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PERMAL MULTI-MANAGER FUNDS (LUX)

ADVANTAGE MULTI-STRATEGY FUND

e
"PERMAL

Invests in Special Purpose Funds (SPFs) in long/short, macro, event driven and fixed income trading strategies.

Investment Highlights

= The "Advantage" structure is designed to offer a high
degree of portfolio transparency, further enhance the
Fund’s liquidity profile and provide flexibility to reflect our
top-down views.

= Invests primarily in the Permal Managed Account Platform
(PMAP) covering a wide variety of strategies, asset
classes, and geographies, which are managed by third
party investment managers, selected by Permal and
specifically tailored to meet Permal’s investment
requirements.

s The Fund is a sub-fund of Permal Multi-Manager Funds
(Lux), a Luxembourg-domiciled open-ended investment
vehicle (SICAV) registered under part Il of Luxembourg law
of 20th December 2002. The Fund is registered in the
Netherlands, in Switzerland and authorized by the SFC in
Hong Kong.

Largest 5 Managers (22 Total Managers)

Statistics Us$ EUR
PAMS HFRXGL MSCIWL PAMS
Return for June 2015 -15%  -12%  -29%  -15%

Annualized Return:

Since Inception** 3.7% 1.8% 9.1% 2.9%
10 Years 3.2% 1.0% 6.9% 2.5%
5 Years 3.5% 15% 14.4% 3.1%
3 Years 5.2% 3.2% 17.7% 4.7%
1 Year -2.8% -1.1% 9.0% -3.2%
Average Monthly Return* 0.3% 0.1% 1.2% 0.3%
Standard Deviation* 5.1% 3.9% 11.0% 5.2%
Sharpe Ratio* 0.7 0.4 1.3 0.6
Beta* 0.4 - 1.0 0.4

*Based on past 5 years or since inception if fund is less than 5 years old
** Comparative index is since inception of US$ fund - 1/31/2003

Calendar Year Performance

Adam Levinson » Global Macro (10%)
Utilizes fundamental research to invest in Asia-Centric themes; bias
towards equities, with a particular focus on the Technology,
Consumer, and Industrial/Materials sectors.

Ashwin Vasan » Global Macro (10%)

Utilizes a fundamental approach to help capitalize on trends in
currencies and fixed income and, to a lesser extent, in credit and
equity indices in both developed and emerging markets.

Hiroaki Eto » Japan Long/Short (10%)

Takes an activist approach to investing primarily in Japanese markets;
seeks to implement shareholder-friendly actions.

Ted Kang Emerging Markets (6%)

Invests in Asian equity markets with a long/short approach by
conducting bottom-up and value-oriented fundamental analysis.

Eugene Salamon # Europe Long/Short (6%)

Bottom-up long/short stock picker; focuses on mid and large cap
Western European companies.

~ Includes managed account investments (PMAP)
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Growth of $1,000 invested from inception through 6/30/2015
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2015 YTD 2014 2013 2012 2011

PAMS (USS$) 0.3% -0.1% 9.5% 6.5% -6.1%
HFRXGL 1.3% -0.6% 6.7% 3.5% -8.9%
MSCIWL 4.5% 10.4%  29.6%  16.4% -5.0%
PAMS (EUR) 0.1% -0.4% 9.1% 5.9% -6.1%

The US$ Fund commenced trading 01/31/2003 and EUR 06/30/2003. MSCIWL
is the MSCI World (Local) index. HFRXGL is the HFRX Global Hedge Fund
Index. Source of HFR data: Hedge Fund Research, Inc. (HFR).

Average monthly performance from inception through 6/30/2015
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Past performance is not a guide to future results. This material is not complete without the attached Important Information page.
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PERMAL MULTI-MANAGER FUNDS (LUX)

ADVANTAGE MULTI-STRATEGY FUND

Asset Allocation by Strategy

Europe Long/Short

Fixed Income Trading
10%

14%

Cash
Special Sit/Co-Invest 6%

18%

US Long/Short
14%

Japan Long/Short
10% Other Investments
2%

Emerging M arkets
6% Global Macro

20%

General Information

Inception Date
Fund Size
Incorporation
Listing
Investment Mgr.
Subscription
Redemption

Valuations
Min. Investment

Addl. Investment
Comparative Index

NAV Listing

01/31/2003 US$
$ 41 Million
Luxembourg
Luxembourg Stock Exchange, (Class A Shares)
Permal Investment Management Services Ltd.
Monthly (by last business day)

Monthly (Notification by 11th calendar day)
Monthly

A/C - US$/EUR 25,000

US$/EUR 10,000

HFRX Global Hedge Fund Index (HFRXGL)
MSCI World (Local) (MSCIWL)

