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15,548,813

1,234,970
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7,951,670
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6,210,425
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7,951,670
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(915,508 )
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tgcznie
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(785,890 )

6,199,700

tgcznie

159,287

185,394

(12,057 )

(922)

2,250
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(6,641 )

(7,800 )

(24,498)

(31,445 )

25,440

(1,132)

(585 )

3,347

(11,814)

(16,189)

9,621

5,424

15,045

6,355

7,750

(6,175)

7,930



10. Kontrakty opcyjne

Na 30 wrzesnia 2007, Subfundusze posiadaty nastepujgce pozycje otwarte:

i llosé Warlo$¢ Zobowiqgzani nrNeI: d
s Waluda . Termin Waluta os¢ | rynkowa (w owlqzanle  unrealise
ubfundusz Opis wykupu " kontraktéw R (w walucie  depreciation
Subfunduszu ykup Opgiji P walucie . .
/(S) s Subfunduszu) in Sub-Fund's
ubfunduszu) c
urrency
Put 90 Day
Legg Mason Global
usb Eurodollar 17-Dec-
Bond Fund Future (CME) 2007 usb 45 281 10,546,875 -
Put 90 Day
Eurodollar 16-Jun-
Future (CME) 2008 usb 23 144 53,763 (144)
tqcznie 425 10,600,638 (144)
Legg Mason Global Put 90 Day
(Unhedged) Bond usb Eurodollar 16-Jun-
Fund Future (CME) 2008 usb 21 131 4,908,750 (219)
tgcznie 131 4,908,750 (219)
Legg Mason Global Put 90 Day
Corporate usb Eurodollar 16-Jun-
Bond Fund Future (CME) 2008 usb 65 406 15.193.750 (1.219)
tgcznie 406 15,193,750 (1,219)

11. Inne zobowiazania z tytulu instrumentow pochodnych

Na 30 wrzesnia 2007 r. Fundusz nie ma innych zobowigzan w zakresie instrumentow pochodnych.

12. Zmiany w Portfelu Inwestycyjnym

Zmiany w Portfelu Inwestycyjnym w trakcie roku sprawozdawczego sq dostepne dla Posiadaczy
jednostek w siedzibie Spotki Zarzgdzajgcej i Banku Kustodianskiego.

13. Dywidendy

Spotka Zarzgdzajgca moze zadeklarowac okresowe dywidendy na podstawie dochoddw netto
z inwestycji oraz ze zrealizowanych zyskow lub strat przypisywanych kazdemu Subfunduszowi.

W okresie sprawozdawczym od 1 kwietnia 2006 r. do 30 wrzes$nia 2007 r. Fundusz zarejestrowat
nastepujgce dywidendy:

Data wykonania: 26 wrzes$nia 2007 r.; Data wyptaty: 28 wrzesnia 2007 r.

Subfundusze Waluta Kwota na jednostke
Legg Mason Asia Pacific (ex Japan) Fund EUR 2.8990
Legg Mason Euro Core Bond Fund EUR 6.5009
Legg Mason Euro Core Plus Bond Fund EUR 2.6678
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Legg Mason Euro Limited Duration Bond Fund  EUR 1.4802

Legg Mason Europe (ex UK) Equity Fund EUR 1.6995
Legg Mason Global Bond Fund EUR 2.8243
Legg Mason Pan-Europe Equity Fund EUR 1.4016
Legg Mason US Aggressive Growth Fund EUR 0.2248

W okresie od 1 kwietnia 2007 r. do 3o wrzesnia 2007 r. Subfundusz Legg Mason US$ High Yield
Bond Fund wyptacat dzienna dywidende w kwocie USD 1.885.642.

14. Zmiany nast¢pujace po dacie sprawozdania
- Imiany Prawne

Zmieniony prospekt opublikowano w dniu 1 pazdzienrika 2007 r. Podstawower zmiany dokonane
w Prospekcie sg nastepujgce.

- Imiany Zarzgdzajgcych

Ze skutkiem od 1 pazdziernika 2007 r. do zarzgdzajgcych/doradcdw stosujq sie nastepujgce
zmiany:

- Legg Mason International Equities (Hong Kong) Limited zmienita nazwe na Legg Mason Asset
Management Hong Kong;

— Smith Barney Fund Management LLC przestata by¢ Zarzgdzajgcym Funduzzem.
— ClearBridge Advisors LLC zostata powotana na Zarzgdzajgcego Funduszem.

- Fuzje Subfunduszy

W dniu 1 pazdziernika 2007 r. (,Data Fuzji”)

- Legg Mason Japan Small Cap Fund zostat wchtoniety przez Legg Mason Japan Large Cap
(nhowa nazwa: Legg Mason Japan Equity Fund).

- Legg Mason Euro Core Plus Bond Fund zostat wchtoniety przez Legg Mason Euro Core Bond
Fund (nowa nazwa: Legg Mason Euro Core Plus Bond Fund).

- IZmiana nazwy Subfunduszy

Ze skutkiem od 1 pazdziernika 2007 r. Legg Mason Greater China Equity Fund zmienit nazwe na
Legg Mason China Equity Fund.

- Zamkniecie Subfunduszy

Legg Mason US$ Mortgage-Backed Securities Fund zostat zamkniety i jego ostania Wartos¢
Aktywow Netto zostata obliczona na dzien 28 wrzesnia 2007 r.
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Legg Mason Global Equity Fund

(wyrazone wUSD)

Specyfikacja inwestycji i innych aktywow netto na 30 wrzesnia 2007

llos¢/Warto$¢ nominalna Opis Warto$¢ Rynkowa % NAV

Zbywalne papiery wartosciowe i instrumenty rynku pienieznego oficjalnie notowane na gietdzie

AUD Akcje
21,750 Australia & New Zealand Banking Group Limited 562,364 0.65
103,300 Qantas Airways Limited 504,030 0.59
10,000 Worleyparsons Limited 371,001 0.43
1,437,395 1.67

BRL Akcje
17,262 Companhia Vale do Rio Doce — Pfd 497,194 0.58
497,194 0.58

CAD Akcje
12,900 Addax Petroleum Corp. 507,347 0.59
7,900 Agrium Inc. 424,887 0.49
9,700 Blue Pearl Mining Limited 207,207 0.24
9,800 Industrial Alliance Insurance & Financial Services Inc. 381,513 0.44
21,000 Oilexco Inc. 303,324 0.35
11,100 Power Corp. of Canada 444 864 0.52
6,400 Power Financial Corp. 265,123 0.31
15,200 Shaw Communications Inc. — B 378,255 0.44
2,912,520 3.38

CHF Akcje
2,800 Baloise Holding AG 280,263 0.33
2,875 Nestle SA — Reg. 1,272,167 1.47
1,552,430 1.80

DKK Akcje
11,500 Danske Bank A/S 462,728 0.54
5,900 FLSmidth & Company A/S — B 637,171 0.74
5,050 TrygVesta AS 403,041 0.47
1,502,940 1.75

EUR Akcje
7,300 Air France-KLM 270,042 0.31
14,200 Anglo Irish Bank Corp. PLC 255,208 0.30
11,131 Arcelor Mittal 872,663 1.01
19,000 ASML Holding NV 615,732 0.71
6,100 AXA SA 270,454 0.31
23,563 Banco Espirito Santo SA — Reg. 531,189 0.62
7,600 Cap Gemini SA 463,331 0.54
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9,900
9,308
2,900
3,250
13,700
3,100
4,500
19,100
8,850
12,750
8,200
6,200
2,900
5,500
12,800
7,100
4,600
2,400
2,400
8,100
8,060
1,800
15,500
35,100
4,850
16,000
10,100
13,100
25,000
15,200
9,100

15,400
12,603
35,800
37,900
54,180
18,200
28,600
16,100
14,600
20,200
35,900

Celesio AG

Coca Cola Hellenic Bottling Company SA

Compagnie de Saint-Gobain

DaimlerChrysler AG — Reg.

Deutsche Lufthansa AG — Reg.

E.ON AG

Erste Bank der Oesterreichischen Sparkassen AG

Fiat SpA

Fresenius AG — Pfd
Fresenius Medical Care AG
Indra Sistemas SA

ING Groep NV

KBC Groep NV

Kloeckner & Company AG
Koninklijke Ahold NV
Neuf Cegetel

Nexans SA

Nutreco Holding NV

PPR SA

Prysmian SpA

Red Electrica de Espana
Renault SA

Royal Dutch Shell PLC — A
Royal KPN NV

RWE AG

Saipem SpA

Sampo OYJ - A

Smurfit Kappa PLC
Telefonica SA

United Internet AG — Reg.

Vivendi Universal SA

GBP Akcje

Alliance & Leicester PLC
Anglo American PLC
Balfour Beatty PLC

BG Group PLC

BP PLC

British Energy Group PLC
BT Group PLC

Cookson Group PLC
Daily Mail & General Trust
Firstgroup PLC

GKN PLC

47

676,682
517,668
299,957
323,648
394,537
569,253
341,716
583,564
689,075
679,506
219,088
272,343
394,675
375,935
193,638
304,743
758,509
171,007
444,991
228,670
410,620
259,236
639,620
607,982
602,407
671,574
303,870
295,689
692,008
328,032
382,601
16,911,463

247,792
829,260
342,361
647,797
620,662
195,230
176,260
235,757
191,777
278,623
255,763

0.79
0.60
0.35
0.38
0.46
0.66
0.40
0.68
0.80
0.79
0.25
0.32
0.46
0.44
0.22
0.35
0.88
0.20
0.52
0.27
0.48
0.30
0.74
0.71
0.70
0.78
0.35
0.34
0.80
0.38
0.44
19.64

0.29
0.96
0.40
0.75
0.72
0.23
0.21
0.27
0.22
0.32
0.30



54,800
22,900
6,500
25,500
59,700
44,100
135,300
19,700
30,864
40,200
42,400
349,200
63,316

6,300
61,000
19,000
160,000
78,000
30,000
20,500
5,200
45,000
500
12,000
600
7,400
33,000
3,700
14,099

3,860
4,000

30,400

Hays PLC

HSBC Holdings PLC

Imperial Tobacco Group PLC
Informa PLC

Invensys PLC

Kesa Electricals PLC

LogicaCMG PLC

Prudential PLC

Royal Bank of Scotland Group PLC
Southern Cross Healthcare Limited
Tesco PLC

Vodafone Group PLC

Wood Group (John) PLC

JPY Akcje

Aisin Seiki Company Limited

DIC Corp.

Dowa Mining Company Limited
Gunma Bank Limited (The)

Itochu Corp.

Kawasaki Kisen Kaisha Limited
Kuraray Company Limited

Mitsubishi Corp.

Mitsui & Company Limited
Nishi-Nippon City Bank Limited (The)
Ricoh Company Limited

Shin-Etsu Chemical Company Limited
Sumco Corp.

Sumitomo Metal Industries Limited
Takeda Pharmaceutical Company Limited

Toyota Motor Corp.
KRW Akcje
Daelim Industrial Company

GS Holdings Corp.

NOK Akcje
Telenor ASA
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148,345
423,161
297,713
261,408
367,625
240,992
413,499
297,643
329,827
414,137
376,515
1,262,278
512,273
9,366,698

248,394
266,880
244,123
1,052,786
942,839
439,151
258,610
164,558
1,087,501
1,388
252,129
41,036
295,603
190,887
256,574
815,549
6,558,008

727,975
226,096
954,071

589,611
589,611

0.17
0.49
0.35
0.30
0.43
0.28
0.48
0.35
0.38
0.48
0.44
1.47
0.59
10.88

0.29
0.31
0.28
1.22
1.09
0.51
0.30
0.19
1.27
0.00
0.29
0.05
0.34
0.22
0.30
0.95
7.61

0.85
0.26
1.1

0.68
0.68



Legg Mason Global Equity Fund
(wyrazone wUSD)

Specyfikacja inwestycji i innych aktywéw netto na 30 wrzesnia 2007 (c.d.)

llo$¢/Wartose Opis Warto$¢ Rynkowa % NAV
nominalna

NZD Akcje
27,800 Fletcher Building Limited 267,899 0.31
267,899 0.31

SEK Akcje
9,800 Ssab Svenskt Stal AB — A 369,571 0.43
8,500 Swedbank AB — A 285,364 0.33
654,935 0.76

SGD Akcje
64,000 Keppel Corp. Limited 613,508 0.71
613,508 0.71

USD Akcje
5,700 Aetna Inc. 307,800 0.36
6,700 Ak Steel Holding Corp. 297,078 0.34
4,564 Alcoa Inc. 177,996 0.21
3,008 Altria Group Inc. 208,996 0.24
7,400 American Eagle Ouftfitters 194,028 0.22
6,800 American Financial Group Inc. / OH 196,724 0.23
11,240 American International Group Inc. 758,363 0.88
5,000 Arch Capital Group Limited 367,250 0.43
28,326 AT&T Inc. 1,213,202 1.41
9,455 Bank of America Corp. 478,423 0.56
11,100 Big Lots Inc. 345,210 0.40
9,050 BMC Software Inc. 283,356 0.33
2,800 Boeing Company 295,288 0.34
6,090 Brinker International Inc. 168,267 0.20
19,200 CB Richard Ellis Group Inc. 548,736 0.64
8,650 Cephalon Inc. 630,153 0.73
3,250 CF Industries Holdings Inc. 246,740 0.29
6,300 Charles River Laboratories International Inc. 354,879 0.41
9,994 Chevron Corp. 934,539 1.09
5,100 Cigna Corp. 272,442 0.32
17,470 Cisco Systems Inc. 580,526 0.67
18,318 Citigroup Inc. 858,748 1.00
11,400 Commercial Metals Company 369,816 0.43
10,300 ConAgra Foods Inc. 265,946 0.31
4,400 Con-way Inc. 203,808 0.24
7,600 Corn Products International Inc. 364,800 0.42
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10,600
9,800
7,102
10,200
3,720
17,100
15,900
4,800
7,600
18,115
650
4,410
3,900
9,300
7,900
12,500
19,492
3,400
14,800
23,415
9,332
7,700
3,500
3,700
4,934
2,000
14,242
5,200
41,350
24,500
4,250
7,418
5,000
2,800
4,800
8,400
19,200
3,100
8,400
8,000
12,893
3,600
4,500
8,500

Crown Holdings Inc.

CSX Corp.

Darden Restaurants Inc.
Dollar Tree Stores Inc.
Energen Corp.

Exxon Mobil Corp.

Family Dollar Stores Inc.
First Marblehead Corp. (The)
Frontier Oil Corp.

General Electric Company
Goldman Sachs Group Inc.
Hansen Natural Corp.

Harris Corp.

Hasbro Inc.

HCC Insurance Holdings Inc.
Health Net Inc.
Hewlett-Packard Company
Humana Inc.

Ingram Micro Inc. — A

Intel Corp.

International Business Machines Corp.
Invitrogen Corp.

ITT Educational Services Inc.
JC Penney Company Inc. Holding Company
Johnson & Johnson

Jones Lang Lasalle Inc.
JPMorgan Chase & Company
Kinetic Concepts Inc.

King Pharmaceuticals Inc.
Kroger Company (The)
Lockheed Martin Corp.
Manitowoc Company Inc. (The)
Manpower Inc.

Medco Health Solutions Inc.
Men's Wearhouse Inc.
Metlife Inc.

Microsoft Corp.

Morgan Stanley

Nalco Holding Company
NBTY Inc.

News Corp. Limited — ADR
Northrop Grumman Corp.
Nutri/System Inc.

OAO Gazprom — ADR
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241,574
418,166
305,386
425,034
211,073
1,689,786
420,237
181,968
319,580
749,780
140,907
249,915
225,498
261,144
222,543
686,375
979,862
241,842
291,560
603,170
1,098,469
635,866
436,520
236,097
323,374
209,340
658,123
296,244
488,344
700,210
453,858
329,730
320,450
252,000
244,080
586,992
566,208
200,105
248,304
326,400
303,114
281,808
220,050
375,275

0.28
0.49
0.35
0.49
0.25
1.84
0.49
0.21
0.37
0.87
0.16
0.29
0.26
0.30
0.26
0.80
1.14
0.28
0.34
0.70
1.28
0.74
0.51
0.27
0.38
0.24
0.76
0.34
0.57
0.81
0.53
0.38
0.37
0.29
0.28
0.68
0.66
0.23
0.29
0.38
0.35
0.33
0.26
0.44



9,400
27,935
4,200
3,220
17,600
5,200
15,200
5,400
6,100
6,100
5,300
5,400
7,600
7,300
853
12,450
8,900
3,056
5,200
6,650
15,035
18,000
61,850
8,700
6,300
1,900
35,100

36,518

17,600

OGE Energy Corp. 314,148
Pfizer Inc. 691,391
Phillips-Van Heusen 219,450
Procter & Gamble Company 225,722
Raymond James Financial Inc. 585,552
Reliance Steel & Aluminum Company 297,440
Sierra Pacific Resources 240,464
Sotheby's 263,628
Steel Dynamics Inc. 286,151
Sysco Corp. 213,683
Terex Corp. 476,417
Tesoro Petroleum Corp. 254,556
Tidewater Inc. 486,096
Travelers Companies Inc. (The) 365,730
Tronox Inc. 7,993
Tyson Foods Inc. — A 222,980
Unibanco — Uniao de Bancos Brasileiros SA — GDR 1,186,725
Unit Corp. 150,141
Valero Energy Corp. 351,312
Varian Semiconductor Equipment Associates Inc. 349,524
Verizon Communications Inc. 671,764
Vimpel-Communications — ADR 493,560
Vishay Intertechnology Inc. 820,131
Wal-Mart Stores Inc. 379,407
Watson Pharmaceuticals Inc. 201,411
WellCare Health Plans Inc. 206,967
Western Digital Corp. 884,520
40,326,338

ZAR Akcje
Murray & Roberts Holdings Limited 466,895
466,895
tacznie Akcje 84,611,905

USD Fundusze

Annaly Capital Management Inc. 280,896
280,896
tacznie Fundusze 280,896

tacznie Zbywalne papiery wartosciowe i
instrumenty rynku pienieznego oficjalnie
notowane na gietdzie 84,892,801
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0.36
0.80
0.25
0.26
0.68
0.35
0.28
0.31
0.33
0.25
0.55
0.30
0.56
0.42
0.01
0.26
1.39
0.17
0.41
0.41
0.78
0.57
0.95
0.44
0.23
0.24
1.03

46.83

0.54
0.54
98.25

0.33
0.33
0.33

98.58



Legg Mason Global Equity Fund
(wyrazone wUSD)
Specyfikacja inwestycji i innych aktywéw netto na 30 wrzesnia 2007 (c.d.)
llo$¢/Wartose Opis Warto$¢ % NAV

nominalna Rynkowa

Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace sie w obrocie na innym rynku
regulowanym i niedawno wyemitowane zbywalne papiery wartosciowe

JPY Prawa

19,000 Dowa Mining — Right 12,215  0.01

12,215  0.01

tacznie Prawa 12,215 0.01
tacznie Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace sie w
obrocie na innym rynku regulowanym i niedawno wyemitowane zbywalne papiery
wartosciowe 12,215 0.01
tacznie Inwestyje w papiery wartosciowe 84,905,016 98.59
Inne Aktywa Netto 1,215,535 1.41
tacznie Aktywa Netto 86,120,551 100.00

Uwagi do sprawozdania finansowego stanowig jego integralng czesc.
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Legg Mason Global Equity Fund

Klasyfikacja przemystowa na 30 wrzesnia 2007

Producenci ropy i gazu

Banki

Ustugi telekomunikacyjne
Ubezpieczenia

Ustugi spozywcze

Farmaceutyki

Handel Detaliczny

Ustugi opieki zdrowotnej

Transport

Komputery i urzadzenia peryferyjne
Ustugi finansowe

Dystrybucja i hurt

Dostawcy elektryczno$ci

Przemyst zelaza i stali

Producenci samochoddéw

Przemyst wydobywczy (metale nie szlachetne)
Inzynieria i budownictwo
Potprzewodniki

Ustugi przemyustu ropy i gazu
Przemyst maszynowy rézny
Przemyst nadawczy radiowy i telewizyjny
Materiaty budowlane

Konsulting i ustugi IT

Przemyst lotniczy i obronny
Biotechnologia

Przemyst chemiczny

Sprzet elektryczny

Oprogramowanie

Spotki zdywersyfikowane

Sprzet elektroniczny

Przemyst maszynowy

Sprzet telekomunikacyjny

Napoje

Nieruchomosci

Ustugi komercyjne

Zaopatrzenie i sprzet opieki zdrowotnej
Oprogramowanie i ustugi internetowe
Czesci i sprzet motoryzacyjny
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%
NAV

7.77
7.61
6.98
6.25
4.13
4.09
3.95
3.75
3.48
3.44
3.40
3.32
2.71
2.69
2.30
2.29
2.22
2.16
1.62
1.57
1.54
1.40
1.27
1.20
1.15
1.15
1.15
0.99
0.97
0.95
0.94
0.94
0.89
0.88
0.81
0.72
0.64
0.59



Przemyst tytoniowy

Ustugi zatrudnienia

Przetworstwo metali

Przemyst papierniczy i leSny

Fundusze inwestujgce w nieruchomosci
Przemyst tekstylny

Zabawki i gry

Sprzet obstugi biznesu i biura

Kontrola i uslugi ochrony srodowiska
Opakowania i pojemniki

Kosmetyki i srodki higieny osobistej
Przemyst spozywczy

Ubrania

Przemyst wydawniczy i drukarski
tacznie Inwestyje w papiery wartosciowe
Inne Aktywa Netto

tacznie Aktywa Netto
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0.59
0.54
0.43
0.34
0.33
0.30
0.30
0.29
0.29
0.28
0.26
0.26
0.25
0.22
98.59
1.41
100.00



Legg Mason US Growth and Value Fund

(wyrazone wUSD)

Specyfikacja inwestycji i innych aktywow netto na 30 wrzesnia 2007

llo$é/Wartosc
nominalna

11,000
9,300
13,160
8,013
13,920
20,200
7,656
28,711
6
6,200
29,900
5,077
6,005
6,800
13,970
5,300
9,000
27,000
6,400
12,760
4,300
5,400
35,347
5,800
3,556
6,700
24,200
8,200
16,178
19,200
6,790
27,800
10,500

Opis

Wartos¢
Rynkowa

Zbywalne papiery wartosciowe i instrumenty rynku pienieznego oficjalnie notowane na gietdzie

USD Akcje

Abbott Laboratories

Adobe Systems Inc.

Aflac Inc.

Altria Group Inc.

American Express Company
ASML Holding NV — Reg.
Bank of America Corp.
Barrick Gold Corp.
Berkshire Hathaway Inc. — A
Caterpillar Inc.

Cisco Systems Inc.
ConocoPhillips

Coventry Health Care Inc.
Diamond Offshore Drilling
Dolby Laboratories Inc. — A

Dominion Resources Inc. / VA

EchoStar Communications Corp. — A

Elan Corp. PLC — ADR
Exelon Corp.

Exxon Mobil Corp.

Fortune Brands Inc.
Freddie Mac

General Electric Company
Genzyme Corp.

Goldman Sachs Group Inc.
Honeywell International Inc.
Hudson City Bancorp Inc.
lllinois Tool Works Inc.
JPMorgan Chase & Company
Juniper Networks Inc.
Kellogg Company

Masco Corp.

McCormick & Company Inc.
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594,550
404,085
747,225
556,743
829,214
654,682
387,394
1,124,897
703,200
480,314
993,574
446,573
374,051
775,540
481,965
454,475
413,820
562,140
492,544
1,186,297
347,870
323,946
1,463,013
364,356
770,870
396,640
370,744
488,556
747,585
697,344
379,018
639,400
391,125

% NAV

1.69
1.15
212
1.58
2.35
1.86
1.10
3.19
1.99
1.36
2.82
1.27
1.06
2.20
1.37
1.29
117
1.59
1.40
3.36
0.99
0.92
4.14
1.03
2.18
1.12
1.05
1.38
2.12
1.98
1.07
1.81
1.11



14,260
6,800

7,350

40,530
19,844
12,700
12,900
31,826
19,400
4,900

10,810
5,820

16,400
29,300
23,300
12,600
23,300
6,800

20,500
13,940
33,200
10,440
9,100

26,390

Uwagi do sprawozdania finansowego stanowig jego integralng czes¢.

McDonald's Corp.
Medtronic Inc.

Merrill Lynch & Company Inc.
Microsoft Corp.

Motorola Inc.

Network Appliance Inc.
Newfield Exploration Company
News Corp. Limited — ADR
Orbital Sciences Corp.
Parker Hannifin Corp.
PepsiCo Inc.

Procter & Gamble Company
Progressive Corp. (The)
Qualcomm Inc.
Schering-Plough Corp.
Sempra Energy

Staples Inc.

Tenneco Automotive Inc.
Texas Instruments Inc.
Textron Inc.

Toll Brothers Inc.

Total SA — ADR

Wal-Mart Stores Inc.

Wells Fargo & Company

tacznie Akcje

tacznie Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace sie

w obrocie na gietdzie

tacznie Inwestyje w papiery wartosciowe

Inne Pasywa Netto

tacznie Aktywa Netto
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778,026
387,872
525,819
1,195,230
370,884
350,774
616,620
748,229
435,724
551,005
785,022
407,982
314,552
1,237,339
747,697
742,140
503,047
217,940
754,195
864,977
664,332
853,992
396,851
950,568

2.21
1.10
1.49
3.38
1.056
0.99
1.75
212
1.24
1.56
2.23
1.16
0.89
3.50
212
2.10
1.43
0.62
2.14
2.45
1.88
2.42
1.12
2.69

35,444,567 100.46
35,444,567 100.46

35,444,567 100.46
35,444,567 100.46
(163,301) (0.46)
35,281,266 100.00



Legg Mason US Growth and Value Fund

Klasyfikacja przemystowa na 30 wrzesnia 2007

%

NAV
Producenci ropy i gazu 11.00
Przemyst maszynowy rézny 10.67
Sprzet telekomunikacyjny 9.35
Ustugi finansowe 9.06
Farmaceutyki 5.40
Ubezpieczenia 5.00
Banki 4.84
Handel Detaliczny 4.76
Oprogramowanie 453
Potprzewodniki 3.99
Przemyst nadawczy radiowy i telewizyjny 3.29
Metale szlachetne 3.19
Dostawcy elektryczno$ci 2.68
Napoje 2.23
Ustugi spozywcze 2.18
Ustugi przemyustu ropy i gazu 2.10
Budownictwo doméw 1.88
Materiaty budowlane 1.81
Przemyst tytoniowy 1.58
Sprzet elektroniczny 1.37
Przemyst maszynowy 1.36
Przemyst lotniczy i obronny 1.24
Kosmetyki i srodki higieny osobistej 1.16
Zaopatrzenie i sprzet opieki zdrowotnej 1.10
Ustugi opieki zdrowotnej 1.06
Biotechnologia 1.03
Komputery i urzadzenia peryferyjne 0.99
Produkty gospodarstwa domowego 0.99
Czesci i sprzet motoryzacyjny 0.62
tacznie Inwestyje w papiery wartosciowe 100.46
Inne Pasywa Netto (0.46)
tacznie Aktywa Netto 100.00
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Legg Mason US Large Cap Growth Fund

(wyrazone wUSD)

Specyfikacja inwestycji i innych aktywow netto na 30 wrzesnia 2007

llo$é/Wartosc Opis Wartos¢ % NAV
nominalna Rynkowa

Zbywalne papiery wartosciowe i instrumenty rynku pienieznego oficjalnie notowane na gietdzie

USD Akcje
22,048 Akamai Technologies Inc. 623,530 2.63
25,532 Amazon.com Inc. 2,384,184 10.06
9,426 American International Group Inc. 635,945 2.68
18,457 Amgen Inc. 1,043,906 4.41
9 Berkshire Hathaway Inc. — A 1,051,008 4.44
10,233 Biogen Idec Inc. 679,961 2.87
23,065 Cisco Systems Inc. 766,440  3.23
11,210 Coca-Cola Company (The) 642,644 2.71
20,976 EBay Inc. 823,724  3.48
14,589 Electronic Arts Inc. 820,640 3.46
16,738 Genentech Inc. 1,323,457 5.59
13,730 Home Depot Inc. 449,797 1.90
21,027 IAC / InterActiveCorp 622,812 2.63
29,296 Intel Corp. 754,667  3.18
8,047 Johnson & Johnson 527,398  2.23
11,208 Juniper Networks Inc. 407,088 1.72
9,507 Medtronic Inc. 542,307 2.29
10,410 Merrill Lynch & Company Inc. 744,706  3.14
18,395 Microsoft Corp. 542,469 2.29
7,617 Morgan Stanley 491,685 2.07
39,002 Motorola Inc. 728,949 3.08
16,152 Nasdaq Stock Market Inc. (The) 608,927 2.57
8,421 PepsiCo Inc. 611,549 2.58
13,996 Pfizer Inc. 346,389  1.46
9,715 Procter & Gamble Company 681,018 2.87
13,730 Qualcomm Inc. 579,820 245
31,093 Red Hat Inc. 620,310 2.62
27,985 Texas Instruments Inc. 1,029,569 4.34
30,479 Time Warner Inc. 554,722 2.34
8,477 Vertex Pharmaceuticals Inc. 322,119 1.36
14,273 Walt Disney Company 488,276 2.06
11,985 WM Wrigley Jr Company 773,149  3.26
29,119 Yahoo! Inc. 764,960 3.23
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tacznie Akcje

tacznie Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace sie

w obrocie na gieldzie
Lacznie Inwestyje w papiery wartosciowe
Inne Pasywa Netto

tacznie Aktywa Netto

Uwagi do sprawozdania finansowego stanowig jego integralng czes¢.
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23,988,125
23,988,125

23,988,125
23,988,125

(291,568 )
23,696,557

101.23
101.23

101.23
101.23
(1.23)
100.00



Legg Mason US Large Cap Growth Fund

Klasyfikacja przemystowa na 30 wrzesnia 2007

%

NAV
Oprogramowanie i ustugi internetowe 22.03
Biotechnologia 14.22
Sprzet telekomunikacyjny 10.48
Oprogramowanie 8.37
Ustugi finansowe 7.79
Potprzewodniki 7.53
Ubezpieczenia 712
Napoje 5.29
Zaopatrzenie i sprzet opieki zdrowotnej 4.51
Przemyst nadawczy radiowy i telewizyjny 4.40
Ustugi spozywcze 3.26
Kosmetyki i Srodki higieny osobistej 2.87
Handel Detaliczny 1.90
Farmaceutyki 1.46
tacznie Inwestyje w papiery wartosciowe 101.23
Inne Pasywa Netto (1.23)
tacznie Aktywa Netto 100.00
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Legg Mason US Aggressive Growth Fund
(wyrazone wUSD)

Specyfikacja inwestycji i innych aktywow netto na 30 wrzesnia 2007

llo$¢/Wartos¢ Opis Wartos¢ % NAV
nominalna Rynkowa

Zbywalne papiery wartosciowe i instrumenty rynku pienieznego oficjalnie notowane na gietdzie

USD Akcje
10,000 Advent Software Inc. 482,000 0.38
12,000 Alkermes Inc. 212,400 0.17
87,300 Amgen Inc. 4,937,688  3.87
141,000 Anadarko Petroleum Corp. 7,557,600 5.92
23,700 Autodesk Inc. 1,180,260  0.92
119,200 Biogen Idec Inc. 7,920,839 6.20
20,235 BioMimetic Therapeutics Inc. 279,648 0.22
69,250 Broadcom Corp. — A 2,534,550 1.98
107,292 Cablevision Systems Corp. 3,711,230 2.91
12,500 Cabot Microelectronics Corp. 532,500 0.42
7,775 CBS Corp. 241,103  0.19
6,700 C-COR Inc. 76,849  0.06
20,000 Charming Shoppes 170,000 0.13
6,300 Cirrus Logic Inc. 40,887 0.03
5,225 CIT Group Inc. 209,523 0.16
6,719 Citadel Broadcasting Corp. 27,884  0.02
9,200 Cohen & Steers Inc. 347,852  0.27
221,375 Comcast Corp. — A 5,306,359  4.15
14,951 Comcast Corp. — A 362,562 0.28
10,500 Core Laboratories NV 1,330,665 1.04
51,937 Covidien Limited 2,141,363  1.68
9,500 Cree Inc. 300,295 0.24
11,250 Discovery Holding Company — A 326,363 0.26
8,200 DSP Group Inc. 131,856  0.10
600 Excel Technology Inc. 15,090 0.01
123,820 Forest Laboratories Inc. 4,638,297  3.63
3,200 Genentech Inc. 253,024  0.20
94,350 Genzyme Corp. 5,927,067 4.64
67,100 Grant Prideco Inc. 3,687,816 2.89
38,242 ImClone Systems Inc. 1,587,043 1.24
33,000 Intel Corp. 850,080 0.67
4,500 Isis Pharmaceuticals Inc. 69,075 0.05
1,000 J Crew Group Inc. 42910 0.03
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34,840
38,733
42,200
86,456
5,973
5,855
9,050
41,650
68,200
3,341
250,200
5,300
53,665
131,200
7,100
41,800
34,800
12,300
37,500
105,391
38,464
246,055
21,400
4,806
223,600
51,937
51,937
132,900
35,200
17,050
2,089
7,775
87,500
133,800
1,700

Johnson & Johnson

King Pharmaceuticals Inc.

