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Investment objective

The Fund objective is to provide capital appreciation through investment in global equities (ex Australia). The Fund is expected to generate returns in excess
of the benchmark over rolling five-year periods with lower volatility. The Fund is unhedged and performance is measured in Australian dollars before fees
and taxes.

Performance (%) Fund details

1 mth 3 mths 6 mths 1year 3yearsp.a. Inception date December 2015
Fund (net) 1.27 4.79 12.48 15.09 17.31 MSCI All County World
Benchmark o
Benchmark -0.10 6.39 10.61 6.04 10.65 Index (ex Australia) in AUD
ISIN AUB0SSB00660
Calendar year performance (%) APIR SSBO066AU
2019 2018 2017 2016 2015
Fund (net) 32.16 6.13 20.82 1.48 -
Benchmark 26.86 0.71 14.86 8.29 -

Monthly review

What happened in the Fund?

Global equity markets (as represented by the MSCI ACWI ex Australia) broadly flat for the month meanwhile the Fund was up 1.3%. The December out-
performance rounded out a strong year for the Fund, which returned 15.1% through 2020, well ahead of the benchmark return of 6.0%.

Shares in security software provider CyberArk performed well over the month. The recent SolarWinds hack (which targeted US federal government data),
brought cybersecurity into the spotlight, including areas in which CyberArk operates in. Additionally, we think it is reasonable now to expect an increase in
the US government cybersecurity budget or at least, stronger acceptance of new products. ltalian luxury fashion house Moncler also saw strong perfor-
mance following the announcement of a €1.15 billion deal to buy men’s apparel brand Stone Island, which was received well by the market. Chinese phar-
maceutical firm Wuxi Biologics, a recent purchase, was another notable positive over the month — its share price rising on the back of positive news flow for
the company during the month.

On the other side, Kingspan, a global leader in insulation and building envelope solutions, was the worst performer in absolute terms. This stock is a recent
purchase for the portfolio as we believe it is poised to benefit from tighter energy-efficiency regulations. Share price weakness continued after the purchase,
due to what appears to be negative sentiment related to the ongoing Grenfell Inquiry in the UK. We are doing additional research work on the stock to as-
sess the extent of the risk to the investment case as a result of this share price move. Chinese e-commerce giant Alibaba was also a notable detractor over
the period. Regulators halting the IPO of Ant Group (where Alibaba holds a stake) in the previous month and China’s move to regulate aspects of monopo-
listic behaviour of the country’s internet giants have continued to weigh on sentiment. Cloud computing business Veeva was another negative for returns.

In terms of Fund transactions, we sold dental equipment manufacturer Straumann and Canadian National Railway.

Past performance is not a reliable indicator of future performance.
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Highlights

° Invests in a concentrated global portfolio (ex Australia) of stocks across developed and emerging markets

° Focuses on companies’ cash flow and assets, which the Martin Currie believes are better long-term indicators of corporate sustainability

° A low turn-over, unconstrained global equity portfolio in which investments are not restricted by country or sector limits, but determined by the

conviction of the investment team

Franklin Templet:
ranklin fempleton Quantitative

Franklin Resources, Inc., is a global investment management organisation, operating as Franklin
Templeton, which is headquartered in California. Franklin Resources, Inc., provides, through its

subsidiaries, deep investment expertise across all asset classes - including equity, fixed income, MRNINGTAR
and multi-asset solutions. Franklin Resources, Inc. is listed on the New York Stock Exchange and falatototd
has employees in over 34 countries.

The Legg Mason Martin Currie Global Long-Term
Unconstrained Fund received an overall rating of 5 stars out of
253 Equity World Large Blend as of 31 December 2020.

Qualitative

Zenith

Investment Partners

Martin Currie

Martin Currie an active specialist global equity investment manager headquartered in Edinburgh,
Scotland. Founded in 1881, it has been a part of the Legg Mason’s group since 2014 and has a
significant presence in Australia through Martin Currie Australia, dating back to 1954.

Recommended +/

Meet the team a
The Global Long-Term Unconstrained team is led by Zehrid Osmani. Focused on identifying Investment

. . . . . Grade
companies capable of generating long-term value creation, the team combine a background in

portfolio management, sector research and corporate accountancy.

Zehrid Osmani, CA
Head of Global Long-
Term Unconstrained
With firm since 2018

Amanda Whitecross
Portfolio Manager
With firm since 2008

For enquiries, please contact Client Services team on 1800 679 541, email auclientadmin@leggmason.com or visit leggmason.com.au.

Past performance is not a reliable indicator of future performance. Legg Mason Asset Management Australia Limited (ABN 76 004 835 849 AFSL 240827) is part of Franklin Resources, Inc.
Legg Mason Australia is the Responsible Entity of the Legg Mason Martin Currie Global Long-Term Unconstrained Fund (ARSN 609 150 889) (Fund). Legg Mason Australia has delegated the
management of the assets of the Fund to Martin Currie Investment Management Limited (“Martin Currie”). Martin Currie is an active global equity specialist manager headquartered in Edinburgh, Scotland.
Before making an investment decision you should read the Product Disclosure Statement (PDS) for the Fund 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 PDS is available and can be obtained by contacting Legg Mason
Australia on 1800 679 541 or at www.leggmason.com.au. This product has not been prepared to take into account the investment objectives, financial objectives or particular needs of any particular
person. Neither Legg Mason Australia, nor any of its related parties, guarantees the performance or the return of capital invested. Past performance is not indicative of future performance. 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 recommendation. © 2020 Morningstar, Inc. All rights reserved. Neither Morningstar, its affiliates, nor the content providers guarantee the data or content contained herein to be accurate,
complete or timely nor will they have any liability for its use or distribution. Any general advice or ‘class service’ have been prepared by Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL:
240892) and/or Morningstar Research Ltd, subsidiaries of Morningstar, Inc, without reference to your objectives, financial situation or needs. Refer to our Financial Services Guide (FSG) for more
information at www.morningstar.com.au/s/fsg.pdf. You should consider the advice in light of these matters and if applicable, the relevant Product Disclosure Statement before making any decision to invest.
Our publications, ratings and products should be viewed as an additional investment resource, not as your sole source of information. Past performance does not necessarily indicate a financial product's
future performance. To obtain advice tailored to your situation, contact a professional financial adviser. The Morningstar Rating is an assessment of a fund’s past performance — based on both return and
risk — which shows how similar investments compare with their competitors. A high rating alone is insufficient basis for an investment decision. The Lonsec Rating (assigned as follows: Legg Mason
Martin Currie Global Long Term Unconstrained Fund - March 2020) presented in this document are published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421445. The Ratings are limited to
“General Advice” (as defined in the Corporations Act 2001 (Cth)) and based solely on consideration of the investment merits of the financial products. Past performance information is for illustrative
purposes only and is not indicative of future performance. They are not a recommendation to purchase, sell or hold Legg Mason Asset Management Australia Limited products, and you should seek
independent financial advice before investing in these products. The Ratings are subject to change without notice and Lonsec assumes no obligation to update the relevant documents following
publication. Lonsec receives a fee from the Fund Manager for researching the products using comprehensive and objective criteria. For further information regarding Lonsec’s Ratings methodology, please
refer to the website at: http://www.beyond.lonsec.com.aulintelligence/lonsec-ratings.



