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Before you invest, you may want to review the fund’s Prospectus, which contains more 
information about the fund and its risks. You can find the fund’s Prospectus and other 
information about the fund, including the fund’s statement of additional information, shareholder 
reports and fund financial statements, online at www.franklintempleton.com/prospectus. You 
can also get this information at no cost by calling the fund at 877-6LM-FUND/656-3863 or by 
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independent registered public accounting firm’s report and financial statements for the fiscal 
year ended September 30, 2025, as filed on Form N-CSR, are incorporated by reference into this 
Summary Prospectus 
(https://www.sec.gov/ix?doc=/Archives/edgar/data/1474103/000113322825012862/cgiif-
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LEGG MASON GLOBAL ASSET MANAGEMENT TRUST 
SUPPLEMENT DATED FEBRUARY 2, 2026, TO THE 
SUMMARY PROSPECTUS, PROSPECTUS, AND 
STATEMENT OF ADDITIONAL INFORMATION (“SAI”) 
DATED FEBRUARY 1, 2026 OF
CLEARBRIDGE GLOBAL INFRASTRUCTURE INCOME FUND (THE 
“FUND”)  

I. Effective September 30, 2026, Nick Langley will step down as a
portfolio manager for the Fund. Mr. Langley will continue to serve
as portfolio manager for other Franklin Templeton funds. All
references to Nick Langley in the Fund’s Summary Prospectus,
Prospectus and SAI are deleted in their entirety.

II. Effective September 30, 2026, the following changes are made to
the Fund’s Summary Prospectus, Prospectus and SAI:

a. The following is added to the section titled “Management –
Portfolio managers” in the Fund’s Summary Prospectus
and Prospectus:

Portfolio manager Title

Portfolio manager 
of the

fund since
Moaz Mohib, CFA Portfolio Manager of ClearBridge and 

ClearBridge Investments Limited
September 2026

b. The following is added to the section titled “More on fund
management – Portfolio managers” in the Fund’s
Prospectus:

Portfolio manager Title and recent biography

Portfolio manager 
of the

fund since
Moaz Mohib, CFA Mr. Mohib is a Director and Portfolio Manager 

of Clearbridge and CIL. Prior to joining CIL in 
2016, Mr. Mohib was an Investment Analyst at 
SQM Research. Mr. Mohib holds a Bachelor of 
Commerce from the University of New South 
Wales.

September 2026



c. The following is added to the section titled “Portfolio 
Managers – Other Accounts Managed by the Portfolio 
Managers” in the Fund’s SAI: 

 

Portfolio 
Managers

 

Type of 
Account 

Number of
Accounts
Managed  

Total Assets
Managed

(billions) ($)  

Number of
Accounts

Managed for
which 

Advisory
Fee is

Performance-
Based  

Assets
Managed for

which 
Advisory

Fee is
Performance-

Based
(billions) ($) 

Registered
investment 
companies

None None None NoneMoaz
Mohib*

Other pooled 
investment 
vehicles

None None None None

 

Other accounts None None None None

* The information is as of December 31, 2025 and does not reflect additional accounts 
(including the Fund) for which Mr. Mohib will join the portfolio management team effective 
September 30, 2026. 

 

d. The section entitled “Portfolio Managers – Portfolio 
Managers Securities Ownership” in the Fund’s SAI is 
deleted in its entirety and replaced with the following: 

As of January 1, 2026, the portfolio managers did not own 
shares of the Fund. It is not tax efficient for the portfolio 
managers, as residents of Australia, to invest in the Fund. 

Please retain this supplement for future reference.
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  Investment objective 
The fund seeks to provide income and capital appreciation. 

 Fees and expenses of the fund 
The accompanying table describes the fees and expenses that you may pay if you buy, hold and 
sell shares of the fund. You may pay other fees, such as brokerage commissions and 
other fees to financial intermediaries, which are not reflected in the tables and 
examples below. 

You may qualify for sales charge discounts if you and your family invest, or agree to invest in the 
future, at least $25,000 in certain funds distributed through Franklin Distributors, LLC (“Franklin 
Distributors” or the “Distributor”), the fund’s distributor. More information about these and other 
discounts is available from your Service Agent, in the fund’s Prospectus on page 26 under the 
heading “Additional information about each share class,” in the appendix titled “Appendix: 
Waivers and Discounts Available from Certain Service Agents” on page A-1 of the fund’s 
Prospectus and in the fund’s Statement of Additional Information (“SAI”) on page 73 under the 
heading “Sales Charge Waivers and Reductions for Class A Shares.” “Service Agents” include 
banks, brokers, dealers, insurance companies, investment advisers, financial consultants or 
advisers, mutual fund supermarkets and other financial intermediaries that have entered into an 
agreement with the Distributor to sell shares of the fund.  