L(3 ) Communications Holdings Inc.
Lehman Brothers Holdings Inc.
Liberty Global Inc.

Liberty Global Inc. — A

Liberty Media Corp. — Capital
Liberty Media Corp. — Interactive
Merrill Lynch & Company Inc.
Micromet.

Micron Technology Inc.

Microsoft Corp.

Millennium Pharmaceuticals Inc.
Motorola Inc.

Nabi Biopharmaceuticals

Nokia OYJ — ADR

Pall Corp.

Quantum Corp.

RF Micro Devices Inc.

Sandisk Corp.

Seagate Technology

Sirius Satellite Radio Inc.
Teradyne Inc.

Teva Pharmaceutical Industries Limited — ADR
Time Warner Inc.

Tyco Electronics Limited

Tyco International Limited
UnitedHealth Group Inc.

Valeant Pharmaceuticals International
Vertex Pharmaceuticals Inc.
ViaCell Inc.

Viacom Inc.

Walt Disney Company
Weatherford International Limited

World Wrestling Entertainment Inc.

tacznie Akcje

tacznie Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace sie

w obrocie na gieldzie

Lacznie Inwestyje w papiery wartosciowe
Inne Aktywa Netto

tacznie Aktywa Netto

Uwagi do sprawozdania finansowego stanowig jego integralng czes¢.
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2,283,414
457,437
4,333,096
5,406,094
236,232
245,500
1,121,657
781,771
4,879,028
6,882
2,842,272
156,297
545,236
2,452,128
29,181
1,585,892
1,377,036
43,665
243,000
5,773,319
990,833
841,508
297,460
214,876
4,069,520
1,827,144
2,292,499
6,546,654
554,752
647,900
10,236
297,238
2,998,375
9,237,551
25,636
123,078,997
123,078,997

123,078,997
123,078,997
4,656,213

1.79
0.36
3.39
4.23
0.18
0.19
0.88
0.61
3.82
0.01
2.23
0.12
0.43
1.92
0.02
1.24
1.08
0.03
0.19
4.52
0.78
0.66
0.23
0.17
3.19
1.43
1.79
5.13
0.43
0.51
0.01
0.23
2.34
7.23
0.02
96.35
96.35

96.35
96.35
3.65

127,735,210 100.00
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Legg Mason US Aggressive Growth Fund

Klasyfikacja przemystowa na 30 wrzesnia 2007

%

NAV
Biotechnologia 16.06
Przemyst nadawczy radiowy i telewizyjny 15.51
Ustugi przemyustu ropy i gazu 11.16
Ustugi finansowe 8.49
Farmaceutyki 6.09
Producenci ropy i gazu 5.92
Potprzewodniki 5.89
Komputery i urzadzenia peryferyjne 5.33
Ustugi opieki zdrowotnej 5.13
Zaopatrzenie i sprzet opieki zdrowotnej 3.46
Sprzet telekomunikacyjny 3.41
Przemyst lotniczy i obronny 3.39
Przemyst maszynowy rézny 2.87
Sprzet elektroniczny 1.44
Oprogramowanie 1.42
Oprogramowanie i ustugi internetowe 0.61
Handel Detaliczny 0.17
tacznie Inwestyje w papiery wartosciowe 96.35
Inne Aktywa Netto 3.65
tacznie Aktywa Netto 100.00
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Legg Mason US Fundamental Value Fund
(wyrazone wUSD)

Specyfikacja inwestycji i innych aktywow netto na 30 wrzesnia 2007

llo$¢/Wartosé Opis Wartos¢ % NAV
nominalna Rynkowa

Zbywalne papiery wartosciowe i instrumenty rynku pienieznego oficjalnie notowane na gietdzie

GBP Akcje

22,530 Unilever PLC 725,946  0.69

725,946 0.69

USD Akcje

46,300 Abbott Laboratories 2,502,515 2.38
30,300 Agilent Technologies Inc. 1,120,494 1.07
36,700 Alcoa Inc. 1,431,300 1.36
12,400 Allied World Assurance Holdings Limited/Bermuda 625,828 0.60
22,600 American Express Company 1,346,282  1.28
18,200 American International Group Inc. 1,227,954 1.17
23,600 Anadarko Petroleum Corp. 1,264,960 1.20
109,400 Applied Materials Inc. 2,264,580 2.15
10,400 Baker Hughes Inc. 942,968 0.90
53,854 Bank of America Corp. 2,725,012 2.59
872 Bentley Pharmaceuticals Inc. 11,083 0.01
22,900 BJ Services Company 619,216  0.59
16,200 Boeing Company 1,708,452 1.62
6,100 Bridgeline Software Inc. 24,705 0.02
20,600 Caterpillar Inc. 1,595,882 1.52
11,100 Chevron Corp. 1,037,961 0.99
29,400 Chubb Corp. 1,564,080 1.49
57,500 Cisco Systems Inc. 1,910,719 1.82
6,600 ConocoPhillips 580,536  0.55
21,400 Dover Corp. 1,091,828  1.04
25,400 Dow Chemical Company (The) 1,117,092 1.06
21,200 EBay Inc. 832,524 0.79
31,100 El Du Pont de Nemours & Company 1,555,000 1.48
17,600 Eli Lilly & Company 1,009,712  0.96
71,626 Enzo Biochem Inc. 850,201 0.81
10,500 Exxon Mobil Corp. 976,185 0.93
3,600 Franklin Resources Inc. 455,544 0.43
63,900 Gap Inc. (The) 1,169,370  1.11
57,600 General Electric Company 2,384,064  2.27
24,800 GlaxoSmithKline PLC — ADR 1,318,864 1.25
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14,100
24,200
11,200
43,800
41,500
26,600
15,300
145,000
25,200
53,840
21,400
31,011
12,400
29,000
66,100
111,700
142,600
20,000
38,900
77,600
47,200
39,700
4,300
10,400
11,153
4,900
33,100
126,547
59,100
97,800
48,740
27,100
8,726
26,200
72,762
43,000
70,400
65,471
17,300
32,700
15,740
43,400

GlobalSantaFe Corp.

Halliburton Company

Hartford Financial Services Group Inc.
Home Depot Inc.

Honeywell International Inc.

lllinois Tool Works Inc.

International Business Machines Corp.
Interpublic Group of Companies Inc.
Johnson & Johnson

JPMorgan Chase & Company
Kimberly-Clark Corp.

Kraft Foods Inc.

Lockheed Martin Corp.

Merrill Lynch & Company Inc.
Microsoft Corp.

Motorola Inc.

News Corp. Limited — ADR

Novartis AG — ADR

Novellus Systems Inc.

Pfizer Inc.

PMI Group Inc. (The)

Raytheon Company

Samsung Electronics Company Limited — GDR
Schlumberger Limited

Simpson Manufacturing Company Inc.
Socket Communications Inc.

State Street Corp.

Taiwan Semiconductor Manufacturing Company Limited — ADR
Texas Instruments Inc.

Time Warner Inc.

Unilever PLC — ADR

United Technologies Corp.

Verigy Limited

VeriSign Inc.

Vodafone Group PLC — ADR
Wal-Mart Stores Inc.

Walt Disney Company

Wave Systems Corp.

Weyerhaeuser Company

Williams Companies Inc.
Williams-Sonoma Inc.

Wyeth

tacznie Akcje
66

1,083,585
934,362
1,043,280
1,434,888
2,456,800
1,584,828
1,800,963
1,516,700
1,651,608
2,487,946
1,509,770
1,067,089
1,324,196
2,074,660
1,949,289
2,087,673
3,352,526
1,093,400
1,046,799
1,920,600
1,551,936
2,562,238
1,324,400
1,092,312
370,391
4,851
2,262,385
1,300,903
2,174,289
1,779,960
1,578,689
2,186,699
217,888
890,800
2,657,268
1,875,230
2,408,384
122,431
1,264,630
1,120,956
517,374
1,943,886
101,893,773
102,619,719

1.03
0.89
0.99
1.36
2.34
1.51
1.71
1.44
1.57
2.37
1.44
1.01
1.26
1.97
1.85
1.99
3.15
1.04
1.00
1.83
1.48
2.44
1.26
1.04
0.35
0.00
2.15
1.24
2.07
1.69
1.50
2.08
0.21
0.85
2.53
1.78
2.29
0.12
1.20
1.07
0.49
1.85
96.88
97.57



tacznie Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace sie

w obrocie na gietdzie 102,619,719 97.57
tacznie Inwestyje w papiery wartosciowe 102,619,719 97.57
Inne Aktywa Netto 2,552,433 2.43
tacznie Aktywa Netto 105,172,152 100.00

Uwagi do sprawozdania finansowego stanowig jego integralng czesc.
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Legg Mason US Fundamental Value Fund

Klasyfikacja przemystowa na 30 wrzesnia 2007

%

NAV
Farmaceutyki 9.31
Potprzewodniki 7.92
Przemyst lotniczy i obronny 7.40
Przemyst nadawczy radiowy i telewizyjny 717
Przemyst maszynowy rézny 715
Ustugi finansowe 6.05
Ubezpieczenia 5.72
Handel Detaliczny 4.75
Banki 4.74
Producenci ropy i gazu 4.70
Ustugi przemyustu ropy i gazu 448
Sprzet telekomunikacyjny 3.80
Ustugi spozywcze 3.21
Przemyst chemiczny 2.54
Ustugi telekomunikacyjne 2.53
Oprogramowanie 1.85
Komputery i urzadzenia peryferyjne 1.83
Oprogramowanie i ustugi internetowe 1.66
Zaopatrzenie i sprzet opieki zdrowotnej 1.57
Przemyst maszynowy 1.52
Reklama 1.44
Produkty gospodarstwa domowego 1.44

Przemyst wydobywczy (metale nie szlachetne) 1.36

Przemyst papierniczy i leSny 1.20
Sprzet elektroniczny 1.07
Biotechnologia 0.81
Materiaty budowlane 0.35
+kacznie Inwestyje w papiery wartosciowe  97.57
Inne Aktywa Netto 243
tacznie Aktywa Netto 100.00
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Legg Mason Europe (ex UK) Equity Fund

(wyrazone w EUR)
Specyfikacja inwestycji i innych aktywow netto na 30 wrzesnia 2007

llos¢/Warto$¢ nominalna Opis Warto$¢ Rynkowa % NAV

Zbywalne papiery wartosciowe i instrumenty rynku pienieznego oficjalnie notowane na gietdzie

CHF Akcje
99,004 ABB Limited 1,807,308 0.75
9,600 Baloise Holding AG 679,010 0.28
24,259 Credit Suisse Group 1,122,460 0.47
30,763 Holcim Limited — Reg. 2,366,771 0.98
24,017 Nestle SA — Reg. 7,509,704 3.12
77,650 Novartis AG — Reg. 2,994,044 1.24
53,083 Roche Holding AG 6,751,191 2.80
94,432 UBS AG - Reg. 3,635,876 1.47
12,950 Zurich Financial Services AG 2,720,951 1.13
29,487,315 12.24

DKK Akcje
72 AP Moller — Maersk A/S 692,374 0.29
32,000 Carlsberg A/S - B 3,038,592 1.26
25,950 FLSmidth & Company A/S - B 1,980,336 0.82
36,250 Jyske Bank — Reg. 1,964,168 0.82
29,050 NKT Holding A/S 2,294,830 0.95
5,700 TrygVesta AS 321,462 0.13
10,291,762 4.27

EUR Akcje
67,600 Aalberts Industries NV 1,130,272 0.47
115,067 ABN Amro Holding NV 4,245,972 1.76
41,000 ACS Actividades de Construccion y Servicios 1,571,530 0.65
58,900 Air France-KLM 1,639,646 0.64
13,400 Allianz SE — Reg. 2,190,766 0.91
54,721 Alpha Bank 1,340,665 0.56
131,900 Anglo Irish Bank Corp. PLC 1,675,130 0.70
70,000 Arcelor Mittal 3,878,000 1.61
65,700 ASML Holding NV 1,504,530 0.62
88,040 Assicurazioni Generali SpA 2,729,240 1.13
101,200 AXA SA 3,170,596 1.32
80,000 Banco Bilbao Vizcaya Argentaria SA 1,318,400 0.55
126,074 Banco Espirito Santo SA — Reg. 2,008,359 0.83
313,500 Banco Santander Central Hispano SA 4,288,680 1.78
8,850 BASF AG 859,512 0.36
43,481 Bayer AG 2,440,154 1.01
19,846 BNP Paribas 1,514,448 0.63
38,248 Cap Gemini SA 1,647,724 0.68
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2,950
3,200
84,784
51,540
3,900
71,700
14,400
6,744
109,650
44,370
317,900
836,800
148,037
108,319
220,700
24,700
76,124
104,200
25,200
33,150
47,699
30,400
25,500
261,800
16,268
210,631
50,400
112,800
14,900
78,000
20,900
45,950
48,900
39,400
20,400
53,000
25,450
7,100
68,900
17,600
152,350
31,200
23,300
21,508

Ciments Francais

CNP Assurances

Coca Cola Hellenic Bottling Company SA
Compagnie de Saint-Gobain

Compagnie Generale de Geophysique SA
DaimlerChrysler AG — Reg.

Delhaize Group

Deutsche Bank AG

Deutsche Lufthansa AG — Reg.

E.ON AG

Enel SpA

Energias de Portugal SA

ENI SpA

Epcos AG

Fiat SpA

Fomento de Construcciones y Contratas SA

Fondiaria-Sai SpA

France Telecom SA

Fresenius AG — Pfd

Fresenius Medical Care AG
GEA Group AG

Hypo Real Estate Holding AG
Iberdrola SA

Iberia Lineas Aereas de Espana
Imtech NV

Indesit Company SpA

Indra Sistemas SA

ING Groep NV

Ipsen

Irish Life & Permanent PLC
Kloeckner & Company AG
Konecranes OYJ

Koninklijke Ahold NV
Koninklijke Philips Electronics NV
Merck KGaA

Metso OYJ

MTU Aero Engines Holding AG
Muenchener Rueckversicherungs AG
Neuf Cegetel

Nexans SA

Nokia OYJ

Nutreco Holding NV

Peugeot SA

Piraeus Bank SA
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366,567

286,496
3,332,011
3,767,059

872,547
5,045,528

984,960

608,376
2,231,378
5,757,450
2,533,663
3,430,880
3,874,128
1,414,646
4,764,913
1,402,960
2,505,241
2,430,986
1,386,504
1,248,429
1,218,709
1,191,680
1,053,915

890,120

937,688
2,609,718

951,552
3,501,312

587,805
1,197,300
1,009,470
1,323,820

522,741
1,235,584
1,836,000
2,581,630
1,083,916

944,016
2,089,737
2,050,752
4,072,316
1,570,920
1,354,429

545,443

0.15
0.12
1.38
1.56
0.36
2.09
0.41
0.25
0.93
2.39
1.05
1.42
1.61
0.59
1.98
0.58
1.04
1.01
0.58
0.52
0.51
0.49
0.44
0.37
0.39
1.08
0.39
1.45
0.24
0.50
0.42
0.55
0.22
0.51
0.76
1.07
0.45
0.39
0.87
0.85
1.69
0.65
0.56
0.23



20,900
83,500
20,500
19,500
71,400
36,516
221,921
44,650
74,900
20,300
36,000
28,405
56,500
25,400
25,100
24,563
93,300
19,327
43,250
38,350
300,705
71,799
79,980
142,851
275,700
40,500
13,100
99,000
50,000
7,900

61,700
23,700
100,300
40,850
271,200

87,300
47,450
59,800
55,200

PPR SA

Prosieben Sat.1 Media AG — Pfd

Prysmian SpA
Rautaruukki OYJ

Red Electrica de Espana
Rhodia SA

Royal KPN NV

RWE AG

Saipem SpA

Salzgitter AG

Sampo OYJ - A
Sanofi-Aventis

SAP AG

SBM Offshore NV
SCOR

Siemens AG — Reg.
Smurfit Kappa PLC
Societe Generale
Stada Arzneimittel AG
Suez SA

Telefonica SA
ThyssenKrupp AG
Total SA

UniCredito Italiano SpA
Unipol SpA

United Internet AG — Reg.
Valeo SA

Vivendi Universal SA
Voestalpine AG
Wartsila OYJ — B

NOK Akcje

Acergy SA

Aker Kvaerner ASA

DnB NOR ASA

Petroleum Geo-Services ASA
Telenor ASA

SEK Akcje

Electrolux AB — B
Oriflame Cosmetics SA
Scania AB - B

Svenska Handelsbanken — A
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2,738,318
1,904,635
408,955
842,400
2,570,400
959,275
2,716,313
3,918,931
2,221,534
2,854,383
765,360
1,702,028
2,301,810
702,818
464,350
2,363,697
1,488,135
2,322,332
1,983,445
1,674,268
5,881,790
3,243,161
4,598,850
862,820
664,437
617,625
511,293
2,941,290
3,040,000
387,890
183,211,462

1,289,319
521,999
1,054,433
822,010
3,716,884
7,404,645

1,305,051
1,991,783
1,023,510
1,198,912

1.14
0.79
0.17
0.35
1.07
0.40
1.13
1.63
0.92
1.18
0.32
0.71
0.96
0.29
0.19
0.98
0.62
0.96
0.82
0.65
2.44
1.35
1.91
0.36
0.28
0.26
0.21
1.22
1.26
0.16
76.04

0.54
0.22
0.44
0.34
1.53
3.07

0.54
0.83
0.42
0.50



Legg Mason Europe (ex UK) Equity Fund

(wyrazone w EUR)

Specyfikacja inwestycji i innych aktywéw netto na 30 wrzesnia 2007 (c.d.)

llo$¢/Warto$¢ nominalna Opis
56,000 Swedbank AB - A

988,000 Telefonaktiebolaget LM Ericsson — B
38,000 Trelleborg AB — B

tacznie Akcje

tacznie Zbywalne papiery wartosciowe i instrumenty rynku pienieznego
znajdujace si¢ w obrocie na gietdzie

tacznie Inwestyje w papiery wartosciowe
Inne Aktywa Netto
tacznie Aktywa Netto

Uwagi do sprawozdania finansowego stanowig jego integralng czes¢.
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Wartos¢ Rynkowa

1,328,514
2,769,843
638,042
10,255,655
240,650,839

240,650,839
240,650,839

297,281
240,948,120

% NAV

0.55
1.16
0.26
4.26
99.88

99.88
99.88
0.12
100.00



Legg Mason Europe (ex UK) Equity Fund
Klasyfikacja przemyslowa na 30 wrzesnia 2007

%

NAV
Banki 11.41
Dostawcy elektrycznosci 8.65
Ubezpieczenia 8.37
Ustugi telekomunikacyjne 6.99
Farmaceutyki 6.58
Przemyst zelaza i stali 5.75
Producenci samochodéw 5.06
Ustugi spozywcze 4.39
Materiaty budowlane 3.52
Producenci ropy i gazu 3.52
Sprzet telekomunikacyjny 2.84
Przemyst maszynowy rézny 2.83
Ustugi finansowe 2.75
Napoje 2.64
Ustugi przemyustu ropy i gazu 2.45
Transport 2.22
Inzynieria i budownictwo 2.20
Przemyst nadawczy radiowy i telewizyjny 2.01
Przemyst chemiczny 1.77
Wyposazenie doméw 1.62
Przemyst maszynowy 1.62
Handel Detaliczny 1.14
Sprzet elektroniczny 1.10
Ustugi opieki zdrowotnej 1.09
Konsulting i ustugi IT 1.08
Sprzet elektryczny 1.02
Oprogramowanie 0.96
Spotki zdywersyfikowane 0.89
Kosmetyki i Srodki higieny osobistej 0.83
Potprzewodniki 0.62
Przemyst papierniczy i lesny 0.62
Przemyst lotniczy i obronny 0.45
Dystrybucja i hurt 0.42
Oprogramowanie i ustugi internetowe 0.26
Czesci i sprzet motoryzacyjny 0.21
tacznie Inwestyje w papiery wartosciowe 99.88
Inne Aktywa Netto 0.12
tacznie Aktywa Netto 100.00
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Legg Mason Pan-Europe Equity Fund

llo$¢/Warto$¢ nominalna

35,000
3,300
5,072
10,100
10,500
14,400

21

4,350
9,500
9,650
4,550
2,000

38,400
20,400
52,000
12,500
2,450

11,076
8,000

35,900
15,000
14,700
20,100
32,400
60,300
2,950

12,300
1,584

14,700
19,525
8,780

1,200

14,650

(wyrazone w EUR)
Specyfikacja inwestycji i inne aktywa netto na 30 wrzesnia 2007

Warto$¢ Rynkowa

Zbywalne papiery wartosciowe i instrumenty rynku pienieznego oficjalnie notowane na gietdzie

CHF Akcje

ABB Limited
Baloise Holding AG
Nestle SA — Reg.
Novartis AG — Reg.
Roche Holding AG
UBS AG - Reg.

DKK Akcje

AP Moller — Maersk A/S
Carlsberg A/S — B

FLSmidth & Company A/S — B
Jyske Bank — Reg.

NKT Holding A/S

TrygVesta AS

EUR Akcje

Aalberts Industries NV

ABN Amro Holding NV

Agricultural Bank of Greece

Air France-KLM

Allianz SE - Reg.

Alpha Bank

Andritz AG

Anglo Irish Bank Corp. PLC

Arcelor Mittal

ASML Holding NV

AXA SA

Banco Espirito Santo SA — Reg.
Banco Santander Central Hispano SA
BASF AG

Bayer AG

BNP Paribas

Cap Gemini SA

Coca Cola Hellenic Bottling Company SA
Compagnie de Saint-Gobain
Compagnie Generale de Geophysique SA
DaimlerChrysler AG — Reg.

638,921
233,410
1,685,927
389,438
1,335,408
539,188
4,722,292

201,942
413,059
724,978
522,875
359,431
112,794
2,335,079

642,048
752,760
205,920
326,750
400,551
271,362
388,720
455,930
831,000
336,630
629,733
516,132
824,904
286,504
690,276
120,875
633,276
767,333
641,730
268,476
1,030,921
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% NAV

0.99
0.36
2.46
0.61
2.08
0.84
7.34

0.31
0.64
1.13
0.81
0.56
0.18
3.63

1.00
1.17
0.32
0.51
0.62
0.42
0.60
0.71
1.29
0.52
0.98
0.80
1.28
0.45
1.07
0.19
0.98
1.19
1.00
0.42
1.60



24,750
8,450
40,800
118,100
27,663
32,400
5,300
19,665
28,600
6,600
7,650
45,100
13,900
22,700
11,400
4,500
22,400
19,900
2,450
10,100
15,100
5,000
24,097
5,800
12,800
6,200
5,230
5,500
21,850
9,000
7,150
13,000
5,691
40,700
33,915
7,900
3,850
9,900
6,750
10,300
3,700
18,300
2,900
5,000
5,510

Deutsche Lufthansa AG — Reg.
E.ON AG

Enel SpA

Energias de Portugal SA

ENI SpA

Fiat SpA

Fomento de Construcciones y Contratas SA

Fondiaria-Sai SpA

France Telecom SA
Fresenius AG — Pfd
Fresenius Medical Care AG
Iberia Lineas Aereas de Espana
Indra Sistemas SA

ING Groep NV

Irish Life & Permanent PLC
Kloeckner & Company AG
Koninklijke Ahold NV
Koninklijke Philips Electronics NV
Merck KGaA

Metso OYJ

Neuf Cegetel

Nexans SA

Nokia OYJ

Nutreco Holding NV

OPG Groep NV

Peugeot SA

Piraeus Bank SA

PPR SA

Prosieben Sat.1 Media AG — Pfd
Prysmian SpA

Rautaruukki OYJ

Red Electrica de Espana
Rhodia SA

Royal Dutch Shell PLC — A
Royal KPN NV

RWE AG

Salzgitter AG

Sampo OYJ - A

SAP AG

SCOR

Siemens AG — Reg.

Smurfit Kappa PLC

Societe Generale

Stada Arzneimittel AG
Suez SA
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503,663
1,096,472
325,176
484,210
723,941
699,516
301,040
647,175
667,238
363,132
288,099
153,340
262,432
704,608
174,990
217,350
239,456
624,064
220,500
491,971
457,983
582,600
644,113
292,030
297,472
360,406
132,633
720,610
498,399
179,541
308,880
468,000
149,503
1,186,812
415,120
693,383
541,349
210,474
274,995
190,550
356,051
291,885
348,464
229,300
226,186

0.78
1.70
0.51
0.75
1.13
1.09
0.47
1.01
1.04
0.56
0.45
0.24
0.41
1.10
0.27
0.34
0.37
0.97
0.34
0.76
0.71
0.91
1.00
0.45
0.46
0.56
0.21
1.12
0.77
0.28
0.48
0.73
0.23
1.85
0.65
1.08
0.84
0.33
0.43
0.30
0.55
0.45
0.54
0.36
0.35



60,435
17,600
11,840
34,500
69,200
7,100

24,520
11,700
1,400

20,202
13,900
28,900
29,100
48,750
207,973
12,700
52,500
59,600
22,000
16,600
64,700
45,000
29,100
6,800
34,000
36,900
82,042
21,300
24,200
29,600
54,500
14,615
43,900
264,600
73,800
140,300
12,300
44,200
8,400
117,100
21,500
34,100
78,500

Telefonica SA
ThyssenKrupp AG
Total SA

UniCredito Italiano SpA
Unipol SpA

Valeo SA

Vivendi Universal SA
Voestalpine AG
Wartsila OYJ - B

GBP Akcje

Anglo American PLC

Arriva PLC

Babcock International Group
Balfour Beatty PLC

BG Group PLC

BP PLC

British American Tobacco PLC
British Energy Group PLC
BT Group PLC

Cookson Group PLC
Firstgroup PLC

Friends Provident PLC

GKN PLC

GlaxoSmithKline PLC
Go-Ahead Group PLC
Greene King PLC

Hays PLC

HSBC Holdings PLC
Imperial Tobacco Group PLC
Informa PLC

Invensys PLC

J Sainsbury PLC

Kelda Group PLC

Kesa Electricals PLC

Legal & General Group PLC
Lloyds TSB Group PLC
LogicaCMG PLC

National Express Group PLC
National Grid PLC

Next PLC

Old Mutual PLC

Pennon Group PLC
Prudential PLC

Royal & Sun Alliance Insurance Group

1,182,109
794,992
680,800
208,380
166,772
277,113
728,489
711,360

68,740
35,085,698

939,310
153,472
214,931
196,649
588,805
1,683,530
320,042
397,954
259,556
227,645
161,797
163,600
226,544
546,040
233,409
432,779
70,586
1,071,283
689,385
175,304
128,801
451,697
179,656
169,522
510,504
572,603
302,993
217,958
495,921
237,991
270,307
184,496
364,067
169,304

1.84
1.24
1.06
0.32
0.26
0.43
1.13

0.11
54.55

1.46
0.24
0.33
0.31
0.92
2.62
0.50
0.62
0.40
0.35
0.25
0.25
0.35
0.85
0.36
0.67
0.11
1.67
1.07
0.27
0.20
0.70
0.28
0.26
0.79
0.89
0.47
0.34
0.77
0.37
0.42
0.29
0.57
0.26



Legg Mason Pan-Europe Equity Fund

llos¢/Wartosé
nominalna

150,941
30,900
12,000
41,100
151,600
2,700
12,400
709,427
78,100

28,500
9,450
58,300

19,400
12,900
14,400
8,100
139,000
10,600

11,600

(wyrazone w EUR)

Specyfikacja inwestycji i innych aktywéw netto na 30 wrzesnia 2007 (c.d.)