NAV's are available at www.permal.com

06/30/2003 EUR

* Not available through all distributors

Fund IDs
Performance by Strategy M vro M v FUND CLASS ISIN cusIP BLOOMBERG
Class A (US$) LU0163012130 L7576M164 PMMGIAU LX
Global Macro Class A (EUR) LU0163012726 L7576M156 PMMGIAE LX
Class C (US$) LU0163015745 L7576M172 PMMGIBU LX
Special Sit/Co-Invest Class C (EUR) LU0163016123 L7576M149 PMMGIBE LX
US Long/Short
Fixed Income Trading
Europe Long/Short
Japan Long/Short
Emerging M arkets
-10% 0% 10% 20% 30%
Current NAVs
CURRENCY CLASS A CLASS C
us$ $1,573.86 $1,391.81
EUR €1,401.80 €1,245.27
Past performance is not a guide to future results. This material is not complete without the attached Important Information page.
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IMPORTANT INFORMATION

Important Information: Past performance is not a guide to future results. The views expressed and information provided are as of the date given and are subject to change, update,
revision, verification and amendment, materially or otherwise, without notice, as market or other conditions change. Since these conditions can change frequently, there can be no
assurance that the trends described herein will continue or that any forecasts are accurate. Neither Permal, its affiliates, nor any of Permal or its affiliates' respective advisers, members,
directors, officers, partners, agents, representatives or employees or any other person (collectively “Permal Entities”) is under any obligation to update or keep current the information
contained in this document.

Unless otherwise stated, performance for the funds listed is for Class A USD shares and reflects the reinvestment of dividends. Such performance information is net of fund level fees and
expenses, but not any sales charges which, if applicable, will reduce returns. Year to date performance is not annualized. Returns for other share classes may vary. Standard indexes do
not represent benchmarks but are listed to show the general trends in the markets covered by those indexes. Hedge fund indexes are included to reflect trends of various strategies in
which the Permal and Jubilee funds (collectively the “Funds”) may invest. An investor cannot invest directly in an index. Index performance does not reflect fees and expenses.

All investments are subject to Risk, including the loss of the principal amount invested. Risks also include, among others, leverage, options, derivatives, distressed securities, futures, and
short sales, and investments in illiquid, emerging and developed market securities or specific sectors. Fund of fund risks include dependence on the performance of underlying managers,
Permal’s ability to allocate assets, and expenses incurred at the Fund and underlying portfolio fund levels. Exchange rate fluctuations may affect returns. Diversification does not
guarantee profit/protect against loss. Allocations and holdings are subject to change. There is no assurance that a Fund'’s objective will be attained. Performance may be volatile and the
NAV may fluctuate.

This material is not intended for retail investors, as defined under applicable rules and statutes nor is it an offer or a solicitation to subscribe for any Fund and does not constitute a
recommendation regarding any securities of Permal, of any Fund or vehicle managed by Permal, or of any other issuer of securities. Sales of shares are made on the basis of the offering
circular only and cannot be offered in any jurisdiction in which such offer is not authorized. The Funds are not for public sale in the US or to US persons and their sale is restricted in
certain other jurisdictions. Following the implementation of the Alternative Investment Fund Managers Directive (‘AIFMD”), non-UCITS funds may not be marketed to prospective investors
that are either domiciled or have a registered office in any EEA member state, unless the Fund is domiciled (i) in an EEA member state, has been approved under the AIFMD and has
obtained the relevant marketing passport, or (ii) outside the EEA and has complied with any necessary national private placement regime requirements arising in the relevant EEA member
state. For information on where Permal funds are registered/passported please visit https://www.permal.com/about-permal/aifmd-registration-status. There are restrictions on transferring
shares. Investment in the Funds may not be suitable for all investors; investors should carefully consider risks and other information in the offering circular and consult their professional
advisers regarding suitability, legal, tax and economic consequences of an investment.

No representation or warranty, express or implied, is given by or on behalf of Permal Entities as to the accuracy, fairess, correctness or completeness of the information or opinions
contained in this document and no liability whatsoever (in negligence or otherwise) is accepted by Permal Entities for any loss howsoever arising, directly or indirectly, from any use of this
document or its contents, or otherwise arising in connection therewith. This document contains information from third party sources.

Permal may have arrangements with certain investors pursuant to which those investors receive additional portfolio information.

To UK investors: Ifissued in the UK by Permal Investment Management Services Limited (‘PIMS”), this material may only be transmitted to persons reasonably believed by PIMS that it
is permitted to communicate financial promotions related to the Fund or otherwise promote the Fund under the Financial Services and Markets Act 2000 (“FSMA 2000") (Promotions of
Collective Investment Schemes)(Exemptions) Order 2001. PIMS is authorized and regulated by the Financial Conduct Authority (‘FCA”), including as an Alternative Investment Fund
Manager (“AIFM”) under AIFMD, authorization number 189330.

If communicated by Permal (PGI) LLC (“PGI“) into the UK, this material may only be transmitted to persons reasonably believed by PGl that it is permitted to communicate financial
promotions pursuant to the FSMA 2000 (Financial Promotion) Order 2005. The Fund is not regulated under the FSMA 2000, and is not available to retail investors. No protection is
provided by the UK regulatory system and the benefits available under the UK Financial Services Compensation Scheme do not apply.