If you purchase Class I shares or Class IS shares through a Service Agent acting solely as an 
agent on behalf of its customers, that Service Agent may charge you a commission. Such 
commissions, if any, are not charged by the fund and are not reflected in the fee table or 
expense example below. 
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Shareholder fees 
(fees paid directly from your investment) 

   Class A  Class C  Class R  Class I  Class IS 

Maximum sales charge (load) imposed on 
purchases (as a % of offering price) 

5.501,2 None None None None 

Maximum deferred sales charge (load) (as a % 
of the lower of net asset value at purchase or 
redemption)3 

None4 1.00 None None None 

Small account fee5 $15 $15 None None None 

            

 Annual fund operating expenses (%) 
(expenses that you pay each year as a percentage of the value of your investment) 

   Class A  Class C  Class R  Class I  Class IS 

Management fees 0.80 0.80 0.80 0.80 0.80 

Distribution and/or service (12b-1) fees 0.25 1.00 0.50 None None 

Other expenses 0.35 0.41 0.456 0.54 0.25 

Acquired fund fees and expenses 0.01 0.01 0.01 0.01 0.01 

Total annual fund operating expenses7 1.41 2.22 1.76 1.35 1.06 

Fees waived and/or expenses reimbursed8 (0.10) (0.16) (0.20) (0.39) (0.20) 

Total annual fund operating expenses after 
waiving fees and/or reimbursing expenses9 1.31 2.06 1.56 0.96 0.86 

1 The sales charge is waived for shareholders purchasing Class A shares through accounts where Franklin Distributors is 
the broker-dealer of record (“Distributor Accounts”).  

2 Shareholders purchasing Class A shares through certain Service Agents or in certain types of accounts may be eligible for 
a waiver of the sales charge. For additional information, see “Additional information about each share class — Sales 
charges” in the Prospectus. 

3 Maximum deferred sales charge (load) may be reduced over time.  
4 You may buy Class A shares in amounts of $1,000,000 or more at net asset value (without an initial sales charge), but if 

you redeem those shares within 18 months of their purchase, you will pay a contingent deferred sales charge of 1.00%.  
5 If the value of your account is below $1,000 ($250 for retirement plans that are not employer-sponsored), the fund may 

charge you a fee of $3.75 per account that is determined and assessed quarterly by the fund or your Service Agent (with 
an annual maximum of $15.00 per account). Please contact your Service Agent or the fund for more information.  

6 Other expenses for Class R shares are estimated for the current fiscal year. Actual expenses may differ from estimates.  
7 Total annual fund operating expenses do not correlate with the ratios of expenses to average net assets reported in the 

fund’s financial highlights tables, which reflect the fund’s operating expenses and do not include acquired fund fees and 
expenses. 
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8 The manager has agreed to waive fees and/or reimburse operating expenses (other than interest, brokerage commissions, 
taxes, extraordinary expenses and acquired fund fees and expenses) so that the ratio of total annual fund operating 
expenses will not exceed 1.30% for Class A shares, 2.05% for Class C shares, 1.55% for Class R shares, 0.95% for Class 
I shares and 0.85% for Class IS shares, subject to recapture as described below. In addition, the ratio of total annual fund 
operating expenses for Class IS shares will not exceed the ratio of total annual fund operating expenses for Class I 
shares, subject to recapture as described below. These arrangements cannot be terminated prior to December 31, 2027 
without the Board of Trustees’ consent. The manager is permitted to recapture amounts waived and/or reimbursed to a 
class within three years after the fiscal year in which the manager earned the fee or incurred the expense if the class’ 
total annual fund operating expenses have fallen to a level below the limits described above. In no case will the manager 
recapture any amount that would result, on any particular business day of the fund, in the class’ total annual fund 
operating expenses exceeding the applicable limits described above or any other lower limit then in effect. In addition, 
the manager has agreed to waive the fund's management fee to an extent sufficient to offset the net management fee 
payable in connection with any investment in an affiliated money market fund. This management fee waiver is not 
subject to the recapture provision discussed above. 

9 Total annual fund operating expenses (after waiving fees and/or reimbursing expenses, as applicable) are higher than the 
expense cap amounts for each class as a result of acquired fund fees and expenses.  