Opis Wartos¢ % NAV
Rynkowa
Royal Bank of Scotland Group PLC 1,139,826 1.77
Royal Dutch Shell PLC — B 897,565  1.40
Severn Trent PLC 241,647  0.38
St James's Place PLC 223,369 0.35
Tesco PLC 951,292  1.48
Travis Perkins PLC 60,935 0.09
United Business Media PLC 124,496 0.19
Vodafone Group PLC 1,812,117 2.83
Wood Group (John) PLC 446,516  0.69
18,906,204 29.39
NOK Akcje
DnB NOR ASA 299,614 0.47
Petroleum Geo-Services ASA 190,159 0.30
Telenor ASA 799,020 1.23
1,288,793  2.00
SEK Akcje
Electrolux AB — B 290,011 0.45
Scania AB - B 220,791  0.34
Svenska Handelsbanken — A 312,760 0.49
Swedbank AB — A 192,160  0.30
Telefonaktiebolaget LM Ericsson — B 389,684 0.61
Trelleborg AB — B 177,980 0.28
1,583,386  2.47
tacznie Akcje 63,921,452 99.38
GBP Fundusze
British Land Company PLC 198,089  0.31
198,089  0.31
tacznie Fundusze 198,089 0.31
tacznie Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace sie
w obrocie na gietdzie 64,119,541 99.69
tacznie Inwestyje w papiery wartosciowe 64,119,541 99.69
Inne Aktywa Netto 202,261 0.31
tacznie Aktywa Netto 64,321,802 100.00

Uwagi do sprawozdania finansowego stanowig jego integralng czes¢.

77



Legg Mason Pan-Europe Equity Fund
Klasyfikacja przemyslowa na 30 wrzesnia 2007

% NAV
Banki 12.37
Producenci ropy i gazu 8.96
Ustugi telekomunikacyjne 8.70
Ubezpieczenia 7.44
Dostawcy elektryczno$ci 6.51
Ustugi spozywcze 5.47
Przemyst zelaza i stali 4.96
Farmaceutyki 4.69
Producenci samochodéw 3.59
Przemyst maszynowy rézny 3.05
Transport 3.04
Napoje 2.51
Materiaty budowlane 2.22
Przemyst nadawczy radiowy i telewizyjny 218
Inzynieria i budownictwo 210
Konsulting i ustugi IT 1.86
Przemyst chemiczny 1.75
Handel Detaliczny 1.75
Sprzet telekomunikacyjny 1.61
Przemyst tytoniowy 1.57
Przemyst wydobywczy (metale nie szlachetne) 1.46
Ustugi finansowe 1.44
Ustugi przemyustu ropy i gazu 1.41
Przemyst maszynowy 1.37
Sprzet elektryczny 1.18
Ustugi opieki zdrowotnej 1.01
Sprzet elektroniczny 0.97
Zaopatrzenie w wode 0.94
Czesci i sprzet motoryzacyjny 0.78
Potprzewodniki 0.52
Przemyst papierniczy i lesny 0.45
Wyposazenie doméw 0.45
Oprogramowanie 0.43
Dystrybucja i hurt 0.34
Fundusze inwestujace w nieruchomosci 0.31
Przemyst wydawniczy i drukarski 0.19
Ustugi zatrudnienia 0.11
tacznie Inwestyje w papiery wartosciowe 99.69
Inne Aktywa Netto 0.31
tacznie Aktywa Netto 100.00
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Legg Mason Japan Large Cap Fund

(wyrazone wJPY)

Specyfikacja inwestycji i innych aktywow netto na 30 wrzesnia 2007

llos¢/Wartosé Opis Wartos¢ % NAV
nominalna Rynkowa

Zbywalne papiery wartosciowe i instrumenty rynku pienieznego oficjalnie notowane na gietdzie

JPY Akcje
290,000 Asics Corp. 515,620,000 3.07
60,850 Canon Inc. 381,529,500 2.27
114,100 Chugai Pharmaceutical Company Limited 216,447,700 1.29
98,800 Daiichi Sankyo Company Limited 340,860,000 2.03
249,000 Eagle Industry Company Limited 398,649,000 2.37
387 East Japan Railway Company 350,622,000 2.09
1,955 Geo Corp. 465,290,000 2.77
1,647 Harakosan Company Limited 487,512,000 2.90
117,000 Hisaka Works Limited 308,295,000 1.83
305 Inpex Holdings Inc. 359,900,000 2.14
661,000 Isuzu Motors Limited 434,938,000 2.59
380,000 Japan Steel Works Limited (The) 724,660,000 4.31
1,056 Japan Tobacco Inc. 666,336,000 3.97
265 KDDI Corp. 225,780,000 1.34
50,800 Komatsu Limited 196,088,000 1.17
127,700 Mitsubishi Corp. 464,828,000 2.77
425 Mitsubishi UFJ Financial Group Inc. 429,250,000 2.55
262,000 Mitsui & Company Limited 730,980,000 4.35
422,000 Mitsui Engineering & Shipbuilding Company Limited 274,722,000 1.63
137,000 Mitsui Fudosan Company Limited 437,030,000 2.60
788 Mizuho Financial Group Inc. 516,140,000 3.07
35,600 Murata Manufacturing Company Limited 294,768,000 1.75
90,000 NGK Insulators Limited 333,000,000 1.98
41,900 Nidec Corp. 336,457,000 2.00
329,000 Nidec Sankyo Corp. 253,330,000 1.51
19,900 Nintendo Company Limited 1,190,020,000 7.08
112,000 Pacific Metals Company Limited 198,576,000 1.18
39,600 Shin-Etsu Chemical Company Limited 314,424,000 1.87
291,300 Shinko Plantech Company Limited 484,723,200 2.88
54,800 Sony Corp. 305,236,000 1.82
1,137,000 Sumitomo Metal Industries Limited 761,790,000 4.53
91,000 Sumitomo Realty & Development Company Limited 367,640,000 2.19
46,850 T&D Holdings Inc. 331,229,500 1.97
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329,000
244,000
341,000
71,500
110,700
37,800

297

Tokai Carbon Company Limited 428,358,000

Toray Industries Inc. 222,528,000
Toyo Engineering Corp. 224,037,000
Toyoda Gosei Company Limited 297,440,000
Toyota Motor Corp. 750,546,000
Uni-Charm Corp. 266,490,000

16,286,069,900
tacznie Akcje 16,286,069,900

JPY Fundusze

Nippon Residential Investment Corp. 197,505,000
197,505,000
tacznie Fundusze 197,505,000
tacznie Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace sie
w obrocie na gietdzie 16,483,574,900
tacznie Inwestyje w papiery wartosciowe 16,483,574,900
Inne Aktywa Netto 324,204,173
tacznie Aktywa Netto 16,807,779,073

Uwagi do sprawozdania finansowego stanowig jego integralng czesc.
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2.55
1.32
1.33
1.77
4.47
1.59
96.90
96.90

1.17
117
117

98.07
98.07
1.93
100.00



Legg Mason Japan Large Cap Fund

Klasyfikacja przemystowa na 30 wrzesnia 2007

%

NAV
Przemyst maszynowy 8.95
Nieruchomosci 7.69
Dystrybucja i hurt 7.1
Zabawki i gry 7.08
Producenci samochodéw 7.05
Sprzet elektroniczny 5.74
Banki 5.62
Przemyst Zzelaza i stali 4.53
Przemyst chemiczny 442
Inzynieria i budownictwo 4.22
Czesci i sprzet motoryzacyjny 4.14
Przemyst tytoniowy 3.96
Wyposazenie domdéw 3.32
Farmaceutyki 3.32
Ubrania 3.07
Handel Detaliczny 2.77
Sprzet obstugi biznesu i biura 2.27
Producenci ropy i gazu 214
Transport 2.09
Ubezpieczenia 1.97
Kosmetyki i $rodki higieny osobistej 1.59
Ustugi telekomunikacyjne 1.34
Przemyst tekstylny 1.32
Przemyst wydobywczy (metale nie szlachetne) 1.18
Fundusze inwestujgce w nieruchomosci 1.18
tacznie Inwestyje w papiery wartosciowe 98.07
Inne Aktywa Netto 1.93
tacznie Aktywa Netto 100.00
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Legg Mason Japan Small Cap Fund

(wyrazone wJPY)

Zestawienie inwestycji i inne aktywa netto na 30 wrzesnia 2007

llo$¢/Wartos¢ Opis Wartosc¢ % NAV
nominalna Rynkowa
Zbywalne papiery wartosciowe i instrumenty rynku pienieznego oficjalnie notowane na gieldzie
JPY Akcje
6,900 Alfresa Holdings Corp. 50,577,000 2.97
36,200 Arrk Corp. 27,837,800 1.64
36,000 Asics Corp. 64,008,000 3.76
309 Geo Corp. 73,542,000 4.32
16,700 Glory Limited 60,955,000 3.58
244 Harakosan Company Limited 72,224,000 4.25
14,100 Iriso Electronics Company Limited 39,480,000 2.32
160 Kakaku.com Inc. 47,040,000 2.77
17,600 Lintec Corp. 39,688,000 2.33
21,780 Matsuda Sangyo Company Limited 85,595,400 5.03
32,700 Modec Inc. 136,032,000 7.99
13,200 Musashi Seimitsu Industry Company Limited 48,180,000 2.83
55,000 Nippon Synthetic Chemical Industry Company
Limited (The) 37,125,000 2.18
236 Okinawa Cellular Telephone Company 80,476,000 4.73
695 Rakuten Inc. 31,309,750 1.84
177,000 Rasa Industries Limited 50,445,000 2.97
64,000 Ryobi Limited 47,808,000 2.81
50 Seikagaku Corp. 66,300 0.00
49,300 Shinko Plantech Company Limited 82,035,200 4.82
3,700 Sumco Techxiv Corp. 24,161,000 1.42
16,200 Takeuchi Manufacturing Company Limited 106,596,000 6.27
12,500 Tamron Company Limited 53,000,000 3.12
42,000 Toei Company Limited 25,032,000 1.47
7,200 Toyo Tanso Company Limited 83,448,000 4.91
11,000 Yusen Air & Sea Service Company Limited 26,015,000 1.53
1,392,676,450 81.86
tacznie Akcje 1,392,676,450 81.86
tacznie Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace sie
w obrocie na gietdzie 1,392,676,450 81.86
tacznie Inwestyje w papiery wartosciowe 1,392,676,450 81.86
Inne Aktywa Netto 308,550,942 18.14
tacznie Aktywa Netto 1,701,227,392 100.00

Uwagi do sprawozdania finansowego stanowig jego integralng czes¢.
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Legg Mason Japan Small Cap Fund

Klasyfikacja przemystowa na 30 wrzesnia 2007

%

NAV
Przemyst maszynowy 14.26
Przemyst maszynowy rézny 13.24
Przemyst chemiczny 7.48
Dystrybucja i hurt 5.03
Inzynieria i budownictwo 4.82
Ustugi telekomunikacyjne 4.73
Oprogramowanie i ustugi internetowe 4.61
Handel Detaliczny 4.32
Nieruchomosci 4.25
Ubrania 3.76
Farmaceutyki 2.98
Czesci i sprzet motoryzacyjny 2.83
Przetworstwo metali 2.81
Sprzet elektroniczny 2.32
Transport 1.53
Wyposazenie i rozrywka 1.47
Potprzewodniki 1.42
tacznie Inwestyje w papiery wartosciowe 81.86
Inne Aktywa Netto 18.14
tacznie Aktywa Netto 100.00
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Legg Mason Asia Pacific (ex Japan) Fund
(wyrazone wUSD)

Specyfikacja inwestycji i innych aktywow netto na 30 wrzesnia 2007

llo$é/Wartosc Opis Wartos¢ % NAV
nominalna Rynkowa

Zbywalne papiery wartosciowe i instrumenty rynku pienieznego oficjalnie notowane na gietdzie

AUD Akcje
135,137 Amcor Limited 879,878 0.62
228,653 Australia & New Zealand Banking Group Limited 5,991,355 4.24
120,961 BHP Billiton Limited 4,754,279  3.37
275,946 Coca-Cola Amatil Limited 2,191,080 1.55
306,941 Coles Group Limited 4,170,300 2.95
436,519 Gunns Limited 1,074,482 0.76
1,054,500 Macquarie Infrastructure Group 2,902,638 2.06
177,727 National Australia Bank Limited 6,226,513 4.41
19,902 News Corp. Inc. CDI-B 468,813 0.33
413,295 Oil Search Limited 1,549,675 1.10
543,096 Pacific Brands Limited 1,485,354  1.05
206,162 Qantas Airways Limited 1,014,926 0.72
409,196 Stockland 3,249,119  2.30
35,958,412 25.46
HKD Akcje
160,000 Cheung Kong Holdings Limited 2,643,505 1.87
2,601,000 China Construction Bank 2,379,966  1.69
375,000 China Mengniu Dairy Company Limited 1,631,087 1.16
248,500 China Mobile Hong Kong Limited 4,073,667 2.89
392,000 China Resources Enterprise 1,669,666 1.18
2,507,000 Cnooc Limited 4,232,507  3.00
136,800 Esprit Holdings Limited 2,177,334  1.54
423,000 Foxconn International Holdings Limited 1,161,160 0.82
328,000 Hang Lung Group Limited 1,878,961 1.33
200,000 Henderson Land Development Company Limited — ADR 1,586,464 1.12
1,630,000 Huaneng Power International Inc. — H 2,264,532 1.60
3,464,000 Industrial & Commercial Bank of China — H 2,433,024 1.72
1,330,000 KWG Property Holding Limited 2,447,665 1.73
902,000 Pacific Textile Holdings Limited 470,797 0.33
384,500 Sino-Ocean Land Holdings Limited 546,072 0.39
559,000 Weigiao Textile Company — H 1,051,809 0.75
32,648,216 23.12
IDR Akcje
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1,568,500
728,500

61,732
48,344
476,363
256,357
30,812
121,688
107,952

53,440
26,620
15,514
27,975
10,238
5,285
8,008
4,910
1,029
60,560

3,622
33,060

1,103,400

654,459

945,000
1,582,000
216,000
178,000
696,601
1,643,000

2,886,400
96,000

Indosat Tbk PT
PT Astra International Tbk

INR Akcje

DLF Limited

Dr Reddy's Laboratories Limited
Firstsource Solutions Limited
Indian Bank

Infosys Technologies Limited
Satyam Computer Services Limited

Tata Motors Limited

KRW Akcje

Daewoo Engineering & Construction Company Limited

Daewoo Shipbuilding & Marine Engineering Company Limited

Hite Brewery Company Limited

Hyundai Motor Company

Kookmin Bank

LG Chem Limited

Orion Corp.

Samsung Electronics Company Limited
Samsung Electronics Company Limited — Pfd
Shinhan Financial Group Company Limited
SK Corp.

SK Telecom Company Limited

Woori Investment & Securities Company Limited

MYR Akcje
Genting BHD

NZD Akcje

Telecom Corp. of New Zealand Limited

SGD Akcje

Ascendas India Trust

China Milk Products Group Limited
DBS Group Holdings Limited

Keppel Corp. Limited

Singapore Telecommunications Limited

Straits Asia Resources Limited

THB Akcje
Krung Thai Bank PCL — Foreign
LPN Development PCL
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1,295,179
1,545,715
2,840,894

1,159,070
789,893
892,017

1,020,011

1,475,346

1,362,619

2,036,387

8,735,343

1,530,455
1,681,556
2,166,499
2,255,482
851,128
553,530
2,424,442
3,080,166
478,244
3,951,043
21
806,925
934,173
20,713,664

2,597,560
2,597,560

2,215,136
2,215,136

931,721
1,389,999
3,143,766
1,731,110
1,868,877
1,719,091

10,784,564

918,337
22,557

0.92
1.09
2.01

0.82
0.56
0.63
0.72
1.04
0.96
1.45
6.18

1.08
1.19
1.53
1.60
0.60
0.39
1.72
2.18
0.34
2.81
0.00
0.57
0.66
14.67

1.84
1.84

1.57
1.57

0.66
0.98
2.23
1.23
1.32
1.22
7.64

0.65
0.02



4,728,600

865,685
425,520
997,848
225,642
805,624
286,110
879,400
2,261,000
317,795
192,800
837,662
805,600

35,600
78,934
62,800

LPN Development PCL — NVDR

TWD Akcje

Acer Inc.

Asia Cement Corp.

AU Optronics Corp.

Catcher Technology Company Limited
Cathay Financial Holding Company Limited
Chunghwa Telecom Company Limited
Formosa Chemicals & Fibre Company
Fuhwa Financial Holding Company Limited
Hon Hai Precision Industry

Powertech Technology Inc.

Taiwan Semiconductor Manufacturing Company Limited

Uni-President Enterprises Company

USD Akcje

Sohu.com Inc.

Tongjitang Chinese Medicines Company — ADR
United Bank Limited — GDR

tacznie Akcje

tacznie Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace sie

w obrocie na gietdzie

tacznie Inwestyje w papiery wartosciowe
Inne Aktywa Netto

tacznie Aktywa Netto

Uwagi do sprawozdania finansowego stanowig jego integralng czesc.
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1,111,086
2,051,980

1,520,385
739,534
1,715,927
1,636,854
1,899,659
533,076
2,242,843
1,381,200
2,387,857
774,388
1,627,241
1,230,312
17,689,276

1,367,752
839,858
722,200

2,929,810

139,164,855

139,164,855
139,164,855
2,062,267

0.78
1.45

1.08
0.52
1.22
1.16
1.35
0.38
1.59
0.98
1.68
0.55
1.15
0.87
12.53

0.97
0.59
0.51
2.07
98.54

98.54
98.54
1.46

141,227,122 100.00



Legg Mason Asia Pacific (ex Japan) Fund

Klasyfikacja przemyslowa na 30 wrzesnia 2007

% NAV
Banki 16.77
Ustugi telekomunikacyjne 7.64
Nieruchomosci 7.43

Przemyst wydobywczy (metale nie szlachetne) 4.58

Ustugi finansowe 4.44
Potprzewodniki 4.22
Producenci ropy i gazu 4.09
Handel Detaliczny 4.05
Fundusze inwestujace w nieruchomosci 3.60
Napoje 3.09
Producenci samochodéw 3.04
Sprzet elektroniczny 2.91
Ustugi spozywcze 2.59
Spoitki zdywersyfikowane 2.41
Przemyst spozywczy 214
Spotki inwestycyjne 2.06
Oprogramowanie 2.01
Przemyst chemiczny 1.98
Wyposazenie i rozrywka 1.84
Dostawcy elektrycznosci 1.60
Ubrania 1.54
Ubezpieczenia 1.35
Przemyst maszynowy 1.19
Przetworstwo metali 1.16
Farmaceutyki 1.15
Komputery i urzadzenia peryferyjne 1.08
Inzynieria i budownictwo 1.08
Przemyst tekstylny 1.08
Produkty gospodarstwa domowego 1.05
Oprogramowanie i ustugi internetowe 0.97
Sprzet telekomunikacyjny 0.82
Przemyst papierniczy i leSny 0.76
Transport 0.72
Reklama 0.63
Opakowania i pojemniki 0.62
Materiaty budowlane 0.52
Przemyst nadawczy radiowy i telewizyjny 0.33

tacznie Inwestyje w papiery wartosciowe 98.54
Inne Aktywa Netto 1.46
tacznie Aktywa Netto 100.00
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Legg Mason Asia (ex Japan) Analyst Fund
(wyrazone wUSD)

Specyfikacja inwestycji i innych aktywow netto na 30 wrzesnia 2007

llo$é/Wartosc Opis Wartos¢ % NAV
nominalna Rynkowa

Zbywalne papiery wartosciowe i instrumenty rynku pienieznego oficjalnie notowane na gietdzie

HKD Akcje

182,000 Cheung Kong Holdings Limited 3,006,993 2.36
2,822,000 China Construction Bank 2,582,185 2.02
353,000 China Mengniu Dairy Company Limited 1,535,396 1.20
332,500 China Mobile Hong Kong Limited 5,450,702 4.27
556,000 China Resources Enterprise 2,368,200 1.86
2,341,000 Cnooc Limited 3,952,260 3.10
132,600 Esprit Holdings Limited 2,110,486  1.65
406,000 Foxconn International Holdings Limited 1,114,494  0.87
229,000 Hang Lung Group Limited 1,311,835 1.03
198,000 Henderson Land Development Company Limited — ADR 1,570,599 1.23
235,500 HongKong Electric Holdings 1,227,670 0.96
1,530,000 Huaneng Power International Inc. — H 2,125,603 1.67
59,000 Hutchison Whampoa Limited 633,007 0.50
4,215,000 Industrial & Commercial Bank of China — H 2,960,507 2.32
1,216,000 KWG Property Holding Limited 2,237,865 1.75
1,625,000 Pacific Textile Holdings Limited 848,165 0.66
347,500 Sino-Ocean Land Holdings Limited 493,524  0.39
543,000 Weigiao Textile Company — H 1,021,703  0.80
36,551,194 28.64

IDR Akcje
1,822,500 Indosat Tbk PT 1,504,918  1.18
714,000 PT Astra International Tbk 1,514,949 1.19
3,019,867 2.37

INR Akcje
56,911 DLF Limited 1,068,552  0.84
55,291 Dr Reddy's Laboratories Limited 903,400 0.71
613,179 Firstsource Solutions Limited 1,148,213  0.90
401,229 Indian Bank 1,596,438 1.25
32,274 Infosys Technologies Limited 1,545,349 1.21
155,597 Satyam Computer Services Limited 1,742,320 1.36
85,779 Tata Motors Limited 1,618,119  1.27
67,279 Tata Steel Limited 1,442,895 1.13

11,065,286  8.67
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48,350
32,790
20,384
6,064
30,188
26,929
16,155
8,411
7,446
1,580
52,966
1
5,248
30,330

876,600
515,300

1,103,000
2,729,000
1,455,000
253,000
191,000
751,450
1,842,000

8,578,800
3,370,100
86,500
4,245,200
133,200

976,480
780,840
776,162
240,343
809,589
1,041,304

KRW Akcje

Daewoo Engineering & Construction Company Limited

Daewoo Shipbuilding & Marine Engineering Company Limited

Hite Brewery Company Limited

Hyundai Development Company

Hyundai Motor Company

Kookmin Bank

LG Chem Limited

Orion Corp.

Samsung Electronics Company Limited
Samsung Electronics Company Limited — Pfd
Shinhan Financial Group Company Limited
SK Corp.

SK Telecom Company Limited

Woori Investment & Securities Company Limited

MYR Akcje
Genting BHD
IJM Corp. BHD

SGD Akcje

Ascendas India Trust

China Hongxing Sports Limited

China Milk Products Group Limited
DBS Group Holdings Limited

Keppel Corp. Limited

Singapore Telecommunications Limited

Straits Asia Resources Limited

THB Akcje

Asian Property Development PCL
Krung Thai Bank PCL — Foreign
LPN Development PCL

LPN Development PCL — NVDR
PTT PCL

TWD Akcje

Acer Inc.

Asia Cement Corp.

AU Optronics Corp.

Catcher Technology Company Limited
Cathay Financial Holding Company Limited

Chunghwa Telecom Company Limited
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1,384,684
2,071,308
2,846,585
565,653
2,433,904
2,238,721
1,692,010
2,546,451
4,671,077
734,330
3,455,597
145
1,202,369
857,032
26,699,866

2,063,641
1,198,020
3,261,661

1,087,501
2,031,717
1,278,413
3,682,288
1,857,540
2,016,029
1,927,307
13,880,795

1,677,724
1,072,231
20,325
997,501
1,306,360
5,074,141

1,714,972
1,357,064
1,334,709
1,743,494
1,909,008
1,940,141

1.09
1.62
2.23
0.44
1.91
1.75
1.33
2.00
3.65
0.58
2.7
0.00
0.94
0.67
20.92

1.62
0.94
2.56

0.85
1.59
1.00
2.89
1.46
1.58
1.51
10.88

1.32
0.84
0.02
0.78
1.02
3.98

1.34
1.06
1.05
1.37
1.50
1.52



896,920
2,033,000
386,062
169,450
1,134,402
1,542,300

16,100
148,000
57,200

1,323,000

Formosa Chemicals & Fibre Company

Fuhwa Financial Holding Company Limited

Hon Hai Precision Industry

Powertech Technology Inc.

Taiwan Semiconductor Manufacturing Company Limited

Uni-President Enterprises Company

USD Akcje

Sohu.com Inc.

Tongjitang Chinese Medicines Company — ADR
United Bank Limited — GDR

tacznie Akcje

SGD Fundusze

Suntec Fundusze inwestujgce w nieruchomosci

tacznie Fundusze

tacznie Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace sie

w obrocie na gietdzie

tacznie Inwestyje w papiery wartosciowe
Inne Aktywa Netto

tacznie Aktywa Netto

Uwagi do sprawozdania finansowego stanowig jego integralng czes¢.
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2,287,526
1,241,919
2,900,799
680,602
2,203,688
2,355,401
21,669,323

618,562
1,574,720
657,800
2,851,082
124,073,215

1,730,339
1,730,339
1,730,339

125,803,554
125,803,554
1,803,870

1.79
0.97
2.27
0.53
1.73
1.85
16.98

0.48
1.23
0.52
2.23
97.23

1.36
1.36
1.36

98.59
98.59
1.4

127,607,424 100.00



Legg Mason Asia (ex Japan) Analyst Fund

Klasyfikacja przemystowa na 30 wrzesnia 2007

Banki

Ustugi telekomunikacyjne
Potprzewodniki
Nieruchomosci
Fundusze inwestujgce w nieruchomosci
Ustugi finansowe
Producenci ropy i gazu
Ustugi spozywcze

Spotki zdywersyfikowane
Sprzet elektroniczny
Ubrania

Producenci samochodow
Przemyst chemiczny
Dostawcy elektrycznosci
Oprogramowanie

Napoje

Przemyst spozywczy
Inzynieria i budownictwo
Farmaceutyki
Budownictwo domoéw
Wyposazenie i rozrywka

Przemyst maszynowy

Przemyst wydobywczy (metale nie szlachetne)

Ubezpieczenia

Przemyst tekstylny

Przetworstwo metali

Komputery i urzadzenia peryferyjne
Handel Detaliczny

Przemyst zelaza i stali

Materiaty budowlane

Reklama

Sprzet telekomunikacyjny
Oprogramowanie i ustugi internetowe
tacznie Inwestyje w papiery wartosciowe
Inne Aktywa Netto

Lacznie Aktywa Netto
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%
NAV

11.58
9.49
6.50
5.41
5.19
4.35
4.12
3.84
3.81
3.32
3.25
3.18
3.12
2.63
2.58
2.23
2.21
2.02
1.94
1.76
1.62
1.62
1.51
1.50
1.47
1.37
1.34
1.19
1.13
1.06
0.90
0.87
0.48

98.59
1.41

100.00



Legg Mason Greater China Equity Fund

(wyrazone wUSD)

Specyfikacja inwestycji i innych aktywow netto na 30 wrzesnia 2007

llos¢/Wartosé
nominalna

74,000
74,000
42,000
82,000
77,000
92,000
173,000
1,034,000
68,500
50,000
55,000
49,000
179,000
21,000
88,500
49,000
38,000
42,000
74,000
235,724

71,700
277,000
160,000
25,000
105,200
4,000
375,000
144,000
61,000
155,000
18,500
186,000

Opis

Zbywalne papiery wartosciowe i instrumenty rynku pienieznego oficjalnie notowane na gietdzie

HKD Akcje

Agile Property Holdings Limited

Air China Limited — H

Anhui Conch Cement Company Limited — H

Anta Sports Products Limited

Belle International Holdings Limited

China Coal Energy Company — H

China Communications Construction Company Limited — H
China Construction Bank

China COSCO Holdings — H

China Everbright Limited

China High Speed Transmission Equipment Group Company Limited
China Insurance International Holdings Company Limited
China Life Insurance Company Limited

China Mengniu Dairy Company Limited

China Merchants Bank Company Limited — H

China Mobile Hong Kong Limited

China Overseas Land & Investment Limited

China Resources Power Holdings Company

China Southern Airlines Company Limited — H

China State Construction International
Holdings Limited

China Vanke Company Limited

Cnooc Limited

Cnpc Hong Kong Limited

Foxconn International Holdings Limited
Guangzhou R&F Properties Company Limited — H
Hidili Industry International Development Limited
Huabao International Holdings Limited

Industrial & Commercial Bank of China — H
Melco International Development

Pacific Basin Shipping Limited

Parkson Retail Group Limited

PetroChina Company Limited — H
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Wartos¢
Rynkowa

155,641
106,049
366,446
89,404
101,616
273,887
411,576
946,130
214,521
178,493
99,802
149,664
1,028,869
91,341
388,358
803,258
87,172
130,448
115,205

305,007
203,289
467,652
101,657
68,626
497,570
6,361
338,783
101,142
114,148
322,409
167,133
353,332

% NAV

1.42
0.96
3.33
0.81
0.92
2.49
3.74
8.60
1.95
1.62
0.91
1.36
9.39
0.83
3.53
7.30
0.79
1.19
1.05

2.77
1.85
4.25
0.92
0.62
4.52
0.06
3.08
0.92
1.04
2.93
1.52
3.21



72,000
62,500
56,000
16,000
376,000
198,000
34,200

2,200
2,200

53,000

3,167

6,700

Proactive Technology Holdings Limited
Shimao Property Holdings Limited
Sino-Ocean Land Holdings Limited
Tencent Holdings Limited

Vodone Limited

Yanzhou Coal Mining Company Limited — H
ZTE Corp. —H

USD Akcje
Ctrip.com International Limited — ADR

Home Inns & Hotels Management Inc. — ADR

tacznie Akcje

SGD Fundusze
CapitaRetail China Trust

tacznie Fundusze

tacznie Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace sie w
obrocie na gieldzie

76,088
190,495
79,532
103,513
111,937
408,279
180,710
9,935,543

112,794
77,506
190,300
10,125,843

96,690
96,690
96,690

10,222,533

Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace sie w obrocie na innym rynku

regulowanym i niedawno wyemitowane zbywalne papiery wartosciowe
HKD Warranty kapitatowe

China Overseas Land

tacznie Warranty kapitatowe

Ltacznie Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace sie w
obrocie na innym rynku regulowanym i niedawno wyemitowane zbywalne papiery
wartosciowe

Inne przedsiewziecia na rzecz wspdlnych inwestycji
HKD Fundusze
IShares Asla Trust — IShares FTSE/XInhua A50 China Tracker

tacznie Fundusze

tacznie Inne przedsigewziecia na rzecz wspdlnych inwestycji
tacznie Inwestyje w papiery wartosciowe

Inne Aktywa Netto

tacznie Aktywa Netto

Uwagi do sprawozdania finansowego stanowig jego integralng czes¢.
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2,608
2,608
2,608

