,800 1,262,411 2.09
PT Telekomunikasi Indonesia Tbk 9,172,500 2,154,214 3.56
PT Uni-Charm Indonesia Tbk 8,648,900 1,154,477 1.91
13,568,423 22.44
Malaysia
Bermaz Auto Berhad 2,714,900 1,230,762 2.04
Fraser & Neave Holdings Berhad 120,700 1,272,780 2.10
Genting Berhad 463,600 484,297 0.80
Genting Malaysia Berhad 749,100 511,852 0.85
Lotte Chemical Titan Holding Berhad 866,100 606,023 1.00
Malayan Banking Berhad 667,900 1,584,126 2.62
Tenaga Nasional Berhad 311,600 1,074,801 1.78
6,764,641 11.19
Philippines
Ayala Corporation 109,040 2,115,470 3.50
Bloomberry Resorts Corporation 3,319,100 683,187 1.13
Century Pacific Food Inc 2,785,000 1,345,688 2.23
GT Capital Holdings Inc 120,331 1,309,231 2.16
Metro Pacific Investment Corporation 12,818,000 1,259,643 2.08
PLDT Inc 24,725 932,221 1.54
Puregold Price Club Inc 839,160 1,157,824 1.91
Robinsons Land Corporation 1,931,400 772,258 1.28
9,575,522 15.83
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Statement of Portfolio (Unaudited)
As at 30 September 2020

Percentage of
total net assets

Holdings Fair value attributable to
as at as at unitholders at
30/09/2020 30/09/2020 30/09/2020
$ %
By Geography (Primary) (continued)
Quoted Equities (continued)
Singapore
Ascendas Real Estate Investment Trust 893,000 2,893,320 4.78
City Developments Limited 158,600 1,206,946 2.00
DBS Group Holdings Limited 135,200 2,691,832 4.45
Singapore Exchange Limited 69,100 632,265 1.04
Singapore Technologies Engineering Limited 704,600 2,437,916 4.03
Singapore Telecommunications Limited 572,400 1,213,488 2.01
United Overseas Bank Limited 242,700 4,618,581 7.64
Venture Corporation Limited 126,200 2,428,088 4.02
18,122,436 29.97
Thailand
C.P. All Public Company Limited 796,000 2,066,077 3.42
Central Pattana Public Limited Company 674,200 1,234,395 2.04
Intouch Holdings Public Company Limited 717,400 1,683,914 2.62
Kasikornbank Public Limited Company 474,400 1,573,663 2.60
PTT Exploration & Production Public Company Limited 213,400 726,270 1.20
PTT Public Company Limited 1,825,800 2,516,979 4.16
9,701,298 16.04
Total quoted equities 59,608,005 98.57
Unquoted Equity
Singapore
Ezion Holdings Limited Call Warrant 14/04/20234 6,564,049 - -
Portfolio of investments 59,608,005 98.57
Other net assets 867,050 1.43
Net assets attributable to unitholders 60,475,055 100.00

A There is no readily available market quotation as the security is unlisted on the relevant exchange. The Manager made certain estimates and
assumptions to arrive at the fair value, after taking into account all relevant information. The actual proceeds that could be realised from the

sale of these shares could be different from the estimated fair value.
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Legg Mason Martin Currie Southeast Asia Trust

Statement of Portfolio (Unaudited)
As at 30 September 2020

Percentage of Percentage of
total net assets total net assets
attributable to attributable to
unitholders at unitholders at
30/09/2020 31/3/2020
% %
By Geography (Summary)
Quoted Equities
Hong Kong 3.10 4.48
Indonesia 22.44 20.84
Malaysia 11.19 8.99
Philippines 15.83 13.95
Singapore 29.97 34.07
Thailand 16.04 14.50
98.57 96.83
Unquoted Equity
Singapore - -
Portfolio of investments 98.57 96.83
Other net assets 1.43 3.17
Net assets attributable to unitholders 100.00 100.00
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Statement of Portfolio (Unaudited)

As at 30 September 2020

By Industry (Secondary)

Bank

Building and construction
Capital Goods

Chemical

Diversified resource
Electronic

Entertainment

Finance

Foods and beverage
Hotel

Investment

Media

Miscellaneous

Oil and gas

Real estate and development
Real estate investment trust
Retail
Telecommunication
Tobacco

Transport

Utilities

Portfolio of investments

Other net assets

Net assets attributable to unitholders

Percentage of
total net assets

Percentage of
total net assets

Fair value attributable to attributable to
as at unitholders at unitholders at
30/09/2020 30/09/2020 31/3/2020
$ % %
13,949,161 23.07 31.00
1,262,411 2.09 1.70
817,580 1.35 2.19
606,023 1.00 0.50

- - 0.93
2,428,088 4.02 3.59
683,187 1.13 -
632,265 1.05 2.23
5,925,361 9.80 3.79
996,149 1.65 1.82
1,309,231 2.16 1.91
916,323 1.52 1.38
2,385,239 3.94 1.62
3,243,249 5.36 6.14
5,329,069 8.