Example  
This example is intended to help you compare the cost of investing in the fund with the cost of 
investing in other mutual funds. The example assumes:  

• You invest $10,000 in the fund for the time periods indicated  

• Your investment has a 5% return each year and the fund’s operating expenses remain the 
same (except that any applicable fee waiver or expense reimbursement is reflected only through 
its expiration date) 

• You reinvest all distributions and dividends without a sales charge  

 Although your actual costs may be higher or lower, based on these assumptions your costs 
would be:  

  Number of years you own your shares ($)             
                1 year 3 years 5 years 10 years 

Class A (with or without redemption at end of period)     676 963 1,270 2,140 

Class C (with redemption at end of period)     309 679 1,176 2,338 

Class C (without redemption at end of period)     209 679 1,176 2,338 

Class R (with or without redemption at end of period)     159 535 936 2,057 

Class I (with or without redemption at end of period)     98 389 702 1,590 

Class IS (with or without redemption at end of period)     88 318 566 1,277 

 
Portfolio turnover. The fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may indicate higher 
transaction costs and may result in higher taxes when shares are held in a taxable account. 
These costs, which are not reflected in annual fund operating expenses or in the example, affect 
the fund’s performance. During the most recent fiscal year, the fund’s portfolio turnover rate was 
68% of the average value of its portfolio.  
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 Principal investment strategies  
Under normal circumstances, the fund invests at least 80% of its net assets, plus the amount of 
borrowings for investment purposes, if any, in securities issued by companies that are engaged 
in the infrastructure business and other investments with similar economic characteristics.  

The subadviser considers companies to be engaged in the infrastructure business if at least 50% 
or more of their assets, income, sales or profits are committed to, derived from or related to, the 
construction, renovation, ownership, development, financing, management or operation of 
infrastructure assets or the provision of raw materials necessary for the construction and 
maintenance of infrastructure assets. Infrastructure assets include physical structures, networks, 
developments and projects that communities and economies require to function and grow, 
including transportation-related infrastructure (airports, roads, railroads, and ports), energy-
related infrastructure (gas pipelines, alternative energy and electrical plants), water and sewage 
infrastructure, communications infrastructure (fiber, copper, wireless and cable networks, 
broadcast towers and satellites), and social services-related infrastructure (hospitals, healthcare 
facilities, educational facilities, prisons, sports and entertainment facilities and stadiums) and 
other resources and services necessary for the construction and maintenance of infrastructure 
assets. The fund concentrates its investments in companies that are engaged in the 
infrastructure business.  

The fund invests primarily in income paying equity and equity-related securities of exchange-
traded infrastructure companies, which may include common stocks, preferred stocks, 
convertible stocks and other securities convertible into equity securities, publicly-traded units of 
master limited partnerships (MLPs), and securities of other investment companies, exchange 
traded funds (ETFs) and real estate investment trusts (REITs). 

The fund may invest in companies of any size and market capitalization, including small and mid-
capitalization companies. These issuers may be newer or less seasoned companies, including 
companies making initial public offerings (IPOs). The fund’s portfolio is expected to be highly 
concentrated, with approximately 30 to 60 holdings. 

The fund may seek investment opportunities in any foreign country and may invest a significant 
portion of its assets in foreign securities. Under normal market conditions, the fund will invest in 
assets that are tied economically to a minimum of three countries (which may include the United 
States) and will invest a substantial portion (at least 40%, unless market conditions are deemed 
to be unfavorable, in which case at least 30%) of its assets in investments tied economically to 
countries outside of the United States. The fund may invest up to 20% of its assets in securities 
of companies located in countries with developing or emerging markets. The fund considers an 
investment to be tied economically to a country if the issuer: (i) has a class of its securities 
whose principal securities market is in the country; (ii) is organized under the laws of, or has a 
principal office in, the country, (iii) derives 50% or more of its total revenue or profit from goods 
produced, sales made or services provided in the country, or (iv) maintains 50% or more of its 
assets in the country. 

The fund may engage in forward foreign currency contracts and may use derivatives such as 
options and futures contracts to hedge investments or to gain exposure to the market for the 
underlying investments. Derivative instruments are taken into account when determining 
compliance with the fund’s 80% policy. It is not anticipated that the fund will hedge currency 



6  ClearBridge Global Infrastructure Income Fund 
 

exposure to non-US dollar denominated investments, but the subadviser reserves the right to do 
so. 

The subadviser uses various quantitative and qualitative measures to analyze global equity 
securities. The subadviser applies a proprietary screening methodology to develop an investment 
universe of securities of companies that are engaged in the infrastructure business and provide 
sustainable income distributions. This process focuses on identifying companies with long term 
cash flows from regulatory and/or contractual frameworks and where cash flows are believed to 
be relatively sustainable. The subadviser also focuses on companies that it believes are 
attractively valued relative to other companies in the same industry or market. Additionally, the 
quality and potential growth of income distributions are assessed before a company can enter 
the portfolio. The subadviser may sell a portfolio holding if the anticipated return falls below 
predetermined required return bands that prompt a review of the portfolio position. 