2,608

216,731
216,731
216,731
216,731
10,441,872
557,177

0.69
1.73
0.72
0.94
1.02
3.71
1.64
90.33

1.03
0.70
1.73
92.06

0.88
0.88
0.88

92.94

0.02
0.02
0.02

0.02

1.97
1.97
1.97
1.97
94.93
5.07

10,999,049 100.00



Legg Mason Greater China Equity Fund

Klasyfikacja przemystowa na 30 wrzesnia 2007

Banki

Ubezpieczenia

Nieruchomosci

Producenci ropy i gazu

Ustugi telekomunikacyjne

Transport

Inzynieria i budownictwo

Przemyst wydobywczy (metale nie szlachetne)
Materiaty budowlane

Przemyst chemiczny

Handel Detaliczny

Sprzet telekomunikacyjny
Oprogramowanie i ustugi Internetu
Fundusze otwarte

Ustugi finansowe

Fundusze inwestujgce w nieruchomosci
Dostawcy elektrycznosci

Spotki zdywersyfikowane

Farmaceutyki

Sprzet elektryczny

Przemyst spozywczy

Ubrania

Wyposazenie i rozrywka
Oprogramowanie

tacznie Inwestyje w papiery wartosciowe
Inne Aktywa Netto

Lacznie Aktywa Netto
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%
NAV

13.06
10.71
10.34
8.39
7.30
6.89
6.51
6.26
3.33
3.08
2.44
2.27
1.97
1.97
1.62
1.60
1.19
1.04
1.02
0.91
0.83
0.81
0.70
0.69
94.93
5.07

100.00



Legg Mason Emerging Markets Equity Fund

(wyrazone wUSD)

Specyfikacja inwestycji i innych aktywow netto na 30 wrzesnia 2007

llo$¢/Warto$¢ nominalna Opis Warto$¢ Rynkowa % NAV

Zbywalne papiery wartosciowe i instrumenty rynku pienieznego oficjalnie notowane na gietdzie

BRL Akcje
571,864 Acucar Guarani SA 3,325,334 0.20
52,000,000 AES Tiete SA — Pfd 1,805,772  0.11
788,600 Banco do Brasil SA 13,199,768  0.78
640,000 Banco Indusval SA — Pfd 6,949,191 0.41
626,168 Braskem SA — Pfd 5,910,844  0.35
2,027,400 Cyrela Brazil Realty SA 27,654,891 1.65
149,500 Cyrela Commercial Properties SA Empreendimentos e Participacoes 186,865 0.01
850,000 Estacio Participacoes SA 9,030,764 0.53
578,000 Klabin SA — Pfd 2,233,347  0.13
95,000 Lupatech SA 2,400,686  0.14
234,830 Perdigao SA 5,264,248  0.31
1,304,196 Petroleo Brasileiro SA — Pfd 42,773,908 2.54
130,045 Rodobens Negocios Imobiliarios SA 1,607,807 0.10
337,911 Tam SA - Pfd 9,200,233  0.54
972,300 Tecnisa SA 6,155,807  0.36
393,600 Tim Participacoes SA 2,352,917 0.14
1,095,100 Universo Online SA — Pfd 6,832,104  0.40
158,500 Usinas Siderurgicas de Minas 12,477,758 0.74
88,700 Usinas Siderurgicas de Minas Gerais SA — Pfd 6,285,792 0.37
220,000 Weg SA 2,644,640 0.16
168,292,676  9.97

CAD Akcje
550,800 Gammon Lake Resources Inc. 6,201,859 0.36
8,000,000 Petro Rubiales Energy 9,582,749 0.57
122,400 SXR Uranium One Inc. 1,617,664 0.10
17,402,272  1.03

GBP Akcje
1,720,548 Aricom PLC 1,793,386  0.11
931,435 Urals Energy Public Company Limited 5,372,757 0.32
7,166,143  0.43

HKD Akcje
26,356,000 China Construction Bank 24,116,257 1.43
2,727,955 China Mengniu Dairy Company Limited 11,865,418 0.70
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2,605,200
3,105,900
7,158,000
28,203,500
4,898,000
3,520,000
259,000
11,723,300
27,531,000
11,532,000
1,000,000
5,700,000
250,000
125,000
1,952,500

142,636

20,797,500
23,629,818
7,662,000

3,322,364

515,981
455,000
641,604
479,646
1,450,420
504,102
3,640,115
124,448
1,888,546
84,700
51,749
513,514

382,167
25,000

China Merchants Bank Company Limited — H
China Mobile Hong Kong Limited

China Resources Enterprise

Cnooc Limited

ESun Holdings LimitEd

Foxconn International Holdings Limited

Hidili Industry International Development Limited
Huaneng Power International Inc. — H
Industrial & Commercial Bank of China —H
KWG Property Holding Limited

New World Department Store China Limited
Pacific Textile Holdings Limited

Sino-Ocean Land Holdings Limited

Stella International Holdings Limited

Weigiao Textile Company — H

HUF Akcje
FHB Mortgage Bank PLC

IDR Akcje

Bumi Resources Tbk PT
Indosat Tbk PT

PT Astra International Tbk

ILS Akcje

Bank Hapoalim Limited

INR Akcje

Bharti Airtel Ltd

Canara Bank

DLF Limited

Dr Reddy's Laboratories Limited
Firstsource Solutions Limited

Idea Cellular Limited

Indian Bank

Jammu & Kashmir Bank Limited
Satyam Computer Services Limited
Sobha Developers Limited

Tata Consultancy Services Limited

Tata Motors Limited

KRW Akcje

Daewoo Shipbuilding & Marine Engineering Company Limited

Dongbu Corp.
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11,432,211
50,915,103
30,488,440
47,615,281
4,128,275
9,662,607
411,895
16,286,985
19,337,064
21,222,908
924,041
2,975,102
355,053
281,916
3,673,804
255,692,360

1,710,263
1,710,263

8,131,776
19,512,169
16,257,063
43,901,008

16,908,743
16,908,743

12,375,194
3,107,848
12,046,657
7,836,939
2,715,995
1,598,397
14,483,546
2,446,096
21,147,263
1,880,914
1,373,551
9,686,834
90,699,234

24,141,069
949,170

0.68
3.01
1.81
2.82
0.24
0.57
0.02
0.96
1.15
1.26
0.05
0.18
0.02
0.02
0.22
15.14

0.10
0.10

0.48
1.16
0.96
2.60

1.00
1.00

0.74
0.18
0.71
0.46
0.16
0.09
0.87
0.14
1.26
0.11
0.08
0.57
5.37

1.43
0.06



52,039
135,420
377,453
92,319
50,500
28,894
38,862
414,150
0
404,740

620,900

3,708,584
1,780,100
1,612,351
1,439,156
1,624,152

5,903,100

2,000,000
7,682,500
2,359,000
4,877,000
1,430,000

12,093,000
32,369,100
19,677,900
15,058,900
3,526,760
4,554,300
47,494,397
8,728,500
50,616,400
1,360,000

GS Engineering & Construction Corp.

Hite Brewery Company Limited

Hyundai Motor Company

Kookmin Bank

LG Petrochemical Company Limited

Orion Corp.

Samsung Electronics Company Limited
Shinhan Financial Group Company Limited
SK Corp.

Woori Investment & Securities Company Limited

MXN Akcje

Banco Compartamos SA de CV
Consorcio ARA SA de CV
Corporacion GEO SA de CV
Corporacion Moctezuma SA de CV
Grupo Financiero Banorte SA de CV
Urbi Desarrollos Urbanos SA de CV

MYR Akcje
Genting BHD

SGD Akcje

Ascendas India Trust

China Hongxing Sports Limited
China Milk Products Group Limited
Straits Asia Resources Limited

Synear Food Holdings Limited

THB Akcje

Asian Property Development PCL

Asian Property Development PCL — NVDR
Italian-Thai Development PCL — Foreign
Italian-Thai Development PCL — NVDR
Kasikornbank PCL — Foreign
Kasikornbank PCL — NVDR

Krung Thai Bank PCL — Foreign

Krung Thai Bank PCL — NVDR

Land & Houses PCL — NVDR

Phatra Securities PCL — NVDR
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9,027,153
18,911,132
30,432,110

7,674,866

2,506,845

8,747,731
24,379,104
27,019,891

23
11,436,698
165,225,792

3,374,782
4,949,305
7,687,809
4,799,759
5,656,436
6,130,640
32,598,731

13,896,736
13,896,736

1,971,896
5,719,555
2,072,698
5,102,865
1,975,786
16,842,800

2,364,983
6,330,305
4,336,556
3,318,634
8,441,293
10,834,240
15,110,822
2,777,060
10,785,327
1,508,488

0.54
1.12
1.80
0.45
0.15
0.52
1.44
1.60
0.00
0.68
9.79

0.20
0.29
0.47
0.28
0.33
0.36
1.93

0.82
0.82

0.12
0.34
0.12
0.30
0.12
1.00

0.14
0.37
0.26
0.20
0.50
0.64
0.90
0.16
0.64
0.09



Legg Mason Emerging Markets Equity Fund

llo$¢/Wartosé
nominalna

1,264,600
3,313,512
1,684,300

1,024,212
1,288,100
1,126,667

8,085,490
3,635,280
4,220,453
2,268,397
9,320,449
2,907,655
7,977,530
292,000

3,594,451
1,321,150
3,581,100
6,213,207
4,707,995
546,060

6,217,960

173,866
77,300
330,100
339,600
436,315

1

288,300
209,500
1,008,574
454,700

(wyrazone wUSD)

Specyfikacja inwestycji i innych aktywéw netto na 30 wrzesnia 2007 (c.d.)

Opis

PTT PCL
Thai Oil PCL
Tisco Finance PCL — NVDR

TRY Akcje
Arcelik
Turkiye Is Bankasi

Turkiye Sinai Kalkinma Bankasi AS

TWD Akcje

Acer Inc.

Asia Cement Corp.

AU Optronics Corp.

Catcher Technology Company Limited
Cathay Financial Holding Company Limited
Chinatrust Financial Holding Company
Formosa Chemicals & Fibre Company
Foxconn Technology Company Limited
Hon Hai Precision Industry

Powertech Technology Inc.

President Securities Corp.

Siliconware Precision Industries Company
Taiwan Semiconductor Manufacturing Company Limited
Tripod Technology Corp.

Uni-President Enterprises Company

USD Akcje

AU Optronics Corp. — ADR

Banco Macro Bansud SA — ADR

BBVA Banco Frances SA — ADR

Cemex SAB de CV — ADR

Companhia de Minas Buenaventura SA — ADR
Companhia Paranaense de Energia — ADR
Companhia Vale do Rio Doce — ADR
Empresa Brasileira de Aeronautica SA — ADR
Grupo Financiero Galicia SA — ADR

Integra Group Holdings — GDR
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Wartos¢
Rynkowa

12,402,570
8,317,757
1,474,891

88,002,926

8,350,245
7,796,704
1,967,005
18,113,954

14,200,384
6,317,948
7,257,606

16,455,408

21,977,589
2,127,033

20,346,084
3,371,325

27,008,074
5,306,447
2,417,323

13,948,550
9,145,744
2,218,288
9,496,069

161,593,872

3,013,095
2,248,657
2,951,094
9,963,864
21,920,466
16
8,239,614
9,211,715
7,866,877
7,366,140

% NAV

0.73
0.49
0.09
5.21

0.49
0.46
0.12
1.07

0.84
0.37
0.43
0.97
1.31
0.13
1.20
0.20
1.61
0.31
0.14
0.83
0.54
0.13
0.56
9.57

0.18
0.13
0.17
0.59
1.30
0.00
0.49
0.54
0.46
0.44



160,772
667,550
302,100
279,721
276,981
757,152
179,904
647,358
333,500
733,202
1,275,962
28,329
704,650
55,500
646,700
470,000
44,000
140,556
298,611
628,500

260,610
605,358
481,722
229,387
162,543
901,964
1,365,815
218,942
1,123,242
2,041,026

15,084
47,043
237,500
363,600

Lukoil — ADR 13,279,767
Magnitogorsk Iron & Steel Works — GDR 9,839,687
Mechel OAO — ADR 15,688,053
Mobile Telesystems — ADR 20,089,562
NovaTek OAO — GDR 14,541,503
OAO Gazprom — ADR - Reg. 33,428,261
OTP Bank Rt. - GDR 19,564,560
Petroleo Brasileiro SA — ADR 42,570,262
PIK Group — GDR 9,054,525
Raspadskaya 2,903,480
Rosneft Oil Company — GDR 10,794,639
Samsung Electronics Company Limited — GDR 8,725,332
Severstal — GDR — Reg. 14,868,115
Sohu.com Inc. 2,132,310
Tam SA - ADR 17,661,377
Telecom Argentina 12,149,500
The9 Limited — ADR 1,454,200
Tim Participacoes SA — ADR 5,672,840
TMK OAO - GDR 12,257,982
Votorantim Celulose e Papel SA — ADR 17,579,145
357,036,638
ZAR Akcje
Anglo American PLC 17,197,841
Barloworld Limited 11,271,674
Ellerine Holdings Limited 5,180,096
Impala Platinum Holdings Limited 8,073,842
Massmart Holdings Limited 1,966,887
Metorex Limited 3,669,603
MTN Group Limited 21,242,354
Mvelaphanda Resources Limited 1,715,319
Pretoria Portland Cement Company Limited 7,902,158
Standard Bank Group Limited 29,818,432
108,038,206
tacznie Akcje 1,563,122,354

tacznie Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace sie w
obrocie na gieldzie 1,563,122,354

Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace si¢ w obrocie na innym rynku
regulowanym i niedawno wyemitowane zbywalne papiery wartosciowe

USD Akcje

Lukoil — ADR — 144A 1,239,905
MMC Norilsk Nickel — ADR 12,830,978
Orascom Telecom Holding SAE — GDR 15,532,500
United Bank Limited — GDR — 144A 4,072,320

100

0.79
0.58
0.93
1.19
0.86
1.98
1.16
2.52
0.54
0.17
0.64
0.52
0.88
0.13
1.04
0.72
0.09
0.34
0.72
1.04
2114

1.02
0.67
0.31
0.48
0.11
0.22
1.26
0.10
0.47
1.76
6.40
92.57

92.57

0.08
0.76
0.92
0.24



4,000,000

1,050,100

573,516

Uwagi do sprawozdania finansowego stanowig jego integralng czes¢.

tacznie Akcje

CAD Warranty kapitatowe
Petro Rubiales Energy — Wt 12/Jul/2012

tacznie Warranty kapitatlowe

tacznie Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace sie w
obrocie na innym rynku regulowanym i niedawno wyemitowane zbywalne papiery

wartosciowe

Inne zbywalne papiery wartosciowe i instrumenty rynku pienieznego

MXN Akcje
Alsea SA

tacznie Akcje

GBP Warranty kapitatowe
Aricom PLC — Wt 5/Jun/2010

tacznie Warranty kapitatowe

tacznie Inne zbywalne papiery wartosciowe i instrumenty rynku pienieznego
tacznie Inwestyje w papiery wartosciowe

Inne Aktywa Netto

tacznie Aktywa Netto
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33,675,703
33,675,703

33,675,703

1,707,283
1,707,283
1,707,283

0

0

0

1,707,283
1,598,505,340
90,079,307

2.00
2.00

0.00
0.00
0.00

2.00

0.10
0.10
0.10

0.00
0.00
0.00
0.10
94.67
5.33

1,688,584,647 100.000



Legg Mason Emerging Markets Equity Fund
Klasyfikacja przemyslowa na 30 wrzesnia 2007

% NAV
Producenci ropy i gazu 14.34
Banki 13.32
Ustugi telekomunikacyjne 9.56
Przemyst zelaza i stali 4.34
Ustugi finansowe 3.84
Potprzewodniki 3.64
Przemyst wydobywczy (metale nie szlachetne) 3.56
Budownictwo domoéw 2.74
Fundusze inwestujace w nieruchomosci 2.66
Spotki zdywersyfikowane 2.47
Producenci samochodéw 2.38
Sprzet elektroniczny 2.34
Metale szlachetne 2.25
Nieruchomosci 1.73
Materiaty budowlane 1.72
Przemyst chemiczny 1.70
Przemyst maszynowy 1.59
Transport 1.59
Handel Detaliczny 1.46
Oprogramowanie 1.42
Przemyst spozywczy 1.33
Ustugi spozywcze 1.30
Ubezpieczenia 1.30
Przemyst papierniczy i lesny 117
Napoje 1.12
Przetwdrstwo metali 1.12
Dostawcy elektrycznosci 1.07
Wyposazenie i rozrywka 1.07
Komputery i urzadzenia peryferyjne 1.04
Inzynieria i budownictwo 1.04
Sprzet telekomunikacyjny 0.57
Przemyst lotniczy i obronny 0.55
Ustugi komercyjne 0.53
Oprogramowanie i ustugi internetowe 0.53
Wyposazenie doméw 0.49
Farmaceutyki 0.46
Ustugi przemyustu ropy i gazu 0.44
Przemyst tekstylny 0.39
Ubrania 0.34
Reklama 0.16
tacznie Inwestyje w papiery wartosciowe 94.67
Inne Aktywa Netto 5.33
tacznie Aktywa Netto 100.00
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Legg Mason Global Bond Fund

(wyrazone wUSD)

Specyfikacja inwestycji i innych aktywow netto na 30 wrzesnia 2007

llo$¢/Wartos¢ Opis Warto$¢ Rynkowa % NAV
nominalna

Zbywalne papiery wartosciowe i instrumenty rynku pienieznego oficjalnie notowane na gietdzie
EUR Weksle strukturalne

250,000 ELM for Swiss Reinsurance Company 5.252%
25/May/2049 337,956 1.06
337,956 1.06
tacznie Weksle strukturalne 337,956 1.06
EUR Ponadpanstwowe, wladze panstwowe, wiadze lokalne, instrumenty dluzne
180,000 France (Govt of) OAT 4.750% 25/Apr/2035 256,332 0.80
450,000 Germany (Govt of) 4.000% 4/Jan/2037 573,066 1.80
120,000 Germany (Govt of) 4.750% 4/Jul/2034 172,241 0.54
106,000 Germany (Govt of) 5.000% 4/Jul/2011 154,059 0.48
188,000 Germany (Govt of) 5.000% 4/Jan/2012 273,987 0.86

1,429,685 4.48

GBP Ponadpanstwowe, wtadze panstwowe, wladze lokalne, instrumenty dtuzne

80,000 United Kingdom Gilt 5.000% 7/Mar/2012 161,544 0.51
161,544 0.51

JPY Ponadpanstwowe, wiadze panstwowe, wtadze lokalne, instrumenty dtuzne
8,000,000 Canada (Govt of) 1.900% 23/Mar/2009 70,250 0.22
390,000,000 Inter-American Development Bank 1.900% 8/Jul/2009 3,430,627 10.76

3,500,877 10.98

NOK Ponadpanstwowe, wladze panstwowe, wiadze lokalne, instrumenty dtuzne

950,000 Norway (Govt of) 4.250% 19/May/2017 163,998 0.51
163,998 0.51
tacznie Ponadpanstwowe, wladze panstwowe, witadze lokalne, instrumenty dtuzne 5,256,104 16.48

DKK Obligacje
938,139 Nordea Kredit Realkreditaktieselskab 4.000% 1/0Oct/2038 156,671 0.49
156,671 0.49

EUR Obligacje

150,000 ABN Amro Bank 4.310% 28/Feb/2049 185,484 0.58
152,000 AXA 5.777% 31/Jul/2049 214,092 0.67
50,000 Banca ltalease FRN 11/Feb/2008 69,937 0.22
100,000 Banca Italease FRN 2/Feb/2010 133,339 0.42
50,000 Banca Italease FRN 23/Nov/2010 67,108 0.21
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150,000
200,000
100,000
50,000

150,000
150,000
150,000
98,000

134,000
100,000
50,000

150,000
20,000

150,000
118,000
150,000
50,000

50,000

150,000
250,000
150,000
150,000
150,000
150,000
150,000
50,000

150,000

181,000

91,000,000
36,000,000

350,000
90,000

Banca Monte dei Paschi di Siena 4.875% 31/May/2016
Banco Popolare di Verona e Novara 6.156% 21/Jun/2049
BAT Intl Fin. 5.375% 29/Jun/2017

Commerzbank Cap. Fdg Trust | 5.012% 29/Mar/ 2049
Dexia Credit Local 4.300% 29/Nov/2049

ELM BV for Swiss Life Insurance & Pension Group 5.849% 12/Apr/2049

ESFG Intl 5.753% 29/Jun/2049

Eurohypo Cap. Fdg Trust 1 6.445% 29/May/2049
Fortis Hybrid Fin. 5.125% 29/Jun/2049

Generali Fin. 5.317% 16/Jun/2049

Generali Fin. 5.479% 8/Feb/2049

Hypo Real Estate Intl Trust | 5.864% 14/Jun/2049
ING Grp FRN 8/Jun/2049

Lehman Brothers Hidgs 4.625% 14/Mar/2019
Lloyds TSB Bank FRN 05(12 )/May/2049

Mapfre 5.921% 24/Jul/2037

MUFG Cap. Fin. 2 Limited 4.850% 29/Jul/2049
MUFG Cap. Fin. 4 Limited 5.271% 25/Jan/2049
Munich Re Fin. 5.767% 29/Jun/2049

Ntl Cap. Instruments 2 FRN 29/Sep/2049
Residential Cap. 5.125% 17/May/2012

RZB Fin. Jersey IV Limited 5.169% 29/May/2049
Standard Chartered Bank / United Kingdom 5.875% 26/Sep/2017
SL Fin. 5.314% 29/Nov/2049

SNS Reaal 6.258% 29/Jul/2049

TuranAlem Fin. 6.250% 27/Sep/2011

Unicredito Italiano Cap. Trust 11l 4.028% 27/0ct/2049

GBP Obligacje
Irish Nationwide Building Society 5.875% 15/Dec/2008

JPY Obligacje
DSL Bank 1.750% 7/0ct/2009
Kreditanstalt fuer Wiederaufbau 2.050% 16/Feb/2026

USD Obligacje
HSBC Hidgs 7.500% 15/Jul/2009

Vale Overseas Limited 6.875% 21/Nov/2036

tacznie Obligacje

tacznie Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace sie

w obrocie na gietdzie

197,997
268,610
139,990
64,912
190,387
206,849
193,329
140,911
174,545
136,965
68,801
188,668
25,113
194,117
147,916
213,086
62,534
64,310
209,088
344,846
166,704
194,558
214,185
203,058
211,343
63,348
184,840
5,140,970

363,330
363,330

798,954
302,384
1,101,338

363,851
93,169
457,020
7,219,329

12,813,389

Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace si¢ w obrocie na innym rynku
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0.62
0.84
0.44
0.20
0.60
0.65
0.61
0.44
0.55
0.43
0.22
0.59
0.08
0.61
0.46
0.67
0.20
0.20
0.66
1.07
0.52
0.61
0.67
0.64
0.66
0.20
0.58

16.12

1.14
1.14

2.50
0.95
3.45

1.14
0.30
1.44
22.64

40.18



2,870,000
590,000
730,000
1,160,000
400,000

18,732,000

105,627

200,000

300,000
3,000,000

regulowanym i niedawno wyemitowane zbywalne papiery wartosciowe

USD Ponadpanstwowe, wladze panstwowe, wiadze lokalne, instrumenty dtuzne
United States Tsy N/B 4.000% 15/Feb/2015

United States Tsy N/B 4.500% 31/Mar/2012

United States Tsy N/B 4.500% 15/Feb/2036

United States Tsy N/B 4.750% 15/Feb/2037

United States Tsy N/B 4.875% 31/May/2011

tacznie Ponadpanstwowe, wiadze panstwowe, witadze lokalne, instrumenty dtuzne

JPY Papiery wartosciowe zabezpieczone hipoteka i aktywami
JLOC 36X A1 FRN 16/Feb/2016

USD Papiery wartosciowe zabezpieczone hipoteka i aktywami
New Century Home Equity Loan Trust FRN 25/Aug/2034

tacznie Papiery wartosciowe zabezpieczone hipoteka i aktywami
USD Papiery wartosciowe ,,TBA”
Fannie Mae Pool 5.000% 1/Nov/2033

Fannie Mae Pool 5.000% 14/Oct/2034
Fannie Mae Pool 6.000% 1/Nov/2028
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2,793,773
597,283
691,843

1,143,957
410,624

5,637,480

5,637,480

161,722
161,722

100,906
100,906
262,628

191,126
286,782
3,005,640

8.76
1.87
2.17
3.59
1.29
17.68
17.68

0.51
0.51

0.31
0.31
0.82

0.60
0.90
9.42



Legg Mason Global Bond Fund

llo$¢é/Wartosc
nominalna

500,000
1,400,000

30,000
80,000
3,100,000
400,000
10,000
110,000
400,000

(wyrazone wUSD)

Specyfikacja inwestycji i innych aktywéw netto na 30 wrzesnia 2007 (c.d.)

Opis Wartosc¢ % NAV
Rynkowa
Fannie Mae Pool 6.000% 1/0Oct/2036 501,405  1.57
Freddie Mac Gold Pool 5.000% 15/0ct/2033 1,338,750  4.20
5,323,703 16.69
tacznie Papiery wartosciowe ,,TBA” 5,323,703 16.69
USD Obligacje
Countrywide Fin. Corp. 5.800% 7/Jun/2012 28,471 0.09
Countrywide Fin. Corp. 6.250% 15/May/2016 72,242  0.23
General Electric Cap. Corp. 4.625% 15/Sep/2009 3,093,406 9.70
Goldman Sachs Grp 6.650% 15/May/2009 409,823 1.29
TXU Corp. 6.500% 15/Nov/2024 7,954  0.02
TXU Corp. 6.550% 15/Nov/2034 86,062 0.27
Verizon Global Fdg Corp. 4.000% 15/Jan/2008 398,742 1.25
4,096,700 12.85
tacznie Obligacje 4,096,700 12.85
tacznie Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace sie w
obrocie na innym rynku regulowanym i niedawno wyemitowane zbywalne papiery
wartosciowe 15,320,511 48.04
tacznie Inwestyje w papiery wartosciowe 28,133,900 88.22
Inne Aktywa Netto 3,756,786 11.78
tacznie Aktywa Netto 31,890,686 100.00

Uwagi do sprawozdania finansowego stanowig jego integralng czesc.
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Legg Mason Global Bond Fund

Klasyfikacja przemystowa na 30 wrzesnia 2007

Wiadze panstwowe

Ustugi finansowe

Papiery wartosciowe , TBA”

Banki

Banki ponadpanstwowe

Ubezpieczenia

Ustugi telekomunikacyjne

Papiery wartosciowe zabezpieczone hipoteka i aktywami
Przemyst tytoniowy

Dostawcy elektrycznosci

Przemyst wydobywczy (metale nie szlachetne)
tacznie Inwestyje w papiery wartosciowe
Inne Aktywa Netto

tacznie Aktywa Netto
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%
NAV

23.40
17.37
16.69
12.91
10.76
4.00
1.25
0.82
0.44
0.29
0.29
88.22
11.78
100.00



Legg Mason Global (Unhedged) Bond Fund

(wyrazone wUSD)

Specyfikacja inwestycji i innych aktywow netto na 30 wrzesnia 2007

llo$¢/Wartos¢ Opis Warto$¢ Rynkowa % NAV
nominalna

Zbywalne papiery wartosciowe i instrumenty rynku pienieznego oficjalnie notowane na gietdzie
EUR Weksle strukturalne

150,000 ELM for Swiss Reinsurance Company 5.252% 25/May/2049 202,773 0.68
202,773 0.68
tacznie Weksle strukturalne 202,773 0.68

EUR Ponadpanstwowe, wladze panstwowe, wiadze lokalne, instrumenty dluzne

470,000 France (Govt of) OAT 5.500% 25/Apr/2029 735,051 247
950,000 France (Govt of) OAT 5.750% 25/0ct/2032 1,546,024 5.18
57,000 Germany (Govt of) 3.750% 4/Jan/2015 77,884 0.26
1,160,000 Germany (Govt of) 4.000% 4/Jan/2037 1,477,236 4.96
390,000 Germany (Govt of) 5.250% 4/Jan/2008 553,630 1.86

4,389,825 14.73

GBP Ponadpanstwowe, wtadze panstwowe, wiadze lokalne, instrumenty diuzne
610,000 United Kingdom Gilt 4.750% 7/Sep/2015 1,208,189 4.05
1,208,189 4.05

NOK Ponadpanstwowe, wladze panstwowe, wiadze lokalne, instrumenty dtuzne

950,000 Norway (Govt of) 4.250% 19/May/2017 163,998 0.55
163,998 0.55
tacznie Ponadpanstwowe, wiadze panstwowe, witadze lokalne, instrumenty diuzne 5,762,012 19.33

DEM Obligacje
430,000 MBNA Amer Euro Struc Off 5.125% 19/Apr/2008 312,185 1.05
312,185 1.05

DKK Obligacje
1,919,440 Nordea Kredit Realkreditaktieselskab 4.000% 1/0Oct/2038 320,550 1.08
320,550 1.08

EUR Obligacje

150,000 ABN Amro Bank 4.310% 28/Feb/2049 185,484 0.62
100,000 AXA 5.777% 31/Jul/2049 140,850 0.47
50,000 Banca ltalease FRN 11/Feb/2008 69,937 0.23
50,000 Banca Italease FRN 27/May/2008 69,519 0.23
100,000 Banca ltalease FRN 2/Feb/2010 133,339 0.45
200,000 Banca Monte dei Paschi di Siena 4.875% 31/May/ 2016 263,996 0.89
200,000 Banco Popolare di Verona e Novara 6.156% 21/Jun/2049 268,610 0.91
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100,000 BAT Intl Fin. 5.375% 29/Jun/2017 139,990 0.47

150,000 Commerzbank Cap. Fdg Trust | 5.012% 29/Mar/2049 194,735 0.65
100,000 Dexia Credit Local 4.300% 29/Nov/2049 126,925 0.43
1 Discover Card Offerings Limited 5.250% 20/Jun/2008 1 0.00
100,000 ELM BV for Swiss Life Insurance & Pension Group 5.849% 12/Apr/2049 137,899 0.46
100,000 ESFG Intl 5.753% 29/Jun/2049 128,886 0.43
99,000 Fortis Hybrid Fin. 5.125% 29/Jun/2049 128,955 0.43
140,000 France Telecom 7.000% 23/Dec/2009 207,368 0.70
150,000 Generali Fin. 5.479% 8/Feb/2049 206,403 0.69
143,000 HSH Nordbank Luxembourg 7.408% 30/Jun/2014 205,965 0.69
100,000 Hypo Real Estate Intl Trust | 5.864% 14/Jun/2049 125,779 0.42
64,000 ING Grp FRN 8/Jun/2049 80,362 0.27
100,000 Lehman Brothers Hidgs 4.625% 14/Mar/2019 129,412 0.43
59,000 Lloyds TSB Bank FRN 05(12 )/May/2049 73,958 0.25
100,000 Mapfre 5.921% 24/Jul/2037 142,058 0.48
117,000 MUFG Cap. Fin. 2 Limited 4.850% 29/Jul/2049 146,328 0.49
83,000 MUFG Cap. Fin. 4 Limited 5.271% 25/Jan/2049 106,755 0.36
150,000 Munich Re Fin. 5.767% 29/Jun/2049 209,088 0.70
200,000 Residential Cap. 5.125% 17/May/2012 222,272 0.75
200,000 RZB Fin. Jersey IV Limited 5.169% 29/May/2049 259,411 0.87
100,000 SNS Reaal 6.258% 29/Jul/2049 140,895 0.47
50,000 TuranAlem Fin. 6.250% 27/Sep/2011 63,348 0.21
200,000 Unicredito Italiano Cap. Trust Il 4.028% 27/0ct/2049 246,453 0.83

4,554,981 15.28

GBP Obligacje
138,000 Standard Life Fdg 6.140% 29/Jun/2049 266,408 0.89
266,408 0.89

JPY Obligacje

313,000,000 DSL Bank 1.750% 7/Oct/2009 2,748,050 9.22
54,000,000 Eksportfinans 1.600% 20/Mar/2014 469,451 1.57
389,000,000 Instituto de Credito Oficial 0.800% 28/Sep/2009 3,350,671 11.24
160,000,000 Kreditanstalt fuer Wiederaufbau 2.050% 21/Sep/2009 1,413,510 4.74
96,000,000 Kreditanstalt fuer Wiederaufbau 2.050% 16/Feb/2026 806,357 2.71
12,000,000 Kreditanstalt fuer Wiederaufbau 2.600% 20/Jun/2037 105,370 0.35

8,893,409 29.83
USD Obligacje

310,000 Vale Overseas Limited 6.875% 21/Nov/2036 320,917 1.08
320,917 1.08
tacznie Obligacje 14,668,450 49.21

tacznie Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace sie
w obrocie na gieldzie 20,633,235 69.22

Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace si¢ w obrocie na innym rynku
regulowanym i niedawno wyemitowane zbywalne papiery wartosciowe

109



820,000

100,000,000

350,000
50,000

CAD Ponadpanstwowe, wtadze panstwowe, wiadze lokalne, instrumenty diuzne
Canada (Govt of) 5.250% 1/Jun/2013

JPY Ponadpanstwowe, wiadze panstwowe, wtadze lokalne, instrumenty dtuzne
Portugal (Govt of) 3.500% 24/Apr/2008

USD Ponadpanstwowe, wladze panstwowe, wiadze lokalne, instrumenty diuzne
United States Tsy N/B 4.500% 15/Feb/2036

United States Tsy N/B 4.750% 15/Feb/2037

tacznie Ponadpanstwowe, wiadze panstwowe, witadze lokalne, instrumenty dtuzne
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857,325
857,325

877,202
877,202

331,706
49,309
381,015
2,115,542

2.88
2.88

2.94
2.94

1.1
0.17
1.28
7.10



Legg Mason Global (Unhedged) Bond Fund

llo$¢é/Wartosc
nominalna

28,098,000

369,693

1,400,000
150,000
2,630,000
850,000
150,000
1,970,000

200,000

30,000
80,000
20,000
135,000

(wyrazone wUSD)

Specyfikacja inwestycji i innych aktywéw netto na 30 wrzesnia 2007 (c.d.)