To French investors: This material may be issued in France by Permal Group SAS (‘PG SAS”) or PIMS. PG SAS is a French simplified joint-stock company, governed by French law,
registered with the Paris Registry of Commerce and Companies, SIRET 532 384 195 00022. PG SAS is authorized and regulated by the Autorité des marches financiers (the “AMF”)
including as an AIFM under the AIFMD, authorization number GP-11000023. As discussed above, PIMS is authorized and regulated by the by the FCA.

The investment products that may be described in this material have not been submitted to and have not been approved by the AMF or any other regulatory authority in France. They are
not authorized for sale in France. The information provided is not available for general distribution in France and is provided on the explicit request of the potential investor. Any person
who is in possession of this information is hereby notified that no action has or will be taken that allows the offer and marketing of the shares/units in France. Accordingly, the shares/units
may not be marketed, offered, sold or delivered in France and neither this information nor any offering material relating to the shares/units may be distributed or made available in France.
Persons who are resident in France and who purchase/subscribe to shares/units of the investment product will not have the benefit of any protection from the French regulators or
regulations.

To Singapore investors: Permal (Singapore) Pte. Limited, Company Registration Number 200711607C, is regulated by the Monetary Authority of Singapore. The offer or invitation of
shares of each of Fund (the “Shares”), which is the subject of this document, does not relate to a collective investment scheme which is authorized under Section 286 of the Securities and
Futures Act, Chapter 289 of Singapore (the "SFA") or recognized under Section 287 of the SFA. The Funds are not authorized or recognized by the Monetary Authority of Singapore (the
"MAS") and the Shares are not allowed to be offered to the retail public. This document and any other document or material issued in connection with the offer or sale is not a prospectus
as defined in the SFA. Accordingly, statutory liability under the SFA in relation to the content of prospectuses would not apply. This document has not been registered as a prospectus with
the MAS. Accordingly, this document and any other document or material in connection with the offer or sale, or invitation for subscription or purchase, of Shares may not be circulated or
distributed, nor may Shares be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to
an institutional investor under Section 304 of the SFA, (i) to a relevant person pursuant to Section 305(1), or any person pursuant to Section 305(2), and in accordance with the conditions
specified in Section 305, of the SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

To Hong Kong investors: Permal (Hong Kong) Limited is licensed by the SFC for dealing in, and advising on, securities.

To Dubai investors: This material has been distributed by PIMS’ DIFC Branch which is regulated by the DFSA. This information is only intended for Professional Clients as defined in
the DFSA Rulebook; if you do not meet this definition you must not act upon this information.

To US investors: This material is for institutional investor use only. Legg Mason Investor Services, LLC (LMIS), Member FINRA, SIPC. LMIS and Permal Group are Legg Mason, Inc.
affiliated companies.
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IMPORTANT INFORMATION

To Australian investors: Permal Investment Management Services Limited ("PIMS") and Permal (Singapore) Pte. Limited ("PSPL") have been granted an exemption from the
requirement to hold an Australian Financial Services License under the Australian Corporations Act 2001 in respect of the financial services provided to wholesale clients in Australia
("Exemption"). In each case, Exemption was granted on condition that we alert you to this and to the fact that PIMS is regulated by the UK Financial Conduct Authority under applicable
English laws, and PSPL is regulated by the Monetary Authority of Singapore under applicable Singaporean laws, both of which sets of laws differ from Australian Laws and that any offer
or other documentation provided in the course of providing the financial services will be prepared in accordance with English and/or Singaporean regulatory requirements (and not
Australian laws).

This material is not a prospectus or product disclosure statement under the Corporations Act 2001 (Cth) of Australia. Shares in the Fund may not be offered, issued, sold or distributed in
Australia other than by way of or pursuant to an offer or invitation that does not need disclosure to investors either under Part 7.9 or Part 6D.2 of the Corporations Act, whether by reason
of the investor being a wholesale client (as defined in section 761G of the Corporations Act and applicable regulations) or otherwise. Nothing in this material constitutes an offer of Shares
or financial product advice to a 'retail client' (as defined in section 761G of the Corporations Act and applicable regulations).

To New Zealand investors: This document is not a registered prospectus or an investment statement for the purposes of the Securities Act 1978 and does not contain all the information
typically included in a registered prospectus or investment statement. Shares in the Fund may only be offered to the public in New Zealand in accordance with the Securities Act 1978 and
the Securities Regulations 2009.

Copyrigh‘[© Permal Group 2015. All rights reserved. This material is proprietary and may not to be reproduced, transferred or distributed in any form without prior written permission from
the Permal Group. Itis delivered on an “as is” basis without warranty or liability. All individual charts, graphs and other elements contained within the information are also copyrighted
works, which may be owned by a party other than the Permal Group. By accepting the information, you agree to abide by all applicable copyright and other laws, as well as any additional
copyright notices or restrictions contained in the information.
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