 Principal risks 
Risk is inherent in all investing. The value of your investment in the fund, as well as the amount 
of return you receive on your investment, may fluctuate significantly. You may lose part or all of 
your investment in the fund or your investment may not perform as well as other similar 
investments. An investment in the fund is not insured or guaranteed by the Federal Deposit 
Insurance Corporation or by any bank or government agency. The following is a summary 
description of certain risks of investing in the fund. The relative significance of the risks of 
investing in the fund may change over time.  

Stock market and equity securities risk. The stock markets are volatile and the market prices 
of equity securities held by the fund may go up or down, sometimes rapidly or unpredictably. 
Equity securities may include exchange-traded and over-the-counter common stocks, preferred 
stock, depositary receipts, trust certificates, limited partnership interests, warrants, rights, 
securities convertible into equity securities, and shares of other investment companies, including 
exchange-traded funds, and of real estate investment trusts. Equity securities may have greater 
price volatility than other asset classes, such as fixed income securities. The market price of a 
security may fluctuate based on overall market conditions, such as real or perceived adverse 
economic or political conditions or trends, tariffs and trade disruptions, inflation, substantial 
economic downturn or recession, changes in interest rates, or adverse investor sentiment. 
Changes in market conditions will not typically have the same impact on all types of securities. If 
the market prices of the equity securities owned by the fund fall, the value of your investment in 
the fund will decline. If the fund holds equity securities in a company that becomes insolvent, the 
fund’s interests in the company will be subordinated to the interests of debtholders and general 
creditors of the company, and the fund may lose its entire investment. 

Infrastructure sector risk. Because the fund invests significantly in companies that are 
engaged in the infrastructure business, the fund is more susceptible to adverse economic, 
regulatory, political, legal and other changes affecting such companies. In particular, companies 
that are engaged in the infrastructure business can be affected by changing energy and 
commodity prices, changes in the cost of providing energy, utilities, or other infrastructure 
services, increased government regulation and oversight, government budgetary constraints, 
environmental conservation efforts, catastrophic accidents or other events, litigation, negative 
publicity and perception, increased tariffs, changes in tax laws, and changes in macroeconomic 
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factors such as interest rate fluctuations or gross domestic product (“GDP”) growth, among other 
factors. Companies that are engaged in the infrastructure business may also operate facilities 
that are negatively affected by terrorist attacks, strikes, labor shortages and social unrest, 
natural disasters, environmental damage and severe weather conditions, as well as regulatory 
and operational burdens associated with the operation and maintenance of such facilities.  

Concentration risk. The fund will be susceptible to an increased risk of loss, including losses 
due to events that adversely affect the fund’s investments more than the market as a whole, to 
the extent that the fund’s investments are concentrated in the securities of a particular issuer or 
issuers within the same geographic region, market, industry, group of industries, sector or asset 
class.  

Dividend-paying stock risk. There is no guarantee that the issuers of the stocks held by the 
fund will pay dividends in the future or that, if dividends are paid, they will remain at their 
current levels or increase over time. The fund’s emphasis on dividend-paying stocks could cause 
the fund to underperform similar funds that invest without consideration of a company’s track 
record of paying dividends or ability to pay dividends in the future. Dividend-paying stocks can 
fall out of favor with the market (such as in periods of rising interest rates, high inflation and/or 
strong economic growth) and may not participate in a broad market advance to the same degree 
as other stocks. A sharp rise in interest rates or economic downturn or other market or company-
specific developments could cause a company to reduce or eliminate its dividend. 

Foreign investments and emerging markets risk. The fund’s investments in securities of 
foreign issuers or issuers with significant exposure to foreign markets involve additional risk as 
compared to investments in U.S. securities or issuers with predominantly U.S. exposure, such as 
less liquid, less transparent, less regulated and more volatile markets. The value of the fund’s 
investments may decline because of factors affecting the particular issuer as well as foreign 
markets and issuers generally, such as unfavorable or unsuccessful government actions, 
reduction of government or central bank support, inadequate accounting standards and auditing 
and financial recordkeeping requirements, lack of information, political, economic, financial or 
social instability, terrorism, armed conflicts and other geopolitical events, and the impact of 
tariffs and other restrictions on trade or economic sanctions. Geopolitical or other events such as 
nationalization or expropriation could even cause the loss of the fund’s entire investment in one 
or more countries.  

In addition, there may be significant obstacles to obtaining information necessary for 
investigations into or litigation against issuers located in or operating in certain foreign markets, 
particularly emerging market countries, and shareholders may have limited legal remedies. To 
the extent the fund focuses its investments in a single country or only a few countries in a 
particular geographic region, economic, political, regulatory or other conditions affecting such 
country or region may have a greater impact on fund performance relative to a more 
geographically diversified fund.   