Opis Wartosc¢ % NAV
Rynkowa
JPY Papiery wartosciowe zabezpieczone hipoteka i aktywami
JLOC 36X A1 FRN 16/Feb/2016 242,582  0.81
242,582 0.81
USD Papiery wartosciowe zabezpieczone hipoteka i aktywami
New Century Home Equity Loan Trust FRN 25/Aug/2034 353,172 1.18
353,172 1.18
tacznie Papiery wartosciowe zabezpieczone hipoteka i aktywami 595,754 1.99
USD Papiery wartosciowe ,,TBA”
Fannie Mae Pool 5.000% 14/0ct/2034 1,338,316 4.49
Fannie Mae Pool 5.500% 15/Jun/2010 147,095 0.49
Fannie Mae Pool 6.000% 1/Nov/2028 2,634,943 8.85
Fannie Mae Pool 6.000% 1/Oct/2036 852,389 2.86
Fannie Mae Pool 6.500% 1/Oct/2034 152,813  0.51
Freddie Mac Gold Pool 5.000% 15/0Oct/2033 1,883,813  6.32
7,009,369 23.52
tacznie Papiery wartosciowe ,,TBA” 7,009,369 23.52
EUR Obligacje
Standard Chartered Bank / United Kingdom 5.875% 26/Sep/2017 285,580 0.96
285,580 0.96
USD Obligacje
Countrywide Fin. Corp. 5.800% 7/Jun/2012 28,471 0.10
Countrywide Fin. Corp. 6.250% 15/May/2016 72,242  0.24
TXU Corp. 6.500% 15/Nov/2024 15,907  0.05
TXU Corp. 6.550% 15/Nov/2034 105,621  0.36
222,241 0.75
tacznie Obligacje 507,821 1.71
tacznie Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace sie w
obrocie na innym rynku regulowanym i niedawno wyemitowane zbywalne papiery
wartosciowe 10,228,486 34.32
tacznie Inwestyje w papiery wartosciowe 30,861,721 103.54
Inne Pasywa Netto (1,054,642) (3.54)
tacznie Aktywa Netto 29,807,079 100.00

Uwagi do sprawozdania finansowego stanowig jego integralng czes¢.
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Legg Mason Global (Unhedged) Bond Fund

Klasyfikacja przemystowa na 30 wrzesnia 2007

%

NAV
Banki 37.77
Wtadze panstwowe 26.43
Papiery wartosciowe , TBA” 23.52
Ustugi finansowe 8.09
Ubezpieczenia 3.08
Papiery wartosciowe zabezpieczone hipoteka i aktywami 1.99
Przemyst wydobywczy (metale nie szlachetne) 1.08
Ustugi telekomunikacyjne 0.70
Przemyst tytoniowy 0.47
Dostawcy elektrycznosci 0.41
tacznie Inwestyje w papiery wartosciowe 103.54
Inne Pasywa Netto (3.54)
tacznie Aktywa Netto 100.00
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Legg Mason Global Corporate Bond Fund
(wyrazone wUSD)

Specyfikacja inwestycji i innych aktywow netto na 30 wrzesnia 2007

llo$¢/Warto$¢ nominalna Opis Wartos¢ Rynkowa % NAV

Zbywalne papiery wartosciowe i instrumenty rynku pienieznego oficjalnie notowane na gietdzie
EUR Weksle strukturalne

550,000 ELM for Swiss Reinsurance Company 5.252% 25/May/2049 743,502  1.11
743,502 1.11
tacznie Weksle strukturalne 743,502 1.11

EUR Ponadpanstwowe, wiadze panstwowe, wiadze lokalne, instrumenty diuzne

3,000 Germany (Govt of) 4.250% 4/Jan/2014 4,237  0.01
4,237 0.01

NOK Ponadpanstwowe, wiadze panstwowe, witadze lokalne, instrumenty dtuzne
2,110,000 Norway (Govt of) 4.250% 19/May/2017 364,249 0.54
1,090,000 Norway (Govt of) 5.000% 15/May/2015 199,846  0.30
564,095 0.84

PLN Ponadpanstwowe, wladze panstwowe, wiadze lokalne, instrumenty diuzne
470,000 Poland (Govt of) 5.000% 24/Oct/2013 170,625 0.25
1,930,000 Poland (Govt of) 5.750% 23/Sep/2022 722,208 1.08
554,000 Poland (Govt of) 6.250% 24/Oct/2015 215,280 0.32

1,108,113 1.65

USD Ponadpanstwowe, wiadze panstwowe, wtadze lokalne, instrumenty diuzne

60,000 Brazil (Govt of) 10.125% 15/May/2027 87,150 0.13
105,000 Brazil (Govt of) 11.000% 17/Aug/2040 140,616  0.21
100,000 Colombia (Govt of) 7.375% 18/Sep/2037 110,300 0.16
28,000 Panama (Govt of) 9.375% 1/Apr/2029 37,923 0.06
100,000 Peru (Govt of) 7.350% 21/Jul/2025 114,150 0.17
39,800 Russia (Govt of) 7.500% 31/Mar/2030 44562 0.07
534,701  0.80

tacznie Ponadpanstwowe, wiadze panstwowe, wtadze lokalne, instrumenty dtuzne 2,211,146  3.30

EUR Obligacje

633,000 ABN Amro Bank 4.310% 28/Feb/2049 782,741 1.18
11,000 AGCO Corp. 6.875% 15/Apr/2014 15,644 0.02
72,000 AIB UK 1 4.781% 17/Dec/2014 88,181 0.13
50,000 Akerys Hidgs FRN 1/Aug/2014 64,347 0.10
252,000 AstraZeneca 5.125% 15/Jan/2015 357,971  0.53
450,000 AXA 5.777% 31/Jul/2049 633,824 0.95
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50,000
50,000
300,000
150,000
350,000
533,000
50,000
450,000
400,000
50,000
177,000
50,000
50,000
100,000
99,000
400,000
250,000
150,000
52,000
150,000
50,000
372,000
100,000
452,000
50,000
550,000
100,000
100,000
150,000
462,000
56,000
50,000
50,000
200,000
50,000
64,000
86,000
350,000
50,000
300,000
600,000
300,000
400,000
250,000

Banca ltalease FRN 11/Feb/2008

Banca Italease FRN 27/May/2008

Banca ltalease FRN 2/Feb/2010

Banca Monte dei Paschi di Siena 4.875% 31/May/2016
Banco Popolare di Verona e Novara 6.156% 21/Jun/2049
Banque Federative du Credit Mutuel FRN 28/Apr/2049
Basell AF 8.375% 15/Aug/2015

BAT Intl Fin. 5.375% 29/Jun/2017

BES Fin. Limited 4.500% 29/Sep/2049

Bombardier 7.250% 15/Nov/2016

British Telecommunications 5.250% 23/Jun/2014
Chesapeake Energy Corp. 6.250% 15/Jan/2017
Clondalkin Acquisition FRN 15/Dec/2013

Credit Agricole 4.130% FRN 29/Nov/2049

Deutsche Bank Cap. Trust IV 5.330% 22/Sep/2008
Deutsche Postbank Fdg Trust IV 5.983% 29/Jun/2049
Dexia Credit Local 4.300% 29/Nov/2049

Dexia Fdg Luxembourg FRN 2/Nov/2049

Edcon Proprietary Limited FRN 15/Jun/2014

ELM BV for Swiss Life Insurance & Pension Group 5.849% 12/Apr/2049
ESFG Intl 5.753% 29/Jun/2049

Eurohypo Cap. Fdg Trust 1 6.445% 29/May/2049
Fortis Bank 4.625% 27/0Oct/2049

Fortis Hybrid Fin. 5.125% 29/Jun/2049

Fresenius Fin. 5.500% 31/Jan/2016

Generali Fin. 5.317% 16/Jun/2049

Hellas Telecommunications Luxembourg V FRN 15/0ct/2012
HSH Nordbank Luxembourg 7.408% 30/Jun/2014
Hypo Real Estate Intl Trust | 5.864% 14/Jun/2049

ING Grp FRN 8/Jun/2049

ISS Global 4.750% 18/Sep/2010

Lecta RN 4.666% 15/Feb/2014

Lehman Brothers Hldgs 4.625% 14/Mar/2019

Mapfre 5.921% 24/Jul/2037

Millipore Corp. 5.875% 30/Jun/2016

MUFG Cap. Fin. 2 Limited 4.850% 29/Jul/2049

MUFG Cap. Fin. 4 Limited 5.271% 25/Jan/2049
Munich Re Fin. 5.767% 29/Jun/2049

Nordic Telephone Company Hidgs 8.250% 1/May/2016
Old Mutual 5.000% 29/Nov/2049

Resona Bank Limited 4.125%

RZB Fin. Jersey IV Limited 5.169% 29/May/2049

SL Fin. 5.314% 29/Nov/2049

SNS Reaal 6.258% 29/Jul/2049

114

69,937
69,519
400,017
197,997
470,067
677,644
65,904
629,955
516,010
72,946
250,775
69,608
67,662
126,111
137,102
530,023
317,312
195,923
68,893
206,849
64,443
534,888
129,656
588,764
67,538
753,309
141,338
144,031
188,668
580,110
75,438
68,550
64,706
284,115
70,404
80,043
110,614
487,873
74,048
400,572
778,998
389,117
541,487
352,238

0.10
0.10
0.60
0.30
0.70
1.01
0.10
0.94
0.77
0.11
0.37
0.10
0.10
0.19
0.20
0.79
0.47
0.29
0.10
0.31
0.10
0.80
0.19
0.88
0.10
1.12
0.21
0.21
0.28
0.87
0.11
0.10
0.10
0.42
0.11
0.12
0.17
0.73
0.11
0.60
1.16
0.58
0.81
0.53



200,000
270,000
500,000
100,000
123,000
510,000

350,000
228,000
450,000
200,000
300,000
300,000
93,814

68,000

282,000
200,000
107,000
100,000
100,000
88,000

186,000
50,000

200,000
216,000
381,000
250,000

Standard Chartered Bank / United Kingdom 5.875% 26/Sep/2017
Stora Enso 5.125% 23/Jun/2014

Telecom ltalia 5.250% 17/Mar/2055

Telefonica Europe 5.125% 14/Feb/2013

UBS Preferred Fdg Jersey FRN 29/Apr/2049

Unicredito Italiano Cap. Trust Il 4.028% 27/Oct/2049

GBP Obligacje

Alliance & Leicester 6.250% 27/Sep/2010
Anglo Irish Asset Fin. 8.533% 28/Jun/2049
BNP Paribas 5.954% 29/Jul/2049

BUPA Fin. 6.125% 29/Sep/2049

Credit Agricole FRN 24/Feb/2049

Danske Bank 5.684% 15/Feb/2049

Dignity Fin. 6.310% 31/Dec/2023

Friends Provident 6.875% 29/Nov/2049
Goldman Sachs Grp 5.500% 12/0Oct/2021

ING Grp FRN 17/Mar/2049

KBC Bank 6.202% 19/Dec/2049

Macquarie Cap. Fdg 6.177% 29/Apr/2049
MUFG Cap. Fin. 5 Limited 6.299% 25/Jan/2049
Ntl Bank of Greece Fdg Limited 6.289% 29/Nov/2049
Ntl Cap. Trust | — 5.620% 29/Dec/2049

Pipe Hidg 7.750% 1/Nov/2011

Resona Bank Limited 5.986% 10/Aug/2049
Royal & Sun Alliance Insurance Grp 8.500% 29/Jul/2049
Scottish Widows 5.125% 24/Sep/2015

STB Fin. Cayman Limited 5.834% 20/Oct/2049

115

285,580
365,355
568,734
141,454
157,005
628,455
16,200,493

699,896
486,282
853,535
377,135
538,087
554,178
194,896
135,849
514,588
359,879
201,742
180,472
188,667
165,097
339,482
102,462
393,921
474,210
687,886
489,466

0.43
0.55
0.85
0.21
0.23
0.94
2418

1.04
0.73
1.27
0.56
0.80
0.83
0.29
0.20
0.77
0.54
0.30
0.27
0.28
0.25
0.51
0.15
0.59
0.71
1.03
0.73



Legg Mason Global Corporate Bond Fund

llo$¢é/Wartosc
nominalna

175,000
300,000

250,000
400,000
140,000
70,000

600,000
150,000
106,000
130,000
250,000
645,000
840,000
350,000
500,000
180,000
175,000
180,000
270,000
228,000
180,000
330,000
300,000
20,000

80,000

400,000
290,000
500,000
90,000

180,000
510,000

(wyrazone wUSD)

Specyfikacja inwestycji i innych aktywéw netto na 30 wrzesnia 2007 (c.d.)

Opis Warto$¢ Rynkowa
Swedbank 5.750% 26/Mar/2049 328,367
Telefonica Emisones 5.375% 2/Feb/2018 556,381
8,822,478

USD Obligacje
American Intl Grp 5.450% 18/May/2017 245,586
AT&T Corp. 7.300% 15/Nov/2011 429,760
AXA 8.600% 15/Dec/2030 168,552
British Telecommunications 8.875% 15/Dec/2030 92,674
Dresdner Fdg Trust | 8.151% 30/Jun/2031 702,853
Enersis / Cayman Island 7.400% 1/Dec/2016 161,738
Enersis / Chile 7.375% 15/Jan/2014 113,074
EOG Resources 5.875% 15/Sep/2017 129,058
France Telecom 8.500% 1/Mar/2031 321,400
GMAC 8.000% 1/Nov/2031 634,125
HSBC Fin. Corp. 5.500% 19/Jan/2016 819,699
Intl Business Machines Corp. 7.000% 30/0Oct/2025 386,601
JPMorgan Chase & Company 6.625% 15/Mar/2012 525,018
Lukoil Intl Fin. 6.356% 7/Jun/2017 172,192
MUFG Cap. Fin. 1 Limited 6.346% 25/Jul/2049 165,349
Residential Cap. Corp. 6.000% 22/Feb/2011 148,017
Residential Cap. Corp. 6.375% 30/Jun/2010 (US76113BAF67 ) 227,025
Residential Cap. Corp. 6.375% 30/Jun/2010 (USU76134AC65 ) 192,090
RSHB Cap. for OJSC Russian Agricultural Bank 6.299% 15/May/2017 170,550
RSHB Cap. for OJSC Russian Agricultural Bank 6.970% 21/Sep/2016 325,050
Shinhan Bank 5.663% 2/Mar/2035 275,490
SLM Corp. 5.625% 1/Aug/2033 15,672
Sprint Cap. Corp. 6.900% 1/May/2019 80,482
Standard Chartered Bank HK Limited 4.375% 3/ Dec/2014 391,940
SunTrust Cap. VIII 6.100% 15/Dec/2036 259,666
Time Warner 6.750% 15/Apr/2011 520,208
Tyson Foods 6.600% 1/Apr/2016 93,412
United Technologies Corp. 5.400% 1/May/2035 166,329
Vale Overseas Limited 6.875% 21/Nov/2036 527,960
8,461,570
tacznie Obligacje 33,484,541

tacznie Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace sie
w obrocie na gietdzie 36,439,189
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% NAV

0.49
0.83
13.17

0.37
0.64
0.25
0.14
1.05
0.24
0.17
0.19
0.48
0.95
1.21
0.58
0.78
0.26
0.25
0.22
0.34
0.29
0.25
0.49
0.41
0.02
0.12
0.58
0.39
0.78
0.14
0.25
0.79
12.63
49.98

54.39



5,000

200,000
3,600,000

80,000
390,000

50,000
110,000
410,000
550,000
110,000
1,010,000
10,000
120,000
600,000
130,000
610,000
70,000
170,000
160,000
240,000
50,000
90,000
70,000
1,190,000
300,000
130,000
500,000
400,000
110,000
220,000
200,000
100,000

Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace sie w obrocie na innym rynku
regulowanym i niedawno wyemitowane zbywalne papiery wartosciowe

USD Ponadpanstwowe, wladze panstwowe, wtadze lokalne, instrumenty dtuzne

United States Tsy N/B 4.500% 15/Feb/2036 4,739
4,739
tacznie Ponadpanstwowe, wiadze panstwowe, wladze lokalne, instrumenty diuzne 4,739

USD Papiery wartosciowe ,,TBA”

Fannie Mae Pool 5.000% 1/Nov/2033 191,126
Fannie Mae Pool 5.000% 14/Oct/2034 3,441,383
3,632,509
tacznie Papiery wartosciowe ,,TBA” 3,632,509

EUR Obligacje
Deutsche Bank / London 6.000% 1/Sep/2017 81,007
Deutsche Telekom Intl Fin. 5.750% 23/Mar/2016 385,546
466,553

USD Obligacje
Ace Ina Hidgs 5.700% 15/Feb/2017 49,217
Aetna 5.750% 15/Jun/2011 111,886
Aiful Corp. 6.000% 12/Dec/2011 403,046
Allstate Corp. (The) 6.125% 15/Dec/2032 537,416
American Express Company 6.800% 1/Sep/2066 112,773
American Intl Grp 6.250% 15/Mar/2037 958,416
Anadarko Fin. Company 7.500% 1/May/2031 10,928
Anadarko Petroleum Corp. 6.450% 15/Sep/2036 117,235
BAC Cap. Trust V 5.625% 8/Mar/2035 540,360
Baxter Intl 5.900% 1/Sep/2016 131,592
Bear Stearns Companies (The) 5.550% 22/Jan/2017 576,179
Black & Decker Corp. 5.750% 15/Nov/2016 68,961
Capital One Bank 5.750% 15/Sep/2010 171,681
Capital One Bank 6.500% 13/Jun/2013 162,409
Capital One Cap. IV 6.745% 17/Feb/2037 211,603
Capital One Fin. Corp. 6.750% 15/Sep/2017 51,548
Capmark Fin. Grp 5.875% 10/May/2012 81,992
Chubb Corp. 6.375% 29/Mar/2067 69,616
Citigroup 6.125% 25/Aug/2036 1,180,121
Comcast Cable Holdings 7.875% 1/Aug/2013 328,350
Comcast Corp. 6.500% 15/Jan/2015 134,667
Comcast Corp. 7.050% 15/Mar/2033 529,837
Countrywide Fin. Corp. 5.800% 7/Jun/2012 379,618
Countrywide Fin. Corp. 6.250% 15/May/2016 99,333
DaimlerChrysler NA Hidg Corp. 6.500% 15/Nov/2013 227,795
Devon Fin. Corp. ULC 7.875% 30/Sep/2031 236,478
DTE Energy Company 6.375% 15/Apr/2033 96,090
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0.01
0.01
0.01

0.29
5.13
5.42
5.42

0.12
0.57
0.69

0.07
0.17
0.60
0.80
0.17
1.43
0.02
0.17
0.81
0.20
0.86
0.10
0.26
0.24
0.32
0.08
0.12
0.10
1.76
0.49
0.20
0.79
0.57
0.15
0.34
0.35
0.14



260,000
130,000
130,000
60,000
310,000
20,000
285,000
450,000
280,000
720,000
180,000
140,000
70,000
60,000
100,000
450,000
120,000
110,000
300,000
410,000
300,000
100,000
80,000
240,000
1,000,000
490,000
700,000
370,000
90,000
350,000
90,000
150,000

Electronic Data Systems Corp. 6.500% 1/Aug/2013
Embarq Corp. 6.738% 1/Jun/2013

Embarqg Corp. 7.082% 1/Jun/2016

Everest Reinsurance Hidgs 6.600% 15/May/2037
Exelon Corp. 4.900% 15/Jun/2015

Federated Retail Hldgs 5.350% 15/Mar/2012
FirstEnergy Corp. 7.375% 15/Nov/2031
Freeport-McMoRan Copper & Gold 8.375% 1/Apr/2017
Gaz Cap. for Gazprom 6.510% 7/Mar/2022

General Electric Cap. Corp. 6.150% 7/Aug/2037
General Electric Cap. Corp. 6.750% 15/Mar/2032
Goldman Sachs Cap. Il 5.793% 29/Dec/2049

Hasbro 6.300% 15/Sep/2017

Hospira 6.050% 30/Mar/2017

Humana 6.450% 1/Jun/2016

IStar Fin. 5.150% 1/Mar/2012

Kerr-McGee Corp. 7.875% 15/Sep/2031

Kinder Morgan Energy Partners 6.000% 1/Feb/2017
Kinder Morgan Energy Partners 7.300% 15/Aug/2033
Kroger Company (The) 8.000% 15/Sep/2029

Lehman Brothers Hidgs Cap. Trust V 5.857% 1/May/2037
Liberty Media 8.500% 15/Jul/2029

Macys Retail Hidgs 5.875% 15/Jan/2013

May Department Stores Company (The) 6.650% 15/Jul/2024
Merrill Lynch & Company 5.700% 2/May/2017

Metlife 6.400% 15/Dec/2036

Mizuho Preferred Cap. Company FRN 30/Jun/2049
Morgan Stanley 4.750% 1/Apr/2014

New Cingular Wireless Services 8.125% 1/May/2012
New Cingular Wireless Services 8.750% 1/Mar/2031
News America 6.150% 1/Mar/2037

News America Hidgs 8.500% 23/Feb/2025
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262,034
135,604
134,997

56,616
287,019

19,658
311,813
491,625
276,640
742,514
198,790
132,523

69,742

59,066
101,512
416,525
138,486
108,677
313,602
455,121
286,401
100,138

79,786
225,228
976,023
465,799
715,821
347,622

99,810
443,023

83,933
176,451

0.39
0.20
0.20
0.08
0.43
0.03
0.47
0.73
0.41
1.1
0.30
0.20
0.10
0.09
0.15
0.62
0.21
0.16
0.47
0.68
0.43
0.15
0.12
0.34
1.45
0.70
1.07
0.52
0.15
0.66
0.13
0.26



Legg Mason Global Corporate Bond Fund

llo$¢/Wartos¢
nominalna

90,000

340,000
70,000

130,000
160,000
110,000
60,000

130,000
600,000
90,000

220,000
600,000
430,000
120,000
50,000

215,000
70,000

250,000
10,000

350,000
160,000
90,000

10,000

240,000
300,000
360,000
130,000
160,000
270,000
160,000
300,000
410,000
70,000

100,000
210,000
210,000
110,000

(wyrazone wUSD)

Specyfikacja inwestycji i innych aktywéw netto na 30 wrzesnia 2007 (c.d.)

Opis

ONEOK Partners 7.625% 1/Jun/2016

Pacific Gas & Electric Company 6.050% 1/Mar/2034
Pepsiamericas 5.750% 31/Jul/2012

Petrobras Intl Fin. Company 6.125% 6/0ct/2016
Progress Energy 7.750% 1/Mar/2031

Prudential Fin. 6.500% 14/Dec/2036

Residential Cap. 6.500% 1/Jun/2012

Rogers Cable 6.250% 15/Jun/2013

Royal Bank of Scotland Grp 5.000% 12/Nov/2013
Royal KPN 8.000% 1/Oct/2010

Royal KPN 8.375% 1/Oct/2030

SB Tsy Company FRN 30/Jun/2049

Shinsei Fin. Cayman Limited 6.418% 29/Jan/2049
SLM Corp. 5.000%1/0ct/2013

SLM Corp. 5.050% 14/Nov/2014

SLM Corp. 5.375% 15/May/2014

Southern Natural Gas Company 5.900% 1/Apr/2017
Sprint Cap. Corp. 8.375% 15/Mar/2012

Telecom lItalia Cap. 7.200% 18/Jul/2036
Travelers Companies (The) 6.250% 15/Mar/2037
TuranAlem Fin. 8.250% 22/Jan/2037

TXU Corp. 5.550% 15/Nov/2014

TXU Corp. 6.500% 15/Nov/2024

TXU Corp. 6.550% 15/Nov/2034

TXU Energy Company 7.000% 15/Mar/2013
Tyco Intl Grp 6.000% 15/Nov/2013

Union Pacific Corp. 6.625% 1/Feb/2029
Universal Health Services 7.125% 30/Jun/2016
Verizon New York 6.875% 1/Apr/2012

Viacom 6.875% 30/Apr/2036

VTB Cap. for Vneshtorgbank FRN 1/Aug/2008
Wachovia Cap. Trust 11l 5.800% 29/Apr/2049
Wachovia Corp. 5.750% 15/Jun/2017

Waste Management 7.750% 15/May/2032
WellPoint 5.875% 15/Jun/2017

Weyerhaeuser Company 6.750% 15/Mar/2012
Willis North America 5.625% 15/Jul/2015
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Warto$¢
Rynkowa

95,861
333,826
71,600
131,985
183,556
100,867
48,600
131,704
584,111
96,792
253,220
615,344
401,244
102,837
42,097
186,428
68,1563
275,500
10,643
338,541
139,600
72,605
7,954
187,771
331,377
363,413
133,994
167,552
284,450
159,236
297,450
407,274
70,237
112,304
208,605
218,106
104,866
23,631,449

% NAV

0.14
0.50
0.11
0.20
0.27
0.15
0.07
0.20
0.87
0.14
0.38
0.92
0.60
0.15
0.06
0.28
0.10
0.41
0.02
0.51
0.21
0.11
0.01
0.28
0.49
0.54
0.20
0.25
0.42
0.24
0.44
0.61
0.10
0.17
0.31
0.33
0.16
35.27



50,000

100,000
160,000
140,000
320,000
100,000
410,000
180,000
300,000
201,000

150,000
210,000
500,000

130,000
80,000
70,000

1,611

tacznie Obligacje

tacznie Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace sie w
obrocie na innym rynku regulowanym i niedawno wyemitowane zbywalne papiery

wartosciowe

Inne zbywalne papiery wartosciowe i instrumenty rynku pienieznego

EUR Obligacje
TRW Automotive 6.375% 15/Mar/2014

USD Obligacje

AGFC Cap. Trust |1 6.000% 15/Jan/2067

Banco Mercantil del Norte 6.135% 13/Oct/2016
Deutsche Bank Cap. Fdg Trust VIl 5.628% 20/Jan/2049
Gaz Cap. for Gazprom 6.212% 22/Nov/2016

Glen Meadow FRN 12/Feb/2067

Glitnir Banki HF 7.451% 14/Sep/2049

ICICI Bank Limited 6.375% 30/Apr/2022

Kaupthing Bank 7.125% 19/May/2016

Kuznetski Cap. for Bank of Moscow 6.807%
10/May/2017

Petroplus Fin. Limited 7.000% 1/May/2017
Rabobank Cap. Fdg Trust 5.254% 21/0Oct/2016
ZFS Fin. USA Trust | 6.450% 15/Dec/2065

tacznie Obligacje

Lacznie Inne zbywalne papiery wartosciowe i instrumenty rynku pienieznego

USD Obligacje

Barclays Bank 7.434% 15/Dec/2017

DCP Midstream 6.750% 15/Sep/2037

Merrill Lynch & Company 6.400% 28/Aug/2017

tacznie Obligacje

Przedsiewziecia na rzecz inwestycji w zbywalne papiery wartosciowe

USD Fundusze

Western Asset Funds PLC — WA US High Yield Bond Fund

tacznie Fundusze

tacznie Przedsiewziecia na rzecz inwestycji w zbywalne papiery wartosciowe

tacznie Inwestyje w papiery wartosciowe
Inne Pasywa Netto

tacznie Aktywa Netto

Uwagi do sprawozdania finansowego stanowig jego integralng czesc.
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24,098,002