The value of investments in securities denominated in foreign currencies increases or decreases 
as the rates of exchange between those currencies and the U.S. dollar change. Currency 
conversion costs and currency fluctuations could erase investment gains or add to investment 
losses. Currency exchange rates can be volatile, and are affected by factors such as general 
economic and political conditions, the actions of the U.S. and foreign governments or central 
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banks, the imposition of currency controls and speculation. The fund may be unable or may 
choose not to hedge its foreign currency exposure.  

Less developed markets are more likely to experience problems with the clearing and settling of 
trades and the holding of securities by local banks, agents and depositories. Settlement of trades 
in these markets can take longer than in other markets and the fund may not receive its proceeds 
from the sale of certain securities for an extended period (possibly several weeks or even 
longer). 

The risks of foreign investments are heightened when investing in issuers in emerging market 
countries. Emerging market countries tend to have economic, political and legal systems that are 
less developed and are less stable than those of more developed countries. Their economies 
tend to be less diversified than those of more developed countries. They typically have fewer 
medical and economic resources than more developed countries, and thus they may be less able 
to control or mitigate the effects of a pandemic or a natural disaster. They are often particularly 
sensitive to market movements because their market prices tend to reflect speculative 
expectations. Low trading volumes may result in a lack of liquidity and in extreme price volatility.  

Issuer risk. The market price of a security held by the fund can go up or down more than the 
market as a whole and can perform differently from the value of the market as a whole due to 
factors specifically relating to the security’s issuer, such as disappointing earnings reports by the 
issuer, unsuccessful products or services, loss of major customers, changes in management, 
corporate actions, negative perception in the marketplace, or major litigation or changes in 
government regulations affecting the issuer or the competitive environment. An individual 
security may also be affected by factors relating to the industry or sector of the issuer or the 
securities markets as a whole, and conversely an industry or sector or the securities markets may 
be affected by a change in financial condition or other event affecting a single issuer. The fund 
may experience a substantial or complete loss on an individual security. 

Large capitalization company risk. Large capitalization companies may fall out of favor with 
investors based on market and economic conditions. In addition, larger companies may not be 
able to attain the high growth rates of successful smaller companies and may be less capable of 
responding quickly to competitive challenges and industry changes. As a result, the fund’s value 
may not rise as much as, or may fall more than, the value of funds that focus on companies with 
smaller market capitalizations.  

Small and mid-capitalization company risk. The fund will be exposed to additional risks as a 
result of its investments in the securities of small and mid-capitalization companies. Small and 
mid-capitalization companies may fall out of favor with investors; may have limited product lines, 
operating histories, markets or financial resources; or may be dependent upon a limited 
management group. The prices of securities of small and mid-capitalization companies generally 
are more volatile than those of large capitalization companies and are more likely to be 
adversely affected than large capitalization companies by changes in earnings results and 
investor expectations or poor economic or market conditions, including those experienced during 
a recession. Securities of small and mid-capitalization companies may underperform large 
capitalization companies, may be harder to sell at times and at prices the portfolio managers 
believe appropriate and may have greater potential for losses.  
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Master Limited Partnership (“MLP”) risk. MLP entities are typically focused in the energy, 
natural resources and real estate sectors of the economy. Energy and natural resources MLPs 
may be adversely impacted by the volatility of commodity prices. A downturn in the energy, 
natural resources or real estate sectors of the economy could have an adverse impact on the 
fund. At times, the performance of securities of companies in the energy, natural resources and 
real estate sectors of the economy may lag the performance of other sectors or the broader 
market as a whole. MLPs holding credit-related investments are subject to interest rate risk and 
the risk of default on payment obligations by debt issuers. In addition, MLPs are generally 
considered interest-rate sensitive investments, and during periods of interest rate volatility, may 
not provide attractive returns. Holders of MLP units have limited control and voting rights on 
matters affecting the MLP. In addition, there are certain tax risks associated with an investment 
in MLP units and the potential for conflicts of interest exists between common unit holders and 
the general partner, including those arising from incentive distribution payments. The benefit the 
fund derives from investment in MLP units is largely dependent on the MLPs being classified as 
partnerships and not as corporations for federal income tax purposes. If an MLP in which the 
fund invests were treated as a corporation for federal income tax purposes, the MLP may incur 
significant federal and state tax liability, which could cause a reduction in the value of the fund’s 
shares.  

REITs risk. The value of real estate investment trusts (“REITs”) may be affected by factors 
including the condition of the economy as a whole, changes in the value of the underlying real 
estate, the creditworthiness of the issuers of the investments, property taxes, interest rates, 
liquidity of the credit markets, poor performance by the REIT’s manager, and the real estate 
regulatory environment. REITs that concentrate their holdings in specific businesses, such as 
apartments, offices or retail space, will be affected by conditions affecting those businesses. 

Derivatives risk. Using derivatives can increase fund losses and reduce opportunities for gains, 
such as when market prices, interest rates, currencies, or the derivatives themselves, behave in 
a way not anticipated by the fund’s subadviser. Using derivatives also can have a leveraging 
effect and increase fund volatility. Certain derivatives have the potential for unlimited loss, 
regardless of the size of the initial investment. Derivatives may not be available at the time or 
price desired, may be difficult to sell, unwind or value, and the counterparty may default on its 
obligations to the fund. Derivatives are generally subject to the risks applicable to the assets, 
rates, indices or other indicators underlying the derivative. The value of a derivative may 
fluctuate more than the underlying assets, rates, indices or other indicators to which it relates.  
Use of derivatives may have different tax consequences for the fund than an investment in the 
underlying asset, and those differences may affect the amount, timing and character of income 
distributed to shareholders. The U.S. government and non-U.S. governments have adopted and 
implemented regulations governing derivatives markets, including mandatory clearing of certain 
derivatives, margin and reporting requirements. The ultimate impact of the regulations remains 
unclear. Additional regulation of derivatives may make derivatives more costly, limit their 
availability or utility, otherwise adversely affect their performance or disrupt markets.  
Market events risk. The market values of securities or other assets will fluctuate, sometimes 
sharply and unpredictably, due to factors such as economic events, governmental actions or 
intervention, actions taken by the U.S. Federal Reserve or foreign central banks, market 
disruptions caused by trade disputes, labor strikes or other factors, political developments, 
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armed conflicts, economic sanctions and countermeasures in response to sanctions, major 
cybersecurity events, the global and domestic effects of widespread or local health, weather or 
climate events, and other factors that may or may not be related to the issuer of the security or 
other asset. Economies and financial markets throughout the world are increasingly 
interconnected. Economic, financial or political events, trading and tariff arrangements, public 
health events, terrorism, wars, natural disasters and other circumstances in one country or 
region could have profound impacts on global economies or markets. As a result, whether or not 
the fund invests in securities of issuers located in or with significant exposure to the countries or 
markets directly affected, the value and liquidity of the fund's investments may be negatively 
affected. Ongoing armed conflicts between Russia and Ukraine in Europe and among Israel, Iran, 
Hamas and other militant groups in the Middle East have caused and could continue to cause 
significant market disruptions and volatility. The hostilities and sanctions resulting from those 
hostilities have and could continue to have a significant impact on certain fund investments as 
well as fund performance and liquidity. Following Russia’s invasion of Ukraine in 2022, Russian 
stocks lost all, or nearly all, of their market value. Other securities or markets could be similarly 
affected by past or future geopolitical or other events or conditions. Furthermore, events 
involving limited liquidity, defaults, non-performance or other adverse developments that affect 
one industry, such as the financial services industry, or concerns or rumors about any events of 
these kinds, have in the past and may in the future lead to market-wide liquidity problems, may 
spread to other industries, and could negatively affect the value and liquidity of the fund's 
investments. 

Raising the ceiling on U.S. government debt has become increasingly politicized. Any failure to 
increase the total amount that the U.S. government is authorized to borrow could lead to a 
default on U.S. government obligations, with unpredictable consequences for economies and 
markets in the U.S. and elsewhere. Recently, inflation and interest rates have been volatile and 
may increase in the future. These circumstances could adversely affect the value and liquidity of 
the fund's investments, impair the fund's ability to satisfy redemption requests, and negatively 
impact the fund's performance.  

The United States and other countries are periodically involved in disputes over trade and other 
matters, which may result in tariffs, investment restrictions and adverse impacts on affected 
companies and securities or the broader U.S. or global economies.  For example, the United 
States has imposed tariffs and other trade barriers on Chinese exports, has restricted sales of 
certain categories of goods to China, and has established barriers to investments in China.  
Trade disputes may adversely affect the economies of the United States and its trading partners, 
as well as companies directly or indirectly affected and financial markets generally. The United 
States government has prohibited U.S. persons from investing in Chinese companies designated 
as related to the Chinese military. These and possible future restrictions could limit the fund’s 
opportunities for investment and require the sale of securities at a loss or make them illiquid. 
Moreover, the Chinese government is involved in a longstanding dispute with Taiwan that has 
included threats of invasion. If the political climate between the United States and China does 
not improve or continues to deteriorate, if China were to attempt unification of Taiwan by force, 
or if other geopolitical conflicts develop or get worse, economies, markets and individual 
securities may be severely affected both regionally and globally, and the value of the fund’s 
assets may go down. 
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Value investing risk. The value approach to investing involves the risk that stocks may remain 
undervalued for long periods, undervaluation may become more severe, or perceived 
undervaluation may actually represent intrinsic value. Value stocks may underperform the overall 
equity market for an extended period while the market favors growth stocks. A value stock may 
not increase in price as anticipated by the subadviser if other investors fail to recognize the 
company’s value and bid up the price or the factors that the subadviser believes will increase the 
price of the security do not occur or do not have the anticipated effect. Value stocks may go in 
and out of favor over time and the subadviser may sell a security prior to the security realizing a 
gain in connection with changed market perception regarding the value of the security.  