27,735,250

65,100
65,100

93,742
159,264
130,122
317,618

97,282
404,149
168,386
302,886

191,216
143,521
190,902
479,945
2,679,033
2,744,133
2,744,133

138,148
79,420
72,345

289,913

289,913

1,949,908
1,949,908
1,949,908
2,239,821

69,158,393

(2,156,175)

67,002,218

35.96

41.39

0.10
0.10

0.14
0.24
0.19
0.47
0.15
0.60
0.25
0.45

0.29
0.21
0.28
0.73
4.00
4.10
4.10

0.20
0.12
0.11
0.43
0.43

2.91
2.91
2.91
3.34

103.22

(3.22)

100.00
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Legg Mason Global Corporate Bond Fund

Klasyfikacja przemystowa na 30 wrzesnia 2007

Ustugi finansowe

Banki

Ubezpieczenia

Ustugi telekomunikacyjne

Papiery wartosciowe , TBA”

Wiadze panstwowe

Przemyst nadawczy radiowy i telewizyjny
Dostawcy elektrycznosci

Fundusze otwarte

Producenci ropy i gazu

Przemyst wydobywczy (metale nie szlachetne)
Przemyst tytoniowy

Przemyst papierniczy i lesny

Ustugi opieki zdrowotnej

Ustugi przemyustu ropy i gazu

Ustugi spozywcze

Przemyst maszynowy rézny
Farmaceutyki

Nieruchomosci

Handel Detaliczny

Komputery i urzadzenia peryferyjne
Konsulting i ustugi IT

Producenci samochodéw
Zaopatrzenie i sprzet opieki zdrowotnej
Przemyst lotniczy i obronny

Transport

Kontrola i uslugi ochrony $srodowiska
Przemyst zelaza i stali

Przemyst spozywczy

Spétki inwestycyjne

Przemyst maszynowy

Spotki zdywersyfikowane

Napoje

Biotechnologia

Ustugi komercyjne

Czesci i sprzet motoryzacyjny
Opakowania i pojemniki

Fundusze inwestujace w nieruchomosci
Zabawki i gry

tacznie Inwestyje w papiery wartosciowe
Inne Pasywa Netto

tacznie Aktywa Netto

122

% NAV
25.92
24.72
13.46

6.92
5.42
3.31
3.23
3.1
2.91
2.25
1.52
1.08
0.97
0.88
0.73
0.68
0.65
0.62
0.62
0.59
0.58
0.39
0.34
0.30
0.25
0.20
0.17
0.15
0.14
0.13
0.13
0.12
0.11
0.11
0.11
0.10
0.10
0.10
0.10

103.22
(3.22)

100.00



Legg Mason US$ Core Bond Fund

(wyrazone wUSD)

Specyfikacja inwestycji i innych aktywow netto na 30 wrzesnia 2007

llo$¢/Wartos¢ Opis Warto$¢ Rynkowa % NAV
nominalna

Zbywalne papiery wartosciowe i instrumenty rynku pienieznego oficjalnie notowane na gietdzie

USD Ponadpanstwowe, wiadze panstwowe, wtadze lokalne, instrumenty dtuzne

297,000 Mexico (Govt of) 6.750% 27/Sep/2034 323,582 0.36
293,525 Russia (Govt of) 7.500% 31/Mar/2030 328,645 0.37
652,227 0.73

tacznie Ponadpanstwowe, wladze panstwowe, wtadze lokalne, instrumenty dtuzne 652,227 0.73

USD Obligacje

783,000 Diageo Cap. 3.500% 19/Nov/2007 780,902 0.88
260,000 Eksportfinans 5.500% 25/May/2016 266,760 0.30
460,000 Kaupthing Bank Notes FRN 12/Apr/2011 456,292 0.51
598,000 Lennar Corp. 5.500% 1/Sep/2014 521,946 0.59
190,000 Pemex Project Fdg Master Trust 6.625%
15/Jun/2035 195,700 0.22
1,655,000 RBS Cap. Trust | FRN 29/Sep/2049 1,572,846 1.77
260,000 RSHB Cap. for OJSC Russian Agricultural Bank 6.299% 15/May/2017 246,350 0.28
707,000 Time Warner 6.875% 1/May/2012 741,919 0.84
884,000 United Utilities 6.450% 1/Apr/2008 887,686 1.00
90,000 Wyeth 5.950% 1/Apr/2037 86,852 0.10
5,757,253 6.49
tacznie Obligacje 5,757,253 6.49
tacznie Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace sie
w obrocie na gieldzie 6,409,480 7.22

Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace sie w obrocie na innym rynku
regulowanym i niedawno wyemitowane zbywalne papiery wartosciowe

USD Ponadpanstwowe, wiadze panstwowe, wtadze lokalne, instrumenty dtuzne

824,000 Corporacion Andina de Fomento 6.875% 15/Mar/2012 874,684 0.99
100,000 Fannie Mae Discount Notes 0.000% 17/Mar/2008 97,884 0.11
1,210,000 United States Tsy Inflation Indexed Bonds 2.099% 15/Jan/2026 1,210,975 1.36
840,000 United States Tsy Inflation Indexed Bonds 2.453% 15/Jan/2027 878,227 0.99
380,000 United States Tsy Inflation Indexed Bonds 2.579% 15/Jul/2016 399,671 0.45
1,380,000 United States Tsy N/B 3.625% 15/Jul/2009 1,372,453 1.55
5,500,000 United States Tsy N/B 4.000% 15/Apr/2010 5,500,000 6.19
600,000 United States Tsy N/B 4.500% 31/Mar/2009 604,782 0.68
1,530,000 United States Tsy N/B 4.625% 31/Jul/2012 1,556,530 1.75
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620,000
750,000

17,865
1,184,579

243,694
840,000
220,409
174,285
179,534
1,683,255
996,669
492,955
844,480
332,130
3,000,000
73,364
18,073,765
89,064
1,572,788
1,210,000
920,000
1,110,000
968,095
550,000
168,671
1,285,970
916,664
153,362
1,094,737
139,589
330,000
370,000
911,930
557,250
310,015

United States Tsy N/B 4.875% 31/Jan/2009 627,266
United States Tsy N/B 5.000% 31/Jul/2008 755,505

13,877,977
tacznie Ponadpanstwowe, wiadze panstwowe, wtadze lokalne, instrumenty dtuzne 13,877,977

USD Papiery wartosciowe zabezpieczone hipoteka i aktywami

Asset-Backed Securities Corp. Home Equity FRN 15/Nov/2031 17,590
Banc of America Mortg. Securities FRN
25/Apr/2033 1,170,836
Countrywide Home Loan Mortg. Pass Through Trust 3.839% 19/May/2033 243,221
Credit Suisse Mortg. Cap. Certificates 5.467% 15/Sep/2039 835,195
Fannie Mae Pool N0.252338 — 5.500% 1/Mar/2029 217,515
Fannie Mae Pool No0.254187 — 5.000% 1/Jan/2009 173,877
Fannie Mae Pool No.648555 FRN 1/Jun/2032 183,626
Fannie Mae Pool No.784355 FRN 1/May/2034 1,668,257
Fannie Mae Pool N0.948208 FRN 1/Jul/2037 1,015,626
Fannie Mae Remics 6.000% 25/Jan/2032 494,961
Fannie Mae Whole Loan 3.350% 25/Jun/2043 837,411
FHLMC Structured Pass Through Securities FRN 25/May/2043 333,868
Freddie Mac Gold Pool 4.500% 1/Oct/2018 2,892,180
Freddie Mac Gold Pool No.C57752 — 8.000% 1/Sep/2031 77,762
Ginnie Mae | Pool 1.648% 16/Jun/2044 1,269,140
Ginnie Mae | Pool No.781335 — 7.000% 15/Feb/2012 90,479
GSR Mortg. Loan Trust 5.380% 25/Sep/2034 1,565,600
JP Morgan Chase Commercial Mortg. Securities Corp. 5.429% 12/Dec/2043 1,200,175
JP Morgan Chase Commercial Mortg. Securities Corp. 5.814% 12/Jun/2043 939,081
LB-UBS Commercial Mortg. Trust 5.347% 15/Nov/2038 1,095,182
Merrill Lynch Mortg. Invest. 5.164% 25/Mar/2033 970,360
Merrill Lynch Mortg. Trust 5.843% 12/May/2039 559,152
Option One Mortg. Loan Trust FRN 25/Feb/2033 166,602
Structured Adjustable Rate Mortg. Loan Trust 3.640% 25/Apr/2034 1,261,456
Structured Asset Securities Corp. 3.450% 25/Feb/2032 826,217
Structured Asset Securities Corp. 4.500% 25/Mar/2033 151,683
Structured Asset Securities Corp. 6.500% 25/Mar/2032 1,093,806
Structured Asset Securities Corp. 7.304% 25/Jun/2032 139,066
Thornburg Mortg. Securities Trust 6.228% 25/Nov/2017 325,308
Thornburg Mortg. Securities Trust 6.240% 25/Nov/2017 368,439
Washington Mutual MSC Mortg. Pass-Through CTFS 6.500% 25/May/2032 914,656
Wells Fargo Mortg. Backed Sec. Trust 4.500% 25/Jun/2033 552,931
Wells Fargo Mortg. Backed Securities Trust 5.619% 25/Jul/2034 311,771
23,963,029
tacznie Papiery wartosciowe zabezpieczone hipoteka i aktywami 23,963,029

USD Papiery wartosciowe ,,TBA”
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0.71
0.85
15.63
15.63

0.02

1.32
0.27
0.94
0.25
0.20
0.21
1.88
1.14
0.56
0.94
0.38
3.25
0.09
1.43
0.10
1.76
1.35
1.06
1.23
1.09
0.63
0.19
1.42
0.93
0.17
1.23
0.16
0.37
0.42
1.03
0.62
0.35
26.99
26.99



7,900,000
1,000,000
3,000,000
2,200,000
100,000

2,650,000
3,900,000
1,700,000
6,300,000

Fannie Mae Pool 5.000% 14/0Oct/2034 7,551,925
Fannie Mae Pool 5.500% 1/Mar/2029 981,250
Fannie Mae Pool 5.500% 15/Jun/2010 2,941,890
Fannie Mae Pool 5.500% 25/0Oct/2017 2,195,886
Fannie Mae Pool 6.000% 1/Oct/2016 101,344
Fannie Mae Pool 6.000% 1/Nov/2028 2,654,982
Fannie Mae Pool 6.000% 1/Oct/2036 3,910,958
Fannie Mae Pool 6.500% 1/0Oct/2034 1,731,875
Ginnie Mae | Pool 6.000% 1/Oct/2027 6,347,250

28,417,360
tacznie Papiery wartosciowe ,, TBA” 28,417,360
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8.51
1.11
3.31
2.47
0.11
2.99
4.41
1.95
7.15
32.01
32.01



Legg Mason US$ Core Bond Fund

llos¢/Wartosé
nominalna

1,302,000
480,000
662,000
500,000
1,018,000
870,000
500,000
564,000
665,000
560,000
560,000
832,000
926,000
168,763
300,000
658,000
100,000
80,000
130,000
1,135,000
1,289,000
1,255,000
1,005,000
698,000
613,000
390,000
40,000
170,000
1,060,000
742,000
913,000
90,000
781,000
890,000
1,289,000
665,000

(wyrazone wUSD)

Specyfikacja inwestycji i innych aktywéw netto na 30 wrzesnia 2007 (c.d.)

Opis

USD Obligacje

Alabama Power Company FRN 25/Aug/2009

Anadarko Petroleum Corp. 5.950% 15/Sep/2016
Astoria Fin. Corp. 5.750% 15/0Oct/2012

Bank of America Corp. 5.420% 15/Mar/2017

Bank of New York Company (The) 3.400% 15/Mar/2013
BankBoston NA 6.375% 25/Mar/2008

Bear Stearns Companies (The) 5.550% 22/Jan/2017
Campbell Soup Company 5.875% 1/0Oct/2008

Capital One Fin. Corp. 5.500% 1/Jun/2015

Centex Corp. 4.750% 15/Jan/2008

Comcast Cable Holdings 9.800% 1/Feb/2012
Countrywide Home Equity Loan Trust 4.125% 15/Sep/2009
Credit Suisse First Boston USA 4.700% 1/Jun/2009
Delta Air Lines 6.619% 18/Mar/2011

Deutsche Telekom Intl Fin. 5.750% 23/Mar/2016
Entergy Gulf States 5.250% 1/Aug/2015

Exelon Corp. 5.625% 15/Jun/2035

FirstEnergy Corp. 7.375% 15/Nov/2031

Gaz Cap. for Gazprom 6.510% 7/Mar/2022

General Electric Cap. Corp. 4.375% 21/Nov/2011
Gillette Company (The) 3.500% 15/0ct/2007
GlobalSantaFe Corp. 5.000% 15/Feb/2013

HSBC Fin. Corp. 4.125% 11/Mar/2008

Independence Community Bank Corp. 3.500% 20/Jun/2013
Infinity Property & Casualty Corp. 5.500% 18/Feb/2014
Johnson Controls 6.300% 1/Feb/2008

Kinder Morgan Energy Partners 6.300% 1/Feb/2009
Kinder Morgan Energy Partners 6.750% 15/Mar/2011
Lehman Brothers Hidgs 3.500% 7/Aug/2008
McDonald's Corp. 5.950% 15/Jan/2008

Merrill Lynch & Company 4.500% 4/Nov/2010

Metlife 6.400% 15/Dec/2036

New Cingular Wireless Services 7.875% 1/Mar/2011
New England Telephone & Telegraph 5.875% 15/Apr/2009
Protective Life Secured Trust 4.000% 1/Apr/2011

Pulte Homes 5.200% 15/Feb/2015
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Wartos¢
Rynkowa

1,306,791
475,723
657,624
486,480

1,009,744
873,985
472,278
568,715
635,514
555,173
648,452
765,972
923,713
168,552
296,574
620,481

89,520
87,526
128,440

1,102,289

1,288,201

1,219,659

1,000,714
686,951
606,619
390,328

40,524
176,854

1,042,037
743,113
889,399

85,555
845,151
898,010

1,244,710

554,763

% NAV

1.48
0.54
0.74
0.55
1.14
0.98
0.53
0.64
0.72
0.63
0.73
0.86
1.04
0.19
0.33
0.70
0.10
0.10
0.14
1.24
1.46
1.37
1.13
0.77
0.68
0.44
0.05
0.20
1.17
0.84
1.00
0.10
0.95
1.01
1.41
0.62



487,000
100,000
670,000
613,000
100,000
300,000
1,230,000
90,000
160,000
863,000
738,000
510,000
400,000
715,000
643,000
1,372,000
320,000
560,000

690,000
90,000

Safeway 6.500% 1/Mar/2011

Shinsei Fin. Cayman Limited 6.418% 29/Jan/2049
Simon Property Grp 4.600% 15/Jun/2010
Sovereign Bank 4.375% 1/Aug/2013

SunTrust Cap. VIII 6.100% 15/Dec/2036
Telecom lItalia Cap. 5.250% 1/0Oct/2015

Toyota Motor Credit Corp. 5.125% 11/Jan/2011
Travelers Companies (The) 6.250% 15/Mar/2037
TuranAlem Fin. FRN 22/Jan/2009

UnitedHealth Grp 4.125% 15/Aug/2009

Unitrin 4.875% 1/Nov/2010

Vale Overseas Limited 6.250% 23/Jan/2017
Wachovia Cap. Trust Il 5.800% 29/Apr/2049
Webster Bank 5.875% 15/Jan/2013

WellPoint Health Networks 6.375% 15/Jan/2012
Wells Fargo & Company 3.120% 15/Aug/2008
XTO Energy 7.500% 15/Apr/2012

Yum! Brands 8.875% 15/Apr/2011

tacznie Obligacje

tacznie Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace sie w
obrocie na innym rynku regulowanym i niedawno wyemitowane zbywalne papiery
wartosciowe

Inne zbywalne papiery wartosciowe i instrumenty rynku pienieznego
USD Obligacje

Kaupthing Bank 7.125% 19/May/2016

Resona Preferred Global Securities Cayman Limited 7.191% 29/Dec/2049

tacznie Obligacje
tacznie Inne zbywalne papiery wartosciowe i instrumenty rynku pienieznego

tacznie Inwestyje w papiery wartosciowe

Inne Pasywa Netto

tacznie Aktywa Netto

Uwagi do sprawozdania finansowego stanowig jego integralng czesc.
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509,446
93,313
657,082
605,436
89,540
284,904
1,227,491
87,053
155,200
846,629
730,731
519,657
397,340
710,195
667,633
1,344,958
345,907
624,826
33,483,375
33,483,375

99,741,741

696,638
89,823
786,461
786,461
786,461
106,937,682

(18,159,362 )
88,778,320

0.57
0.11
0.74
0.68
0.10
0.32
1.38
0.10
0.17
0.95
0.82
0.59
0.45
0.80
0.75
1.52
0.39
0.70
37.72
37.72

112.35

0.78
0.10
0.88
0.88
0.88
120.45

(20.45
)

100.00



Legg Mason US$ Core Bond Fund

Klasyfikacja przemystowa na 30 wrzesnia 2007

%

NAV
Papiery wartosciowe , TBA” 32.01
Papiery warto$ciowe zabezpieczone hipotekg i aktywami  26.99
Wiadze panstwowe 15.26
Banki 10.78
Ustugi finansowe 10.06
Ubezpieczenia 3.10
Producenci ropy i gazu 2.66
Ustugi telekomunikacyjne 2.62
Dostawcy elektrycznosci 2.37
Budownictwo domow 1.84
Ustugi opieki zdrowotnej 1.71
Przemyst nadawczy radiowy i telewizyjny 1.57
Handel Detaliczny 1.54
Kosmetyki i sSrodki higieny osobistej 1.45
Ustugi spozywcze 1.21
Zaopatrzenie w wode 1.00
Banki ponadpanstwowe 0.99
Napoje 0.88
Nieruchomosci 0.74
Przemyst wydobywczy (metale nie szlachetne) 0.59
Czesci i sprzet motoryzacyjny 0.44
Ustugi przemyustu ropy i gazu 0.24
Transport 0.19
Obligacje gwarantowane rpzez wtadze panstwowe 0.1
Farmaceutyki 0.10
tacznie Inwestyje w papiery wartosciowe 120.45
Inne Pasywa Netto (20.45)
tacznie Aktywa Netto 100.00
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Legg Mason US$ High Yield Bond Fund

(wyrazone wUSD)

Specyfikacja inwestycji i innych aktywow netto na 30 wrzesnia 2007

llo$¢/Wartose Opis Warto$¢ Rynkowa % NAV
nominalna

Zbywalne papiery wartosciowe i instrumenty rynku pienieznego oficjalnie notowane na gietdzie

USD Ponadpanstwowe, wladze panstwowe, wiadze lokalne, instrumenty dtuzne

200,000 Brazil (Govt of) 8.000% 15/Jan/2018 223,400 0.22
241,000 Brazil (Govt of) 11.000% 17/Aug/2040 322,747 0.32
935,300 Russia (Govt of) 7.500% 31/Mar/2030 1,047,208 1.06

1,593,355 1.60

tacznie Ponadpanstwowe, wtadze panstwowe, wladze lokalne, instrumenty diuzne 1,593,355 1.60

USD Obligacje

85,000 AES China Generating Company 8.250% 26/Jun/2010 83,520 0.08
145,000 Chesapeake Energy Corp. 6.250% 15/Jan/2018 140,106 0.14
270,000 Ford Motor Company 7.450% 16/Jul/2031 215,325 0.22
300,000 Ford Motor Credit Company 7.000% 1/Oct/2013 271,101 0.27
425,000 Ford Motor Credit Company 7.875% 15/Jun/2010 415,361 0.42
285,000 General Motors Corp. 7.200% 15/Jan/2011 271,819 0.27
1,630,000 GMAC 8.000% 1/Nov/2031 1,602,517  1.60
265,000 KB Home 7.750% 1/Feb/2010 250,425 0.25
160,000 Lyondell Chemical Company 8.000% 15/Sep/2014 176,000 0.18
160,000 Residential Cap. FRN 17/Apr/2009 110,400  0.11
185,000 Tenet Healthcare Corp. 6.375% 1/Dec/2011 161,875 0.16
180,000 Tenet Healthcare Corp. 6.500% 1/Jun/2012 152,550 0.15
335,000 Tube City IMS Corp. 9.750% 1/Feb/2015 327,463  0.33
425,000 Virgin Media Fin. 8.750% 15/Apr/2014 435,625 0.44
1,060,000 Visteon Corp. 8.250% 1/Aug/2010 943,400 0.95
5,657,487 5.57
tacznie Obligacje 5,557,487 5.57

USD Akcje
747 Chesapeake Energy Corp. 212,895 0.21
212,895 0.21
tacznie Akcje 212,895 0.21

tacznie Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace sie
w obrocie na gietdzie 7,363,737 7.38

Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace sie¢ w obrocie na innym rynku
regulowanym i niedawno wyemitowane zbywalne papiery wartosciowe
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220,000
325,000
230,000
35,000

155,000
120,000
55,000

260,000
225,000
150,000
225,000
665,000
55,000

140,000
200,000
105,000
490,000
575,000
65,000

10,000

65,000

140,000
365,000
130,000
405,000
100,000
200,000
535,000
480,000
100,000
45,000

595,000
545,000
30,000

175,000
465,000
765,000
945,000
60,000

140,000
160,000
520,000

USD Obligacje

AAC Grp Hidg Corp. 0.000% 1/0Oct/2012
Abitibi-Consolidated 6.000% 20/Jun/2013
Abitibi-Consolidated 7.400% 1/Apr/2018
Abitibi-Consolidated 7.750% 15/Jun/2011
Abitibi-Consolidated 8.375% 1/Apr/2015
Abitibi-Consolidated 8.550% 1/Aug/2010
Abitibi-Consolidated 8.850% 1/Aug/2030

Activant Solutions 9.500% 1/May/2016

Advanced Medical Optics 7.500% 1/May/2017

AES Corp. (The) 9.375% 15/Sep/2010

AES Corp. (The) 9.500% 1/Jun/2009

Affinion Grp 11.500% 15/Oct/2015

Ainsworth Lumber Company Limited 6.750% 15/Mar/2014
Ainsworth Lumber Company Limited 7.250% 1/0Oct/2012
Alliance One Intl 8.500% 15/May/2012

Alliance One Intl 11.000% 15/May/2012

Alliant Techsystems 6.750% 1/Apr/2016

Allied Security Escrow Corp. 11.375% 15/Jul/2011
AMC Entertainment 11.000% 1/Feb/2016

American Achievement Corp. 8.250% 1/Apr/2012
American Greetings Corp. 7.375% 1/Jun/2016
American Railcar Industries 7.500% 1/Mar/2014
AmeriCredit Corp. 8.500% 1/Jul/2015

Appleton Papers 8.125% 15/Jun/2011

Appleton Papers 9.750% 15/Jun/2014

Ashtead Hldgs 8.625% 1/Aug/2015

Ashton Woods USA 9.500% 1/0ct/2015

Associated Materials 0.000% 1/Mar/2014

Associated Materials 9.750% 15/Apr/2012

ATF Cap. 9.250% 21/Feb/2014

Autonation 7.000% 15/Apr/2014

Belden & Blake Corp. 8.750% 15/Jul/2012
Blockbuster 9.000% 1/Sep/2012

Boyd Gaming Corp. 6.750% 15/Apr/2014

Boyd Gaming Corp. 7.750% 15/Dec/2012

Buffets 12.500% 1/Nov/2014

CCH 1 11.000% 1/Oct/2015

CCH I Hidgs 11.750% 15/May/2014

CCH | Hldgs 12.125% 15/Jan/2015

Charter Communications Hldgs 11.750% 15/May/2011
Charter Communications Hldgs 12.125% 15/Jan/2012
Charter Communications Hldgs Il 10.250% 15/Sep/2010

130

195,800
224,250
156,400
26,950
112,763
98,400
37,950
228,800
205,875
158,438
233,438
698,250
35,888
96,600
196,000
111,563
485,100
575,000
69,225
9,950
62,725
139,650
323,025
128,375
403,988
97,500
158,000
337,050
487,200
102,750
42,750
605,413
495,950
29,400
179,813
327,825
772,650
876,487
56,250
134,225
153,400
534,300

0.20
0.22
0.16
0.03
0.11
0.10
0.04
0.23
0.21
0.16
0.23
0.70
0.04
0.10
0.20
0.11
0.49
0.58
0.07
0.01
0.06
0.14
0.32
0.13
0.41
0.10
0.16
0.34
0.49
0.10
0.04
0.61
0.50
0.03
0.18
0.33
0.77
0.88
0.06
0.13
0.15
0.54



495,000 Chesapeake Energy Corp. 6.625% 15/Jan/2016 491,288  0.49

225,000 Chesapeake Energy Corp. 7.500% 15/Jun/2014 230,625 0.23
185,000 Cincinnati Bell 7.000% 15/Feb/2015 178,525  0.18
90,000 Cincinnati Bell Tele Company 6.300% 1/Dec/2028 78,750 0.08
15,000 Citizens Communications Company 7.050% 1/Oct/2046 12,300 0.01
355,000 CMP Susquehanna Corp. 9.875% 15/May/2014 330,150 0.33
525,000 Community Health Systems 8.875% 15/Jul/2015 542,063 0.54
120,000 Compagnie Generale de Geophysique 7.500% 15/May/2015 123,150 0.12
380,000 Complete Production Services 8.000% 15/Dec/2016 376,200 0.38
16,173 Continental Airlines 6.541% 15/Sep/2008 16,011 0.02
165,000 Continental Airlines 7.339% 19/Apr/2014 153,450 0.15
265,000 Continental Airlines 8.750% 1/Dec/2011 254,400 0.26
302,741 Corral Finans 10.360% 15/Apr/2010 287,604  0.29
110,000 Crum & Forster Hidgs Corp. 7.750% 1/May/2017 104,500 0.10
560,000 CSC Hidgs 6.750% 15/Apr/2012 540,400 0.54
115,000 CSC Hidgs 7.625% 1/Apr/2011 115,575 0.12
30,000 CSC Hidgs 7.875% 15/Feb/2018 29,100  0.03
40,000 CSC Hidgs 8.125% 15/Jul/2009 40,700 0.04
65,000 CSC Hidgs 8.125% 15/Aug/2009 66,138  0.07
750,000 DaVita 7.250% 15/Mar/2015 751,875  0.75
638,000 Delhaize America 9.000% 15/Apr/2031 759,871 0.76
286,000 Dex Media West 9.875% 15/Aug/2013 303,875 0.30
790,000 DI Fin. / DynCorp Intl 9.500% 15/Feb/2013 817,650 0.82
540,000 Dole Food Company 7.250% 15/Jun/2010 511,650 0.51
330,000 Dollar General Corp. 10.625% 15/Jul/2015 309,375  0.31
440,000 Dollar General Corp. 11.875% 15/Jul/2017 382,800 0.38
585,000 DRS Technologies 6.625% 1/Feb/2016 579,150 0.58
770,000 Dynegy Hidgs 7.750% 1/Jun/2019 737,275 0.74
265,000 E*Trade Fin. Corp. 7.375% 15/Sep/2013 247,775  0.25
235,000 E*Trade Fin. Corp. 7.875% 1/Dec/2015 217,375 0.22
200,000 Echostar DBS Corp. 6.625% 1/Oct/2014 201,000 0.20
395,000 Echostar DBS Corp. 7.125% 1/Feb/2016 406,850 0.41
250,000 Edison Mission Energy 7.200% 15/May/2019 247,500 0.25
50,000 Edison Mission Energy 7.500% 15/Jun/2013 51,375  0.05
270,000 Edison Mission Energy 7.625% 15/May/2027 260,550 0.26
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Legg Mason US$ High Yield Bond Fund
(wyrazone wUSD)

Specyfikacja inwestycji i innych aktywéw netto na 30 wrzesnia 2007 (c.d.)

llo$¢/Warto$¢ nominalna Opis Warto$¢ Rynkowa % NAV
370,000 Education Management /Education Management Corp. 8.750% 1/Jun/2014 379,250 0.38
310,000 Education Management 10.250% 1/Jun/2016 320,850 0.32
120,000 El Paso Corp. 7.750% 15/Jun/2010 124,345 0.12
975,000 El Paso Corp. 7.875% 15/Jun/2012 1,019,693 1.03
70,000 Enterprise Products Operating 7.034% 15/Jan/2068 63,832 0.06
270,000 Enterprise Products Operating 8.375% 1/Aug/2066 277,598 0.28
210,000 EPL Fin. Corp. 11.750% 15/Nov/2013 216,300 0.22
505,000 Exco Resources 7.250% 15/Jan/2011 502,475 0.50
80,000 Eye Care Centers of America 10.750% 15/Feb/2015 85,200 0.09
200,000 Fontainebleau Las Vegas HIldgs 10.250% 15/Jun/2015 187,500 0.19
270,000 Ford Motor Credit Company 8.000% 15/Dec/2016 252,725 0.25
50,000 Ford Motor Credit Company 8.625% 1/Nov/2010 49,562 0.05
350,000 Ford Motor Credit Company 9.875% 10/Aug/2011 354,561 0.36
331,000 Ford Motor Credit Company FRN 15/Jun/2011 337,756 0.34
130,000 Ford Motor Credit Company FRN 13/Jan/2012 122,962 0.12
100,000 Forest City Enterprises 6.500% 1/Feb/2017 89,250 0.09
20,000 Forest City Enterprises 7.625% 1/Jun/2015 18,850 0.02
1,245,000 Freeport-McMoRan Copper & Gold 8.375% 1/Apr/2017 1,360,162  1.37
10,000 Fresenius Medical Care Cap. Trust 7.875% 1/Feb/2008 10,000 0.01
30,000 Fresenius Medical Care Cap. Trust IV 7.875% 15/Jun/2011 31,125 0.03
130,000 FTD 7.750% 15/Feb/2014 123,500 0.12
525,000 General Motors Corp. 8.250% 15/Jul/2023 464,625 0.47
1,520,000 General Motors Corp. 8.375% 15/Jul/2033 1,348,999 1.35
570,000 Georgia Gulf Corp. 9.500% 15/Oct/2014 521,550 0.52
1,005,000 GMAC 6.875% 28/Aug/2012 946,841  0.95
30,000 Graham Packaging Company 8.500% 15/0ct/2012 29,700 0.03
500,000 Graham Packaging Company 9.875% 15/0ct/2014 495,000 0.50
465,000 Graphic Packaging Intl Corp. 9.500% 15/Aug/2013 478,950 0.48
110,000 Gulfmark Offshore 7.750% 15/Jul/2014 110,550 0.11
610,000 H&E Equipment Services 8.375% 15/Jul/2016 594,750 0.60
89,000 Hawaiian Telcom Communications 12.500% 1/May/2015 96,343 0.10
45,000 Hawaiian Telcom Communications FRN 1/May/2013 45,563 0.05
635,000 Hawker Beechcraft Acquisition Company 8.875% 1/Apr/2015 641,350 0.64
360,000 Hawker Beechcraft Acquisition Company 9.750% 1/Apr/2017 369,000 0.37
580,000 HCA 6.375% 15/Jan/2015 496,625 0.50
355,000 HCA 9.250% 15/Nov/2016 378,075 0.38
1,215,000 HCA 9.625% 15/Nov/2016 1,300,049 1.30
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235,000
931,000
255,000
380,000
875,000
315,000
835,000
25,000

100,000
825,000
160,000
405,000
127,500
90,000

385,000
680,000
35,000

160,000
475,000
80,000

600,000
105,000
180,000
490,000
170,000
910,000
350,000
60,000

615,000
105,000
130,000
40,000

50,000

240,000
715,000
280,000
10,000

140,000
50,000

50,000

75,000

350,000
235,000
215,000

Hertz Corp. 8.875% 1/Jan/2014

Hertz Corp. 10.500% 1/Jan/2016

Huntsman Intl 7.875% 15/Nov/2014

Idearc 8.000% 15/Nov/2016

Inn of the Mountain Gods Resort & Casino 12.000% 15/Nov/2010
Intelsat 9.000% 15/Aug/2014

Intelsat Bermuda Limited 9.250% 15/Jun/2016
Intelsat Bermuda Limited 11.250% 15/Jun/2016
Intelsat Corp. 9.000% 15/Jun/2016

Interface 9.500% 1/Feb/2014

Interface 10.375% 1/Feb/2010

Intl Coal Grp 10.250% 15/Jul/2014

lon Media Networks 11.000% 31/Jul/2013

Ipalco Enterprises 8.625% 14/Nov/2011

Jarden Corp. 7.500% 1/May/2017

K Hovnanian Enterprises 7.500% 15/May/2016
Kansas City Southern de Mexico 7.375% 1/Jun/ 2014
Kansas City Southern de Mexico 7.625% 1/Dec/2013
Kansas City Southern de Mexico 9.375% 1/May/2012
Kansas City Southern Railway 7.500% 15/Jun/2009
Keystone Automotive Operations 9.750% 1/Nov/2013
Kimball Hill 10.500% 15/Dec/2012

L(3 ) Communications Corp. 6.375% 15/0ct/2015
L(3 ) Communications Corp. 7.625% 15/Jun/2012
LaBranche & Company 11.000% 15/May/2012
Leiner Health Products 11.000% 1/Jun/2012
Leucadia Ntl Corp. 8.125% 15/Sep/2015

Levi Strauss & Company 8.875% 1/Apr/2016

Levi Strauss & Company 9.750% 15/Jan/2015
Lyondell Chemical Company 6.875% 15/Jun/2017
Lyondell Chemical Company 8.250% 15/Sep/2016
Lyondell Chemical Company 10.500% 1/Jun/2013
Mariner Energy 7.500% 15/Apr/2013

Mariner Energy 8.000% 15/May/2017

Metals USA 11.125% 1/Dec/2015

Methanex Corp. 8.750% 15/Aug/2012

MetroPCS Wireless 9.250% 1/Nov/2014

MetroPCS Wireless 9.250% 1/Nov/2014

MGM Mirage 5.875% 27/Feb/2014

MGM Mirage 6.750% 1/Sep/2012

MGM Mirage 7.500% 1/Jun/2016

MGM Mirage 7.625% 15/Jan/2017

MGM Mirage 8.375% 1/Feb/2011

Michaels Stores 10.000% 1/Nov/2014
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242,931
1,006,643
271,575
380,000
923,124
322,875
864,224
26,750
102,750
862,125
168,800
386,775
108,375
95,175
372,488
550,800
34,563
158,400
499,938
80,900
489,000
74,025
176,850
501,025
170,425
768,950
351,750
62,175
648,056
113,925
146,900
43,000
48,250
234,600
761,474
296,800
10,225
143,150
46,375
49,375
75,000
347,813
245,575
220,375

0.24
1.01
0.27
0.38
0.93
0.32
0.87
0.03
0.10
0.86
0.17
0.39
0.11
0.10
0.37
0.55
0.03
0.16
0.50
0.08
0.49
0.07
0.18
0.50
0.17
0.77
0.35
0.06
0.65
0.11
0.15
0.04
0.05
0.24
0.76
0.30
0.01
0.14
0.05
0.05
0.08
0.35
0.25
0.22



187,830
340,000
89,453
97,429
500,000
555,000
185,000
175,000
470,000
340,000
855,000
435,000
270,000
515,000
340,000
1,095,000
944,000
350,000
225,000
325,000
210,000
250,000
240,000
130,000
265,000
95,000
385,000
880,000
135,000
80,000
1,292,000
1,000,000
460,000
285,000
220,000

Midwest Generation 8.560% 2/Jan/2016
Milacron Escrow Corp. 11.500% 15/May/2011
Mirant Mid Atlantic 9.125% 30/Jun/2017
Mirant Mid Atlantic 10.060% 30/Dec/2028
Mirant North America 7.375% 31/Dec/2013
Neiman-Marcus Grp 9.000% 15/0ct/2015
Neiman-Marcus Grp 10.375% 15/0ct/2015
NewPage Corp. 12.000% 1/May/2013
NewPage Corp. FRN 1/May/2012

Noranda Aluminium Hidg Corp. 11.143% 15/Nov/2014

Norcraft Cap. Corp. 0.000% 1/Sep/2012

Norcraft Companies Norcraft Fin. Corp. 9.000% 1/Nov/2011

Nortek 8.500% 1/Sep/2014

Novelis 7.250% 15/Feb/2015

NRG Energy 7.250% 1/Feb/2014

NRG Energy 7.375% 1/Feb/2016

NTK Hidgs 0.000% 1/Mar/2014

NXP 9.500% 15/0ct/2015

OPTI Canada 8.250% 15/Dec/2014

Orion Power Hidgs 12.000% 1/May/2010

OSI Restaurant Partners 10.000% 15/May/2015
Oxford Industries 8.875% 1/Jun/2011

Paetec Hidg Corp. 9.500% 15/Jul/2015

Parker Drilling Company 9.625% 1/0ct/2013
PetroHawk Energy Corp. 9.125% 15/Jul/2013
PGS Solutions 9.625% 15/Feb/2015

Pinnacle Entertainment 8.250% 15/Mar/2012
Pogo Producing Company 6.875% 1/0ct/2017
Pride Intl 7.375% 15/Jul/2014

Qwest Communications Intl 7.358% 15/Feb/2011
Qwest Communications Intl 7.500% 15/Feb/2014
Realogy Corp. 12.375% 15/Apr/2015

Rental Service Corp. 9.500% 1/Dec/2014
Residential Cap. 6.500% 1/Jun/2012
Residential Cap. Corp. 6.375% 30/Jun/2010
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201,917
319,600
99,069
115,941
507,500
591,075
201,188
187,688
504,075
312,800
765,225
437,175
233,550
496,975
341,700
1,097,737
594,720
328,125
227,250
355,875
185,325
252,500
239,400
139,100
279,575
88,350
389,813
882,199
138,713
81,000
1,306,534
750,000
443,900
230,850
183,700

0.20
0.32
0.10
0.12
0.51
0.59
0.20
0.19
0.51
0.31
0.77
0.44
0.23
0.50
0.34
1.10
0.60
0.33
0.23
0.36
0.19
0.25
0.24
0.14
0.28
0.09
0.39
0.88
0.14
0.08
1.31
0.75
0.45
0.23
0.18



Legg Mason US$ High Yield Bond Fund

llo$¢/Wartosé
nominalna

185,000
115,000
50,000
730,000
225,000
225,000
500,000
175,000
300,000
135,000
70,000
30,000
725,000
200,000
300,000
70,000
30,000
135,000
495,000
980,000
610,000
200,000
300,000
745,000
1,075,000
35,000
860,000
415,000
340,000
100,000
372,162
58,913
115,000
100,000
470,000
35,000
120,000

(wyrazone wUSD)

Specyfikacja inwestycji i innych aktywéw netto na 30 wrzesnia 2007 (c.d.)

Opis

RH Donnelley Corp. 6.875% 15/Jan/2013 (US74955WAF68 )
RH Donnelley Corp. 6.875% 15/Jan/2013 (US74955WAE93 )

RH Donnelley Corp. 8.875% 15/Jan/2016

RH Donnelley Corp. 8.875% 15/0ct/2017

River Rock Entertainment Authority 9.750% 1/Nov/2011
Rogers Cable 8.750% 1/May/2032

Rural Cellular Corp. 8.250% 15/Mar/2012

Rural Cellular Corp. 9.875% 1/Feb/2010

Rural Cellular Corp. FRN 1/Jun/2013

Service Corp. Intl / US 7.625% 1/0ct/2018

Service Corp. Intl / US 7.875% 1/Feb/2013

Sesi 6.875% 1/Jun/2014

Simmons Company 0.000% 15/Dec/2014

Smurfit Cap. Fdg 7.500% 20/Nov/2025

Smurfit-Stone Container Enterprises 8.000% 15/Mar/2017
Station Casinos 6.000% 1/Apr/2012

Station Casinos 6.625% 15/Mar/2018

Station Casinos 6.875% 1/Mar/2016

Station Casinos 7.750% 15/Aug/2016

Stone Energy Corp. 8.250% 15/Dec/2011

Suburban Propane Partners 6.875% 15/Dec/2013
Sun Media Corp.

Sungard Data Systems 9.125% 15/Aug/2013
Sungard Data Systems 10.250% 15/Aug/2015

Tenet Healthcare Corp. 7.375% 1/Feb/2013

Tenet Healthcare Corp. 9.875% 1/Jul/2014
Tennessee Gas Pipeline Company 8.375% 15/Jun/2032
TL Acquisitions 10.500% 15/Jan/2015

TL Acquisitions 13.250% 15/Jul/2015

TXU Corp. 6.500% 15/Nov/2024

United AirLines 0.000% 1/Jul/2011

United AirLines 0.000% 1/0ct/2049

Universal Hospital Services 8.500% 1/Jun/2015
Universal Hospital Services FRN 1/Jun/2015

US Oncology FRN 15/Mar/2012

Vanguard Health HiIdg Company | 0.000% 1/Oct/2015
Ventas Realty 6.500% 1/Jun/2016
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Wartos¢
Rynkowa

174,825
108,675
51,000
743,730
232,313
265,194
518,750
183,313
307,500
139,725
72,213
29,100
580,000
190,000
292,500
66,500
24,750
117,788
493,763
976,324
591,700
196,000
312,750
779,455
911,063
32,025
1,010,430
409,813
275,400
79,537
435,660
69,222
113,850
99,500
418,300
26,163
118,200

%

NAV

0.18
0.11
0.05
0.75
0.23
0.27
0.52
0.18
0.31
0.14
0.07
0.03
0.58
0.19
0.29
0.07
0.02
0.12
0.50
0.98
0.59
0.20
0.31
0.78
0.91
0.03
1.01
0.41
0.28
0.08
0.44
0.07
0.11
0.10
0.42
0.03
0.12



190,000
40,000

60,000

20,000

465,000
315,000
305,000
345,000
100,000
380,000
40,000

400,000
505,000
835,000
615,000
255,000
30,000

205,000

60,000

620,000

220,000
150,000
470,000

Ventas Realty 6.750% 1/Apr/2017 189,525
Ventas Realty Ventas Cap. Corp. 6.750% 1/Jun/2010 40,500
Ventas Realty Ventas Cap. Corp. 8.750% 1/May/2009 61,950
Ventas Realty Ventas Cap. Corp. 9.000% 1/May/2012 21,750
VeraSun Energy Corp. 9.375% 1/Jun/2017 397,575
Verso Paper Hldgs & Verson Paper 11.375% 1/Aug/2016 327,600
Virgin Media Fin. 9.125% 15/Aug/2016 315,675
Visant Hidg Corp. 8.750% 1/Dec/2013 352,763
Western Oil Sands 8.375% 1/May/2012 110,375
Whiting Petroleum Corp. 7.000% 1/Feb/2014 364,800
Williams Companies 7.500% 15/Jan/2031 41,500
Williams Companies 7.625% 15/Jul/2019 427,500
Williams Companies 7.875% 1/Sep/2021 549,188
Williams Companies 8.750% 15/Mar/2032 960,249
Windstream Corp. 8.625% 1/Aug/2016 654,975
WMG Acquisition Corp. 7.375% 15/Apr/2014 221,850
XM Satellite Radio 9.750% 1/May/2014 30,075
XM Satellite Radio FRN 1/May/2013 202,950

79,119,986
tacznie Obligacje 79,119,986

USD Obligacje — zamienne

Ford Motor Company 4.250% 15/Dec/2036 70,875

70,875

tacznie Obligacje — zamienne 70,875
USD Akcje

lon Media 12.000% 31/Aug/2013 7,225

7,225

tacznie Akcje 7,225

tacznie Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace sie w
obrocie na innym rynku regulowanym i niedawno wyemitowane zbywalne papiery
wartosciowe 79,198,086

Inne zbywalne papiery wartosciowe i instrumenty rynku pienieznego
USD Weksle strukturalne

JPMorgan Chase Bank / London 0.000% 8/Nov/2007 616,528
616,528
tacznie Weksle strukturalne 616,528

USD Obligacje

AES Corp. (The) 9.000% 15/May/2015 231,275
Basell AF 8.375% 15/Aug/2015 136,875
Citizens Communications Company 7.875% 15/Jan/2027 460,600
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0.19
0.04
0.06
0.02
0.40
0.33
0.32
0.35
0.11
0.37
0.04
0.43
0.55
0.96
0.66
0.22
0.03
0.20
79.35
79.35

0.07
0.07
0.07

0.01
0.01
0.01

79.43

0.62
0.62
0.62

0.23
0.14
0.46



1,053,459
750,000
100,000
355,000
350,000
290,000
130,000
425,000
615,000
130,000
210,000
140,000
450,000
275,000
300,000
90,000
105,000
725,000
165,000
1,000,000
110,000
260,000
120,000

1,901,194

Contifinancial Corp. Liquidating Trust

DAE Aviation Hldgs 11.250% 1/Aug/2015

ION Media Networks FRN 15/Jan/2012

Level 3 Fin. 9.250% 1/Nov/2014

Level 3 Fin. 10.106% 15/Feb/2015

Metals USA Hldgs Corp. 11.360% 1/Jul/2012

Montell Fin. Company 8.100% 15/Mar/2027

Nordic Telephone Company HIldgs 8.875% 1/May/2016
Penhall Intl Corp. 12.000% 1/Aug/2014

Petroplus Fin. Limited 6.750% 1/May/2014

Petroplus Fin. Limited 7.000% 1/May/2017

Plastipak Hldgs 8.500% 15/Dec/2015

Radnor Hidgs Corp. 0.000% 15/Mar/2010*

Sbarro 10.375% 1/Feb/2015

SemGroup 8.750% 15/Nov/2015

Snoqualmie Entertainment Authority 9.125% 1/Feb/2015
Snoqualmie Entertainment Authority FRN 1/Feb/2014
St Acquisition Corp. 12.500% 15/May/2017

St Acquisition Corp. FRN 15/May/2015

Turning Stone Casino Resort Enterprise 9.125% 15/Dec/2010
Univision Communications Inc

W&T Offshore 8.250% 15/Jun/2014

Wind Acquisition Fin. 10.750% 1/Dec/2015

tacznie Obligacje

USD Akcje

Home Interior Gift Restricted

tacznie Akcje

tacznie Inne zbywalne papiery wartosciowe i instrumenty rynku pienieznego
tacznie Inwestyje w papiery wartosciowe

Inne Aktywa Netto

tacznie Aktywa Netto

*Naliczone odsetki sg rowne zero; instrument uznany za niewywigzujacy sie.
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0

786,563
99,250
349,675
334,250
273,325
113,100
448,375
621,150
125,125
200,929
144,900
563
250,250
291,000
89,100
102,113
496,625
114,263
1,019,999
108,075
250,250
132,900
7,180,530
7,180,530

19,012
19,012
19,012
7,816,070
94,377,893
5,329,500

0.00
0.79
0.10
0.35
0.34
0.28
0.11
0.45
0.62
0.13
0.20
0.15
0.00
0.25
0.29
0.09
0.10
0.50
0.11
1.02
0.11
0.25
0.13
7.20
7.20

0.02
0.02
0.02
7.84
94.65
5.35

99,707,393 100.00



Legg Mason US$ High Yield Bond Fund

Klasyfikacja przemystowa na 30 wrzesnia 2007

Ustugi finansowe

Ustugi telekomunikacyjne
Producenci ropy i gazu

Ustugi przemyustu ropy i gazu
Ustugi opieki zdrowotnej

Ustugi komercyjne

Przemyst nadawczy radiowy i telewizyjny
Wyposazenie i rozrywka

Dostawcy elektrycznosci

Handel Detaliczny

Transport

Przemyst wydobywczy (metale nie szlachetne)
Przemyst papierniczy i leSny
Producenci samochoddéw

Materiaty budowlane

Wyposazenie doméw

Reklama

Przemyst lotniczy i obronny
Przemyst chemiczny

Wiadze panstwowe

Nieruchomosci

Opakowania i pojemniki

Czesci i sprzet motoryzacyjny
Ustugi spozywcze

Przemyst wydawniczy i drukarski
Konsulting i ustugi IT
Wyposazenie biur

Ubrania

Budownictwo doméw

Produkty gospodarstwa domowego
Farmaceutyki

Przetworstwo metali

Przemyst zelaza i stali
Zaopatrzenie i sprzet opieki zdrowotnej
Spotki zdywersyfikowane
Energetyka - zrodta alternatywne
Sprzet elektroniczny

Przemyst tytoniowy
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%
NAV

9.07
7.67
6.48
5.71
5.37
5.11
5.09
4.73
417
3.93
3.14
2.56
2.4
2.38
1.79
1.79
1.78
1.75
1.69
1.60
1.53
1.45
1.44
1.28
1.19
1.10
1.03
0.97
0.80
0.80
0.77
0.76
0.60
0.46
0.43
0.40
0.33
0.31



Komputery i urzadzenia peryferyjne 0.23

Przemyst maszynowy rézny 0.14
Oprogramowanie i ustugi internetowe 0.12
Ubezpieczenia 0.10
Banki 0.10
Other 0.09
tacznie Inwestyje w papiery wartosciowe 94.65
Inne Aktywa Netto 5.35
tacznie Aktywa Netto 100.00
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Legg Mason US$ Mortgage-Backed Securities Fund

Specyfikacja inwestycji i innych aktywow netto na 30 wrzesnia 2007

llo$é/Wartosc
nominalna

5,000,000
200,000
90,000
120,000
6,000

136,955
360,187
127,940
365,817
238,280
66,382

236,661
282,065
389,429
455,509
183,532
187,308
107,923
11,586

121,205
240,417
319,594
379,256
114,160
491,558
266,202
462,496
290,733

(wyrazone wUSD)

Opis

Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace sie¢ w obrocie na innym rynku
regulowanym i niedawno wyemitowane zbywalne papiery wartosciowe

USD Ponadpanstwowe, wiadze panstwowe, wiadze lokalne, instrumenty dtuzne

Fannie Mae Discount Notes 0.000% 16/Jan/2008
Fannie Mae Discount Notes 0.000% 17/Mar/2008
United States Tsy N/B 4.250% 15/Aug/2014
United States Tsy N/B 4.750% 31/May/2012
United States Tsy N/B 5.125% 15/May/2016

tacznie Ponadpanstwowe, wladze panstwowe, witadze lokalne, instrumenty diuzne

USD Papiery wartosciowe zabezpieczone hipoteka i aktywami
Aegis Asset Backed Securities Trust FRN 25/Jun/2034

American Home Mortg. Assets FRN 25/Nov/2036

Amortizing Residential Collateral Trust FRN 1/Jan/2032

Banc of America Fdg Corp. 5.198% 20/Sep/2035

Banc of America Fdg Corp. 5.791% 30/Nov/2036

Banc of America Fdg Corp. FRN 20/Jul/2036

Bear Stearns Alt-A Trust FRN 25/Sep/2034

Bear Stearns Asset Backed Securities FRN 25/0ct/2036

Bear Stearns Mortg. Fdg Trust FRN 25/May/2036

Bravo Mortg. Asset Trust FRN 25/Jul/2036

Carrington Mortg. Loan Trust FRN 25/Dec/2035

Centex Home Equity FRN 25/Jul/2032

Chase Fdg Mortg. Loan Asset-Backed Certificate FRN 25/Aug/2032
Countrywide Alternative Loan Trust FRN 25/May/2035

Countrywide Alternative Loan Trust FRN 25/Aug/2035

Countrywide Alternative Loan Trust FRN 20/Nov/2035

Countrywide Alternative Loan Trust FRN 20/Mar/2046

Countrywide Alternative Loan Trust FRN 25/Mar/2047

Countrywide Asset-Backed Certificate FRN 25/May/2036
Countrywide Home Equity Loan Trust FRN 15/Nov/2028
Countrywide Home Equity Loan Trust FRN 15/Dec/2035
Countrywide Home Loan Mortg. Pass Through Trust FRN 25/May/2035
Downey Savings & Loan Association Mortg. Loan Trust FRN 20/Oct/2045
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Warto$¢ Rynkowa

4,932,000
195,767
89,395
122,737
6,253
5,346,152
5,346,152

133,755
353,054
128,060
364,979
238,156

66,162
236,541
279,933
380,020
454,940
182,860
179,241
106,300

11,509
121,026
235,255
313,486
368,411
113,964
488,639
263,359
461,049
284,029

% NAV

8.69
0.35
0.16
0.22
0.01
9.43
9.43

0.24
0.62
0.23
0.64
0.42
0.12
0.42
0.49
0.67
0.80
0.32
0.32
0.19
0.02
0.21
0.41
0.55
0.65
0.20
0.86
0.46
0.81
0.50



4,688,661
255,298
722,870
591,278
499,224
697,669
500,000
44,762
584,479
46,873
288,290
355,675
400,000
400,000
358,398
314,744
164,164
291,485
211,497
780,096
326,328
453,949
560,000
316,214
242,140
372,216
364,420
214,417
144,798
450,927
500,000
157,456
212,675
320,846
359,544
206,018
329,722
23,722
377,656
329,782
312,034
144,173
298,347
234,165

Fannie Mae Pool No.796837 — 5.000% 1/Oct/2034
Fannie Mae Pool No0.836464 FRN 1/0Oct/2035

Fannie Mae Pool No.872528 FRN 1/Jun/2036

Fannie Mae Pool N0.945020 FRN 1/Aug/2037

Fannie Mae Pool N0.948199 FRN 1/Jul/2037

Fannie Mae Pool N0.948208 FRN 1/Jul/2037

FBR Securitization Trust FRN 25/0Oct/2035

First Franklin Mortg. Loan Asset Backed Certificate FRN 25/Dec/2032
Freddie Mac Gold Pool No.B11930 — 5.500% 1/Dec/2018
Freddie Mac Gold Pool No.B15356 — 5.500% 1/Jun/2019
Freddie Mac Gold Pool No.G11896 — 4.500% 1/Jan/2021
Freddie Mac Non Gold Pool FRN 1/Dec/2034

Fremont Home Loan Trust FRN 25/Aug/2036

GMAC Mortg. Corp. Loan Trust FRN 25/Dec/2036
Greenpoint Mortg. Fdg Trust FRN 25/Mar/2037
Greenpoint Mortg. Fdg Trust FRN 25/0c¢t/2046
Harborview Mortg. Loan Trust FRN 20/Dec/2036
Harborview Mortg. Loan Trust FRN 19/Jul/2047

Impac CMB Trust FRN 25/0ct/2034

Impac Secured Assets CMN Owner Trust FRN 25/Mar/2036
Indymac Index Mortg. Loan Trust FRN 25/Jul/2036
Indymac Index Mortgage FRN 25/Aug/2035

JP Morgan Chase Commercial Mortg. Securities Corp. 5.429% 12/Dec/2043

Lehman XS Trust 2007(2 )N 3A1 5.221% 25/Feb/2037

Lehman XS Trust FRN 25/Nov/2035

Lehman XS Trust FRN 25/Jun/2037 (US52524MAB54 )
Lehman XS Trust FRN 25/Jun/2037 (US52524TAA25 )
Lehman XS Trust FRN 25/Jun/2046

Long Beach Mortg. Loan Trust FRN 25/May/2036

Mastr Adjustable Rate Mortg. Trust FRN 25/May/2047 (US57645NAC48 )
Mastr Adjustable Rate Mortg.s Trust FRN 25/May/2047 (US57645NAS99 )

Morgan Stanley Mortg. Loan Trust 5.351% 25/0ct/2034
Morgan Stanley Mortg. Loan Trust FRN 25/0ct/2036
Morgan Stanley Mortg. Loan Trust FRN 25/Dec/2036
Natixis Real Estate Cap. Trust FRN 25/Jul/2037

New Century Home Equity Loan Trust FRN 20/Jun/2031
Novastar Home Equity Loan 5.860% 25/Mar/2037
Renaissance Home Equity Loan Trust FRN 25/Nov/2035
Residential Accredit Loans FRN 25/Jan/2037
Residential Accredit Loans FRN 25/0ct/2045
Residential Accredit Loans FRN 25/0ct/2046
Residential Fdg Mortg. Securities Il FRN 25/Sep/2035
Saco | FRN 25/Mar/2034

Saco | FRN 25/Jul/2036
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4,494,692
262,464
719,143
598,533
504,675
710,938
495,485

44,351
584,935

46,844
277,960
350,329
396,424
394,813
352,345
313,145
162,368
283,219
209,031
765,368
319,546
445,721
555,453
313,653
237,319
371,188
362,521
212,641
144,514
437,840
479,590
159,124
212,688
320,121
356,904
201,229
328,070

23,711
377,074
323,232
309,944
143,289
252,208
205,461

7.94
0.46
1.27
1.06
0.89
1.25
0.87
0.08
1.03
0.08
0.49
0.62
0.70
0.70
0.62
0.55
0.29
0.50
0.37
1.35
0.56
0.79
0.98
0.55
0.42
0.65
0.64
0.38
0.25
0.77
0.85
0.28
0.38
0.56
0.63
0.35
0.58
0.04
0.67
0.57
0.55
0.25
0.44
0.36



846,499
820,843
304,772
400,000
140,824
228,401
210,000
228,581
410,280
349,965
335,391
351,179
387,100
380,907
339,366

211,699
176,806
437,899
197,293

500,000
500,000
74,464
822,506
313,864
491,469
1,476
467,908

Securitized Asset Backed Receivables Trust FRN 25/Feb/2037 831,818 1.47
SG Mortg. Securities Trust FRN 25/Dec/2036 794,935 1.40
SLM Student Loan Trust FRN 25/Jul/2017 304,903 0.54
SLM Student Loan Trust FRN 25/Oct/2017 400,164 0.71
Structured Adjustable Rate Mortg. Loan Trust FRN 25/Jun/2035 137,318 0.24
Structured Adjustable Rate Mortg. Loan Trust FRN 25/0Oct/2035 222,552 0.39
Thornburg Mortg. Securities Trust 6.228% 25/Nov/2017 207,014 0.37
Thornburg Mortg. Securities Trust 6.240% 25/Nov/2017 227,617 0.40
Thornburg Mortg. Securities Trust FRN 25/0ct/2035 409,174 0.72
Thornburg Mortg. Securities Trust FRN 25/Dec/2035 348,775 0.62
Thornburg Mortg. Securities Trust FRN 25/Jan/2036 (US885220KF90 ) 333,613 0.59
Thornburg Mortg. Securities Trust FRN 25/Jan/2036 (US885220KG73 ) 349,405 0.62
Thornburg Mortg. Securities Trust FRN 25/Jul/2045 386,435 0.68
WaMu Mortg. Pass Through Certificate FRN 25/Jun/2047 371,967 0.66
Washington Mutual 5.059% 25/Dec/2035 336,755 0.59
Washington Mutual Alternative Mortg. Pass-Through Certificate 5.444% 25/0ct/2036 211,542  0.37
Washington Mutual FRN 25/Jul/2045 171,819 0.30
Washington Mutual FRN 31/Dec/2049 428,896 0.76
Zuni Mortg. Loan Trust FRN 25/Aug/2036 195,622  0.35
31,495,155 55.55
tacznie Papiery wartosciowe zabezpieczone hipoteka i aktywami 31,495,155 55.55
tacznie Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace
sie w obrocie na innym rynku regulowanym i niedawno wyemitowane zbywalne
papiery wartosciowe 36,841,307 64.98
Inne zbywalne papiery wartosciowe i instrumenty rynku pienieznego
USD Papiery wartosciowe zabezpieczone hipoteka i aktywami
Bear Stearns Structured Products FRN 25/Jan/2009 492,188  0.87
Bear Stearns Structured Products FRN 26/Sep/2037 497,500 0.88
CC Mortg. Fdg Corp. FRN 25/Jan/2035 73,710 0.13
Citigroup Mortg. Loan Trust FRN 25/Nov/2046 810,554 1.44
Compucredit Acquired Portfolio Voltage Master Trust FRN 15/Sep/2018 313,030 0.55
GS Mortgage Securities Corp. FRN 25/Mar/2035 486,650 0.86
Merrill Lynch Mortg. Invest. 5.000% 25/Sep/2035 1,398 0.00
Structured Asset Securities Corp. FRN 25/Apr/2031 455,991 0.80
3,131,021 5.53
tacznie Papiery wartosciowe zabezpieczone hipoteka i aktywami 3,131,021 5.53
tacznie Inne zbywalne papiery wartosciowe i instrumenty rynku pienieznego 3,131,021 5.53
tacznie Inwestyje w papiery wartosciowe 39,972,328 70.51
Inne Aktywa Netto 16,718,298 29.49
tacznie Aktywa Netto 56,690,626 100.00

Uwagi do sprawozdania finansowego stanowig jego integralng czesc.
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Legg Mason US$ Mortgage-Backed Securities Fund

Klasyfikacja przemystowa na 30 wrzesnia 2007

%
NAV

Papiery wartosciowe zabezpieczone hipoteka i aktywami  61.08

Wiadze panstwowe 9.04
Obligacje gwarantowane rpzez wtadze panstwowe 0.39
tacznie Inwestyje w papiery wartosciowe 70.51
Inne Aktywa Netto 29.49
tacznie Aktywa Netto 100.00
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Legg Mason Euro Core Plus Bond Fund

(wyrazone w EUR)