Illiquidity risk. Some assets held by the fund may be or become impossible or difficult to sell, 
particularly during times of market turmoil. These illiquid assets may also be difficult to value. 
Markets may become illiquid quickly. Markets may become illiquid when, for instance, there are 
few, if any, interested buyers or sellers or when dealers are unwilling or unable to make a 
market for certain securities. As a general matter, dealers have been less willing to make 
markets in recent years. If the fund is forced to sell an illiquid asset to meet redemption requests 
or other cash needs, or to try to limit losses, the fund may be forced to sell at a substantial loss 
or may not be able to sell at all.  

Transactions by affiliated funds and by other significant investors. The fund may be an 
investment option for mutual funds and exchange-traded funds ("ETFs") that are managed by 
Franklin Templeton Fund Adviser, LLC and its affiliates, unaffiliated mutual funds and ETFs and 
other investors with substantial investments in the fund. As a result, from time to time, the fund 
may experience relatively large redemptions. In addition, a large number of shareholders 
collectively may purchase or redeem fund shares in large amounts rapidly or unexpectedly.  In 
the event of such redemptions, the fund could be required to liquidate its assets at inopportune 
times or at a loss or depressed value, which could cause the value of your investment to decline. 
Large redemptions of fund shares may indirectly result in required distributions to non-redeeming 
shareholders, and those distributions would generally be taxable to shareholders who do not 
hold their fund shares in an IRA, 401(k) plan or other tax-advantaged plan. Redemptions may 
result in the recognition of short-term capital gains by the fund, and distributions of short-term 
capital gains will generally be taxed at ordinary income tax rates for shareholders who hold fund 
shares in a taxable account. These transactions may also increase transaction costs. Similarly, 
large fund share purchases may adversely affect the fund's performance to the extent that the 
fund is delayed in investing new cash or otherwise maintains a larger cash position than it 
ordinarily would. 

Portfolio management risk. The value of your investment may decrease if the subadviser's 
judgment about the attractiveness or value of, or market trends affecting, a particular security, 
industry, sector or region, or about market movements, is incorrect or does not produce the 
desired results, or if there are imperfections, errors or limitations in the models, tools and data 
used by the subadviser. In addition, the fund’s investment strategies or policies may change from 
time to time. Those changes may not lead to the results intended by the subadviser and could 
have an adverse effect on the value or performance of the fund.  

Valuation risk. The sales price the fund could receive for any particular portfolio investment 
may differ from the fund’s valuation of the investment, particularly for securities that trade in 
thin or volatile markets or that are valued using a fair value methodology. These differences may 
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increase significantly and affect fund investments more broadly during periods of market 
volatility. Investors who purchase or redeem fund shares on days when the fund is holding fair-
valued securities may receive fewer or more shares or lower or higher redemption proceeds than 
they would have received if the fund had not fair-valued securities or had used a different 
valuation methodology. The fund’s ability to value its investments may be impacted by 
technological issues and/or errors by pricing services or other third party service providers. The 
valuation of the fund’s investments involves subjective judgment, which may prove to be 
incorrect. 

Cybersecurity risk. Like other funds and business enterprises, the fund, the manager, the 
subadvisers and their service providers are subject to the risk of cyber incidents occurring from 
time to time. Cybersecurity incidents, whether intentionally caused by third parties or otherwise, 
may allow an unauthorized party to gain access to fund assets, fund or customer data (including 
private shareholder information) or proprietary information, cause the fund, the manager, the 
subadvisers and/or their service providers (including, but not limited to, fund accountants, 
custodians, sub-custodians, transfer agents and financial intermediaries) to suffer data breaches, 
data corruption or loss of operational functionality, or prevent fund investors from purchasing, 
redeeming or exchanging shares, receiving distributions or receiving timely information regarding 
the fund or their investment in the fund. The fund, the manager, and the subadvisers have limited 
ability to prevent or mitigate cybersecurity incidents affecting third party service providers, and 
such third party service providers may have limited indemnification obligations to the fund, the 
manager, and/or the subadvisers. Cybersecurity incidents may result in financial losses to the 
fund and its shareholders, and substantial costs may be incurred in order to prevent or mitigate 
any future cybersecurity incidents. Issuers of securities in which the fund invests are also subject 
to cybersecurity risks, and the value of these securities could decline if the issuers experience 
cybersecurity incidents. 

New ways to carry out cyber attacks continue to develop. There is a chance that some risks have 
not been identified or prepared for, or that an attack may not be detected, which puts limitations 
on the fund's ability to plan for or respond to a cyber attack.  