Specyfikacja inwestycji i innych aktywow netto na 30 wrzesnia 2007

llo$¢/Wartose Opis Warto$¢ Rynkowa % NAV
nominalna

Zbywalne papiery wartosciowe i instrumenty rynku pienieznego oficjalnie notowane na gietdzie
EUR Weksle strukturalne

250,000 ELM for Swiss Reinsurance Company 5.252% 25/May/2049 238,813 1.02
238,813 1.02
tacznie Weksle strukturalne 238,813 1.02

NOK Ponadpanstwowe, wiadze panstwowe, wiadze lokalne, instrumenty diuzne
4,580,000 Norway (Govt of) 5.000% 15/May/2015 593,379 2.54
593,379 2.54

PLN Ponadpanstwowe, wiladze panstwowe, wiadze lokalne, instrumenty diuzne
1,890,000 Poland (Govt of) 5.000% 24/Oct/2013 484,848 2.07
1,050,000 Poland (Govt of) 5.750% 23/Sep/2022 277,646 1.19
762,494 3.26

USD Ponadpanstwowe, wladze panstwowe, wtadze lokalne, instrumenty dtuzne

102,000 Brazil (Govt of) 11.000% 17/Aug/2040 96,526 0.41
120,000 Colombia (Govt of) 7.375% 18/Sep/2037 93,531 0.40
42,000 Panama (Govt of) 9.375% 1/Apr/2029 40,197 0.17

230,254 0.98

tacznie Ponadpanstwowe, wiadze panstwowe, wtadze lokalne, instrumenty dtuzne 1,586,127 6.78

DKK Obligacje
4,537,911 Realkredit Danmark 4.000% 1/Oct/2038 534,976 2.29
534,976 2.29

EUR Obligacje

224,000 AIB UK 1 4.781% 17/Dec/2014 193,859 0.83
560,000 Anglian Water Services Fin. 4.625% 7/0ct/2013 554,523 2.37
153,000 AstraZeneca 5.125% 15/Jan/2015 153,580 0.66
480,000 AXA 5.777% 31/Jul/2049 477,744 2.04
1,400,000 AyT Cedulas Cajas VIl Fondo de Titulizacion de Activos 4.000% 23/Jun/2011 1,370,034 5.86
50,000 Banca Italease FRN 11/Feb/2008 49,420 0.21
100,000 Banca Italease FRN 27/May/2008 98,249 0.42
50,000 Banca Italease FRN 2/Feb/2010 47,111 0.20
300,000 Banca Monte dei Paschi di Siena 4.875% 31/May/2016 279,825 1.20
200,000 Banco Popolare di Verona e Novara 6.156% 21/Jun/2049 189,810 0.81
100,000 Basell AF 8.375% 15/Aug/2015 93,140 0.40
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200,000
650,000
135,000
300,000
204,000
680,000
100,000
400,000
535,000
240,000
100,000
500,000
250,000
100,000
100,000
110,000
50,000
94,000
100,000
467,000
100,000
50,000
50,000
150,000
900,000
624,000
600,000
1,700,000
313,000
400,000
400,000
100,000
200,000
130,000
700,000
400,000
100,000
550,000
50,000

150,000
50,000
158,000

BAT Intl Fin. 5.375% 29/Jun/2017

BES Fin. Limited 4.500% 29/Sep/2049

British Telecommunications 7.125% 15/Feb/2011*
Deutsche Postbank Fdg Trust IV 5.983% 29/Jun/2049
Deutsche Telekom Intl Fin. 6.625% 11/Jul/2011

Dexia Municipal Agency 5.500% 25/0Oct/2012

ELM BV for Swiss Life Insurance & Pension Group 5.849% 12/Apr/2049

Eurohypo Cap. Fdg Trust 1 6.445% 29/May/2049
Fortis Hybrid Fin. 5.125% 29/Jun/2049

France Telecom 8.125% 28/Jan/2033

Fresenius Fin. 5.500% 31/Jan/2016

Generali Fin. 5.317% 16/Jun/2049

Goldman Sachs Grp (The) 4.750% 12/Oct/2021
Hellas Telecommunications Luxembourg V FRN 15/0ct/2012
HSH Nordbank FRN 14/Feb/2017

HSH Nordbank Luxembourg 7.408% 30/Jun/2014
Hypo Real Estate Intl Trust | 5.864% 14/Jun/2049
ISS Global 4.750% 18/Sep/2010

Lehman Brothers Hidgs 4.625% 14/Mar/2019
Lloyds TSB Bank FRN 05(12 )/May/2049

Mapfre 5.921% 24/Jul/2037

MUFG Cap. Fin. 2 Limited 4.850% 29/Jul/2049
MUFG Cap. Fin. 4 Limited 5.271% 25/Jan/2049
Munich Re Fin. 5.767% 29/Jun/2049

Northern Rock 3.625% 28/Mar/2013

RBS Cap. Trust C 4.243% 31/Dec/2049

Resona Bank Limited 4.125%

Rheinische Hypothekenbank 5.750% 5/Jul/2010
Royal KPN 4.750% 17/Jan/2017

RZB Fin. Jersey IV Limited 5.169% 29/May/2049
SL Fin. 5.314% 29/Nov/2049

SNS Reaal 6.258% 29/Jul/2049

Standard Chartered Bank / United Kingdom 5.875% 26/Sep/2017

Stora Enso 5.125% 23/Jun/2014

Sumitomo Mitsui Banking Corp. 4.375% 29/Jul/2049
Telecom lItalia 5.250% 17/Mar/2055

TuranAlem Fin. 6.250% 27/Sep/2011

Unicredito Italiano Cap. Trust Il 4.028% 27/0ct/2049
Xstrata Fin. Canada Limited 5.250% 13/Jun/2017

GBP Obligacje

Alliance & Leicester 6.250% 27/Sep/2010

Pipe Hidg 7.750% 1/Nov/2011

Royal & Sun Alliance Insurance Grp 8.500% 29/Jul/2049
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197,845
592,528
144,823
280,901
215,457
709,350
97,445
406,422
492,441
305,495
95,450
483,925
224,680
99,875
93,995
111,956
44,440
89,481
91,447
413,665
100,383
44,189
45,444
147,750
844,099
547,647
550,470
1,756,951
296,286
366,620
382,636
99,562
201,802
124,306
617,820
321,511
89,528
478,921
47,653
15,762,494

211,960
72,404
245,116

0.85
2.53
0.62
1.20
0.92
3.03
0.42
1.74
2.1
1.31
0.41
2.07
0.96
0.43
0.40
0.48
0.19
0.38
0.39
1.77
0.43
0.19
0.19
0.63
3.61
2.34
2.35
7.48
1.27
1.57
1.64
0.43
0.86
0.53
2.64
1.37
0.38
2.05
0.20
67.37

0.91
0.31
1.05



298,000
228,000

430,000
210,000
1,020,000
20,000

35,000

*Efektywne stopy stosowane dla tych instrumentéw moga rézni¢ sie od wskazanych w opisie. Takie

Scottish Widows 5.125% 24/Sep/2015 380,194
Telefonica Emisones 5.375% 2/Feb/2018 298,802
1,208,476
USD Obligacje
GMAC 8.000% 1/Nov/2031 298,732
HsBank Europe 7.250% 3/May/2017 135,039
Pemex Project Fdg Master Trust 6.625% 15/Jun/2035 742,395
SLM Corp. 5.625% 1/Aug/2033 11,075
1,187,241
tacznie Obligacje 18,693,187
Ltacznie Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace sie
w obrocie na gietdzie 20,518,127

Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace sie¢ w obrocie na innym rynku
regulowanym i niedawno wyemitowane zbywalne papiery wartosciowe

USD Ponadpanstwowe, wladze panstwowe, wiadze lokalne, instrumenty dtuzne

United States Tsy N/B 4.500% 15/Feb/2036 23,440
23,440
tacznie Ponadpanstwowe, wiadze panstwowe, wtadze lokalne, instrumenty dtuzne 23,440

okresowe zmiany wynikajg z najnowszych dostepnych dla tych emisji ratingdw S&P i Moody’s.
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1.62
1.28
5.17

1.28
0.58
3.17
0.05
5.08
79.91

87.71

0.10
0.10
0.10



Legg Mason Euro Core Plus Bond Fund

llo$¢é/Wartos¢
nominalna

40,000
110,000
110,000
195,000
440,000
20,000
30,000
115,000
20,000
200,000
420,000

500,000

858

(wyrazone w EUR)

Specyfikacja inwestycji i innych aktywéw netto na 30 wrzesnia 2007 (c.d.)

Opis Wartosc¢ % NAV
Rynkowa
USD Obligacje
Countrywide Fin. Corp. 5.800% 7/Jun/2012 26,825 0.1
Countrywide Fin. Corp. 6.250% 15/May/2016 70,193  0.30
Embarg Corp. 6.738% 1/Jun/2013 81,081 0.35
FirstEnergy Corp. 7.375% 15/Nov/2031 150,758  0.64
Pacific Gas & Electric Company 6.050% 1/Mar/2034 305,275 1.31
SLM Corp. 5.000%1/Oct/2013 12,111 0.05
SLM Corp. 5.050% 14/Nov/2014 17,848 0.08
SLM Corp. 5.375% 15/May/2014 70,464  0.30
TXU Corp. 6.500% 15/Nov/2024 11,241 0.05
TXU Corp. 6.550% 15/Nov/2034 110,572 047
Tyco Intl Grp 6.000% 15/Nov/2013 299,602 1.28
1,155,970 4.94
tacznie Obligacje 1,155,970 4.94
tacznie Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace sie w
obrocie na innym rynku regulowanym i niedawno wyemitowane zbywalne papiery
wartosciowe 1,179,410 5.04
Inne zbywalne papiery wartosciowe i instrumenty rynku pienieznego
USD Obligacje
ZFS Fin. USA Trust | 6.450% 15/Dec/2065 339,148 1.45
339,148 145
tacznie Obligacje 339,148 1.45
tacznie Inne zbywalne papiery wartosciowe i instrumenty rynku pienieznego 339,148 1.45
Przedsiewziecia na rzecz inwestycji w zbywalne papiery wartosciowe
USD Fundusze
Western Asset Funds PLC — WA US High Yield Bond Fund 733,521 3.14
733,521 3.14
tacznie Fundusze 733,521 3.14
Lacznie Przedsiewziecia na rzecz inwestycji w zbywalne papiery wartosciowe 733,521 3.14
tacznie Inwestyje w papiery wartosciowe 22,770,206 97.34
Inne Aktywa Netto 622,304 2.66
tacznie Aktywa Netto 23,392,510 100.00

Uwagi do sprawozdania finansowego stanowig jego integralng czes¢.

148



Legg Mason Euro Core Plus Bond Fund

Klasyfikacja przemystowa na 30 wrzesnia 2007

%

NAV
Banki 37.92
Ustugi finansowe 21.30
Ubezpieczenia 9.90
Ustugi telekomunikacyjne 7.1
Wiadze panstwowe 6.88
Producenci ropy i gazu 3.17
Fundusze otwarte 3.14
Dostawcy elektrycznosci 2.47
Przemyst maszynowy rézny 1.28
Spotki inwestycyjne 1.03
Przemyst tytoniowy 0.85
Farmaceutyki 0.66
Przemyst papierniczy i lesny 0.53
Zaopatrzenie i sprzet opieki zdrowotnej 0.41
Ustugi komercyjne 0.38
Przemyst zelaza i stali 0.31

tacznie Inwestyje w papiery wartosciowe 97.34
Inne Aktywa Netto 2.66
tacznie Aktywa Netto 100.00
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Legg Mason Euro Core Bond Fund

(wyrazone w EUR)

Specyfikacja inwestycji i innych aktywow netto na 30 wrzesnia 2007

llo$¢/Warto$¢ nominalna

615,881

278,767
835,005
512,154
531,603
60,292
1,192,865
752,023
1,192,865
6,282,637
460,290
2,593,184
1,711,502
2,210,690
3,079,406
648,296

272,284

13,679,047

648,296
2,081,030
1,316,041
962,071

Opis

Zbywalne papiery wartosciowe i instrumenty rynku pienieznego oficjalnie notowane na gietdzie

EUR Weksle strukturalne
ELM for Swiss Reinsurance Company 5.252% 25/May/2049

tacznie Weksle strukturalne

EUR Ponadpanstwowe, wiadze panstwowe, wiadze lokalne, instrumenty diuzne
Brazil (Govt of) 7.375% 3/Feb/2015

European Invest. Bank 3.125% 15/0Oct/2015

France (Govt of) OAT 4.000% 25/0c¢t/2013

France (Govt of) OAT 4.750% 25/Apr/2035

Germany (Govt of) 3.750% 4/Jan/2015

Germany (Govt of) 4.000% 4/Jan/2037

Germany (Govt of) 4.750% 4/Jul/2028

Germany (Govt of) 5.000% 4/Jul/2012

Germany (Govt of) 5.250% 4/Jan/2011

Germany (Govt of) 5.500% 4/Jan/2031

Germany (Govt of) Bundesobligation 3.500% 9/0ct/2009
Lithuania (Govt of) 4.500% 5/Mar/2013

Netherlands (Govt of) 5.500% 15/Jan/2028

Quebec (Prov. of) 3.375% 20/Jun/2016

Slovenia (Govt of) 5.375% 11/Apr/2011

GBP Ponadpanstwowe, wladze panstwowe, wladze lokalne, instrumenty diuzne
United Kingdom Gilt 5.000% 7/Mar/2012

NOK Ponadpanstwowe, wiadze panstwowe, witadze lokalne, instrumenty dtuzne
Norway (Govt of) 5.000% 15/May/2015

PLN Ponadpanstwowe, wladze panstwowe, wiadze lokalne, instrumenty diuzne
Poland (Govt of) 5.000% 24/Oct/2013
Poland (Govt of) 5.750% 23/Sep/2022
Poland (Govt of) 6.000% 24/May/2009
Poland (Govt of) 6.250% 24/0ct/2015
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588,321
588,321
588,321

312,975
759,730
503,647
534,952
58,214
1,073,447
760,694
1,232,921
6,483,178
513,449
2,563,985
1,701,116
2,443,320
2,791,360
667,623
22,400,611

388,526
388,526

1,772,241
1,772,241

166,309
550,276
352,490
264,179
1,333,254

Wartos¢ Rynkowa % NAV

1.15
1.15
1.15

0.61
1.48
0.98
1.04
0.11
2.09
1.48
2.40
12.67
1.00
5.00
3.32
4.76
5.43
1.30
43.67

0.76
0.76

3.46
3.46

0.32
1.07
0.69
0.52
2.60



8,666,610

13,614
255,429
51,864
270,988
628,847
32,415
64,830
32,415
162,074
97,244
32,415
356,563
97,244
259,318
972,444
42,788
64,830
142,625
90,761
45,381
745,540
1,296,592
486,222
518,637
648,296
68,071
194,489
79,740
155,591
972,444
246,353
129,659
168,557
453,807
849,268
486,222
259,318
162,074

tacznie Ponadpanstwowe, wladze panstwowe, wiadze lokalne, instrumenty dtuzne

DKK Obligacje
Realkredit Danmark 4.000% 1/Oct/2038

EUR Obligacje

AGCO Corp. 6.875% 15/Apr/2014

AIB UK 1 4.781% 17/Dec/2014

Akerys Hidgs FRN 1/Aug/2014

AstraZeneca 5.125% 15/Jan/2015

AXA 5.777% 31/Jul/2049

Banca Italease FRN 11/Feb/2008

Banca Italease FRN 27/May/2008

Banca Italease FRN 15/0Oct/2009

Banca Italease FRN 2/Feb/2010

Banca Italease FRN 23/Nov/2010

Banca ltalease FRN 8/Feb/2012

Banco Popolare di Verona e Novara 6.156% 21/Jun/2049
Basell AF 8.375% 15/Aug/2015

BAT Intl Fin. 5.375% 29/Jun/2017

BES Fin. Limited 4.500% 29/Sep/2049

Bombardier 7.250% 15/Nov/2016

British Telecommunications 5.250% 23/Jun/2014
British Telecommunications 7.125% 15/Feb/2011*
Chesapeake Energy Corp. 6.250% 15/Jan/2017
Clondalkin Acquisition FRN 15/Dec/2013
Commerzbank Cap. Fdg Trust | 5.012% 29/Mar/2049
Compagnie de Fin. Foncier 5.125% 25/0ct/2008
Countrywide Fin. Corp. FRN 23/Nov/2010

Deutsche Postbank Fdg Trust IV 5.983% 29/Jun/2049
Dexia Municipal Agency 5.500% 25/Oct/2012

Edcon Proprietary Limited FRN 15/Jun/2014

ELM BV for Swiss Life Insurance & Pension Group 5.849% 12/Apr/2049

Eurohypo Cap. Fdg Trust 1 6.445% 29/May/2049
Ford Motor Credit Company 5.750% 12/Jan/2009
Fortis Hybrid Fin. 5.125% 29/Jun/2049

France Telecom 7.250% 28/Jan/2013

France Telecom 8.125% 28/Jan/2033

Fresenius Fin. 5.500% 31/Jan/2016

Generali Fin. 5.317% 16/Jun/2049

GMAC 4.750% 14/Sep/2009

Goldman Sachs Grp (The) 4.750% 12/Oct/2021
HSH Nordbank FRN 14/Feb/2017

Hypo Real Estate Intl Trust | 5.864% 14/Jun/2049
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25,894,632

1,021,709
1,021,709

13,682
221,059
47,165
272,016
625,892
32,039
63,695
31,034
152,710
92,229
29,702
338,396
90,574
256,524
886,462
44,111
64,906
153,003
89,287
43,395
683,944
1,304,513
443,351
485,619
676,278
63,728
189,520
81,021
152,379
895,086
271,894
165,042
160,888
439,217
805,247
436,978
243,746
144,051

50.49

1.99
1.99

0.03
0.43
0.09
0.53
1.22
0.06
0.12
0.06
0.30
0.18
0.06
0.66
0.18
0.50
1.73
0.09
0.13
0.30
0.17
0.08
1.33
2.54
0.86
0.95
1.32
0.12
0.37
0.16
0.30
1.75
0.53
0.32
0.31
0.86
1.57
0.85
0.48
0.28



97,244
48,622
269,043
162,074
217,179
269,043
55,105
324,148
97,244
1,426,251
447,324
194,489
972,444
365,639
486,222
330,631
194,489
265,801
615,881
194,489
77,796
97,244
1,004,859
72,609

ISS Global 4.750% 18/Sep/2010

Lecta RN 4.666% 15/Feb/2014

Lloyds TSB Bank FRN 05(12 )/May/2049

Mapfre 5.921% 24/Jul/2037

Millipore Corp. 5.875% 30/Jun/2016

MUFG Cap. Fin. 2 Limited 4.850% 29/Jul/2049
MUFG Cap. Fin. 4 Limited 5.271% 25/Jan/2049
Munich Re Fin. 5.767% 29/Jun/2049

Nordic Telephone Company HIidgs 8.250% 1/May/2016
Northern Rock 3.500% 4/May/2009

Pemex Project Fdg Master Trust 5.500% 24/Feb/2025
RBS Cap. Trust A 6.467% 29/Dec/2049

Resona Bank Limited 4.125%

Royal KPN 4.750% 17/Jan/2017

RZB Fin. Jersey IV Limited 5.169% 29/May/2049
SLM Corp. 4.750% 17/Mar/2014

SNS Reaal 6.258% 29/Jul/2049

Stora Enso 5.125% 23/Jun/2014

Sumitomo Mitsui Banking Corp. 4.375% 29/Jul/2049
Telecom ltalia 5.250% 17/Mar/2055

Telefonica Europe 5.125% 14/Feb/2013

TuranAlem Fin. 6.250% 27/Sep/2011

Unicredito Italiano Cap. Trust 11l 4.028% 27/0ct/2049
Xstrata Fin. Canada Limited 5.250% 13/Jun/2017

—_

92,569
47,105
238,316
162,695
216,093
237,773
50,084
319,286
101,766

,394,824

425,446
200,287
892,169
346,114
445,647
284,570
193,637
254,159
543,577
156,326

77,762

87,061
874,996

69,201

18,901,846

0.18
0.09
0.46
0.32
0.42
0.46
0.10
0.62
0.20
2.72
0.83
0.39
1.74
0.67
0.87
0.56
0.38
0.50
1.06
0.30
0.15
0.17
1.71
0.13
36.85

*Efektywne stopy stosowane dla tych instrumentdw moga réznic sie od wskazanych w opisie. Takie
okresowe zmiany wynikajg z najnowszych dostepnych dla tych emisji ratingéw S&P i Moody’s.

152



Legg Mason Euro Core Bond Fund

llo$¢é/Wartosc
nominalna

356,563
213,938
204,213
194,489
129,659
190,599
226,904
32,415

97,244
194,489
388,978

159,481
32,415

(wyrazone w EUR)

Specyfikacja inwestycji i innych aktywéw netto na 30 wrzesnia 2007 (c.d.)

Opis Wartosc¢ % NAV
Rynkowa
GBP Obligacje
Alliance & Leicester 6.250% 27/Sep/2010 503,848 0.98
ITV 5.625% 2/Mar/2009 303,496 0.59
Kingfisher 6.875% 23/Mar/2010 295,473  0.58
Macquarie Cap. Fdg 6.177% 29/Apr/2049 248,029 0.48
Pipe Hidg 7.750% 1/Nov/2011 187,757  0.37
Royal & Sun Alliance Insurance Grp 8.500% 29/Jul/2049 295,689 0.58
Telefonica Emisones 5.375% 2/Feb/2018 297,365 0.58
TuranAlem Fin. 7.125% 21/Dec/2009 43,373  0.08
2,175,030 4.24
tacznie Obligacje 22,098,585 43.08
tacznie Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace sie w
obrocie na gietdzie 48,581,538 94.72
Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace sie¢ w obrocie na innym rynku
regulowanym i niedawno wyemitowane zbywalne papiery wartosciowe
EUR Obligacje
Hertz Corp. 7.875% 1/Jan/2014 97,488 0.19
Royal Bank of Scotland Grp 7.092% 29/Oct/ 2049 201,306  0.39
Standard Chartered Bank / United Kingdom 5.875% 26/Sep/2017 392,483 0.76
691,277 1.34
tacznie Obligacje 691,277 1.34
tacznie Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace sie w
obrocie na innym rynku regulowanym i niedawno wyemitowane zbywalne papiery
wartosciowe 691,277 1.34
Inne zbywalne papiery wartosciowe i instrumenty rynku pienieznego
EUR Obligacje
NXP 6.959% 15/0ct/2013 147,775  0.29
TRW Automotive 6.375% 15/Mar/2014 29,823 0.06
177,598 0.35
tacznie Obligacje 177,598 0.35
tacznie Inne zbywalne papiery wartosciowe i instrumenty rynku pienieznego 177,598 0.35
tacznie Inwestyje w papiery wartosciowe 49,450,413 96.41
Inne Aktywa Netto 1,839,601 3.59
tacznie Aktywa Netto 51,290,014 100.00

Uwagi do sprawozdania finansowego stanowig jego integralng czesc.
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Legg Mason Euro Core Bond Fund

Klasyfikacja przemystowa na 30 wrzesnia 2007

%

NAV
Wiadze panstwowe 49.01
Banki 22.05
Ustugi finansowe 10.14
Ubezpieczenia 3.96
Ustugi telekomunikacyjne 3.19
Banki ponadpanstwowe 1.48
Producenci ropy i gazu 1.00
Handel Detaliczny 0.70
Przemyst nadawczy radiowy i telewizyjny 0.59
Przemyst papierniczy i lesny 0.59
Spotki inwestycyjne 0.57
Farmaceutyki 0.53
Przemyst tytoniowy 0.50
Biotechnologia 0.42
Ustugi komercyjne 0.37
Przemyst zelaza i stali 0.37
Zaopatrzenie i sprzet opieki zdrowotnej 0.31
Sprzet elektroniczny 0.29
Inne 0.34
tacznie Inwestyje w papiery wartosciowe 96.41
Inne Aktywa Netto 3.59
tacznie Aktywa Netto 100.00
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Legg Mason Euro Limited Duration Bond Fund

(wyrazone w EUR)

Specyfikacja inwestycji i innych aktywow netto na 30 wrzesnia 2007

llo$¢/Wartos¢
nominalna

1,675,000
2,400,000

13,100,000

11,000
316,000
1,000,000
283,000
350,000
303,000
3,350,000
317,000
1,500,000
100,000
306,000
2,250,000
350,000
344,000
600,000
2,100,000
52,000
318,000
300,000
10,000
1,400,000
350,000
300,000
319,000

Opis

Wartos¢
Rynkowa

Zbywalne papiery wartosciowe i instrumenty rynku pienieznego oficjalnie notowane na gietdzie

EUR Ponadpanstwowe, wiadze panstwowe, wtadze lokalne, instrumenty dtuzne

Germany (Govt of) Bundesobligation 2.500% 8/Oct/2010
State of Baden-Wuerttemberg 3.375% 23/Jan/ 2009

tacznie Ponadpanstwowe, wladze panstwowe, wtadze lokalne, instrumenty dtuzne

DKK Obligacje
Nykredit Realkredit 5.000% 1/0Oct/2038

EUR Obligacje

AGCO Corp. 6.875% 15/Apr/2014

AXA 6.750% 15/Dec/2020

Bank of Ireland Mortg. Bank 3.500% 22/Sep/ 2009
Bank of Ireland UK HIdgs 7.400% 7/Mar/2049
Bank of Tokyo-Mitsubishi Limited (The) 3.500% 16/Dec/2015
Barclays Bank 7.500% 15/Dec/2010

Bayerische LB 3.500% 29/Mar/2010

BNP Paribas Cap. Trust IV 6.342% 24/Jan/2049
BNP Paribas Covered Bonds 4.000% 22/Mar/ 2010
British Telecommunications 5.250% 23/Jun/2014
CL Cap. Trust | 7.047% 29/Apr/2049

Compagnie de Fin. Foncier 2.375% 29/Jan/2009
Credit Logement 4.247% 5/Apr/2049

Deutsche Bank Cap. Trust IV 5.330% 22/Sep/ 2008
Deutsche Telekom Intl Fin. 3.250% 19/Jan/2010
Dexia Municipal Agency 3.500% 21/Sep/2009
Edcon Proprietary Limited FRN 15/Jun/2014
Eurohypo Cap. Fdg Trust 1 6.445% 29/May/ 2049
Fortis Banque 6.500% 26/Sep/2049

France Telecom 6.750% 14/Mar/2008*

German Postal Pensions Securitisation 3.750% 18/Jan/2010
Glitnir Banki HF 4.375% 5/Feb/2010

GMAC 4.750% 14/Sep/2009

HBOS 6.050% 23/Nov/2049
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1,598,118
2,369,606
3,967,724
3,967,724

1,649,516
1,649,516

11,055
332,375
981,082
296,980
330,307
322,449

3,277,070
326,962
1,479,450
100,117
325,251
2,190,672
338,468
336,638
580,642
2,064,952

48,682
323,106
310,005

10,085

1,377,740
342,731
284,450
325,893

% NAV

4.23
6.28
10.51
10.51

4.37
4.37

0.03
0.88
2.60
0.79
0.87
0.85
8.68
0.87
3.92
0.27
0.86
5.80
0.90
0.89
1.54
5.47
0.13
0.86
0.82
0.03
3.65
0.91
0.75
0.86



2,400,000
140,000
1,980,000
450,000
300,000
1,200,000
303,000
2,400,000
450,000
240,000
120,000
300,000
300,000
343,000
600,000
270,000
1,200,000

147,000
50,000

HBOS Tsy Services 3.500% 12/Feb/2009 2,365,873

Hellas Telecommunications Luxembourg V FRN 15/0ct/2012 139,825
HSBC Fin. Corp. 4.500% 12/Nov/2010 1,958,325
JPMorgan Chase Bank NA 4.625% 29/May/2017 435,837
KBC Bank Fdg Trust IV 8.220% 10/Nov/2049 316,915
Morgan Stanley 5.750% 1/Apr/2009 1,214,457
MPS Cap. Trust | — 7.990% 7/Feb/2049 325,060
NRW. Bank 3.500% 16/Jun/2009 2,366,645
Ntl Cap. Instruments 2 FRN 29/Sep/2049 438,626
Resona Bank Limited 3.750% 15/Apr/2015 229,728
Resona Bank Limited 4.125% 110,094
Sanpaolo IMI Cap. 8.126% 29/Dec/2049 324,423
SL Fin. 6.375% 12/Jul/2022 313,293
Sumitomo Mitsui Banking Corp. 4.375% 27/Oct/2014 336,450
Telecom ltalia Fin. 5.150% 9/Feb/2009 602,059
Telefonica Europe 5.125% 14/Feb/2013 269,884
tacznie Cap. 3.875% 6/Sep/2011 1,175,100

29,239,756
tacznie Obligacje 30,889,272

tacznie Zbywalne papiery wartosciowe i instrumenty rynku pienieznego znajdujace sie
w obrocie na gietdzie 34,856,996

Inne zbywalne papiery wartosciowe i instrumenty rynku pienieznego
EUR Obligacje

NXP 6.959% 15/0ct/2013 136,210
TRW Automotive 6.375% 15/Mar/2014 46,003

182,213
tacznie Obligacje 182,213
tacznie Inne zbywalne papiery wartosciowe i instrumenty rynku pienieznego 182,213
tacznie Inwestyje w papiery wartosciowe 35,039,209
Inne Aktywa Netto 2,713,786
tacznie Aktywa Netto 37,752,995

*Efektywne stopy stosowane dla tych instrumentdw moga réznic sie od wskazanych w opisie. Takie
okresowe zmian}( wynikajg z najnowszych dostepnych dla tych emisji ratingobw S&P i Moody’s.
n

Uwagi do sprawozdania

ansowego stanowig jego integralng czesé.
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6.27
0.37
5.19
1.15
0.84
3.22
0.86
6.27
1.16
0.61
0.29
0.86
0.83
0.89
1.59
0.71
3.11
77.45
81.82

92.33

0.36
0.12
0.48
0.48
0.48
92.81
7.19
100.00



Legg Mason Euro Limited Duration Bond Fund

Klasyfikacja przemystowa na 30 wrzesnia 2007

%

NAV
Banki 51.26
Ustugi finansowe 22.27
Wiadze panstwowe 10.51
Ustugi telekomunikacyjne 4.14
Producenci ropy i gazu 3.1
Ubezpieczenia 0.88
Sprzet elektroniczny 0.36
Handel Detaliczny 0.13
Czesci i sprzet motoryzacyjny 0.12
Inne 0.03
tacznie Inwestyje w papiery wartosciowe 92.81
Inne Aktywa Netto 719
tacznie Aktywa Netto 100.00
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