These and other risks are discussed in more detail in the Prospectus or in the Statement of 
Additional Information.  
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 Performance 
The accompanying bar chart and table provide some indication of the risks of investing in the 
fund. The bar chart shows changes in the fund’s performance from year to year for Class IS 
shares. The table shows the average annual total returns of each class of the fund that has been 
in operation for at least one full calendar year and also compares the fund’s performance with 
the average annual total returns of a broad measure of market performance and an additional 
index with characteristics relevant to the fund. Performance for classes other than those shown 
may vary from the performance shown to the extent the expenses for those classes differ. The 
fund makes updated performance information, including its current net asset value, available at 
www.franklintempleton.com/prospectus (select fund and share class), or by calling the fund at 
877-6LM-FUND/656-3863.  

The fund’s past performance (before and after taxes) is not necessarily an indication of how the 
fund will perform in the future.  

Sales charges are not reflected in the accompanying bar chart, and if those charges were 
included, returns would be less than those shown.  
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Average annual total returns (%) 
(for periods ended December 31, 2025)                 
                    

Class IS 
  

1 year   5 years   
Since 

inception 
  Inception 

date 
Return before taxes   26.01    7.09    8.41    03/31/2016 
Return after taxes on distributions   25.32    6.11    7.52      
Return after taxes on distributions and sale of fund shares   16.24    5.48    6.70      
Other Classes (Return before taxes only)                 
Class A   18.61    5.44    7.32    03/31/2016 
Class C   23.54    N/A   12.34    10/14/2022 
Class I   25.87    6.98    8.29    03/31/2016 
MSCI All Country World Index-NR (reflects no deduction for fees, expenses or 
taxes but are net of dividend tax withholdings)1 

  
22.34    11.19    12.01      

FTSE Global Core Infrastructure 50/50 Index-NR (reflects no deduction for 
fees, expenses or taxes but are net of dividend tax withholdings)2,4 

 
14.36  6.95  7.05   

S&P Global Infrastructure Index (reflects no deduction for fees, expenses or 
taxes)3 

  
21.54    10.02    7.79      

                    

1 For Class C shares, for the period from the class' inception date to December 31, 2025, the average annual total return 
of the MSCI All Country World Index-NR was 22.71%. 

2 For Class C shares, for the period from the class' inception date to December 31, 2025, the average annual total return 
of the FTSE Global Core Infrastructure 50/50 Index-NR was 12.10%. 

3 For Class C shares, for the period from the class' inception date to December 31, 2025, the average annual total return 
of the S&P Global Infrastructure Index was 17.06%. 

4 Effective June 1, 2025, the FTSE Global Core Infrastructure 50/50 Index-NR replaced the S&P Global Infrastructure Index 
as the fund’s benchmark. The fund’s subadviser believes the FTSE Global Core Infrastructure 50/50 Index-NR is a more 
appropriate benchmark for the fund. 

No one index is representative of the fund’s portfolio. 

The after-tax returns are shown only for Class IS shares, are calculated using the historical 
highest individual U.S. federal marginal income tax rates and do not reflect the impact of state 
and local taxes. Actual after-tax returns depend on an investor’s tax situation and may differ 
from those shown, and the after-tax returns shown are not relevant to investors who hold their 
fund shares through tax-advantaged arrangements, such as 401(k) plans or individual retirement 
accounts. After-tax returns for classes other than Class IS will vary from returns shown for Class 
IS.  

Important data provider notices and terms are available at www.franklintempletondatasources.com. Such information is 
subject to change.  

http://www.franklintempletondatasources.com/
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 Management 
Investment manager: Franklin Templeton Fund Adviser, LLC (“FTFA”) 

Subadviser: ClearBridge Investments (North America) Pty Limited (“ClearBridge”)  

Portfolio managers: Primary responsibility for the day-to-day management of the fund lies with 
the following portfolio managers.  

Portfolio manager Title 
Portfolio manager of the fund 

since 

Daniel Chu, CFA 
Portfolio Manager and 
Senior Investment Analyst 
of ClearBridge and 
ClearBridge Investments 
Limited 

2019 

Charles Hamieh 
Portfolio Manager of 
ClearBridge and 
ClearBridge Investments 
Limited 

2016 

Shane Hurst 
Portfolio Manager of 
ClearBridge and 
ClearBridge Investments 
Limited 

2016 

Nick Langley 
Founder and Portfolio 
Manager of ClearBridge 
and ClearBridge 
Investments Limited 

2016 
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 Purchase and sale of fund shares 
You may purchase, redeem or exchange shares of the fund each day the New York Stock 
Exchange is open, at the fund’s net asset value determined after receipt of your request in good 
order, subject to any applicable sales charge. 

The fund’s initial and subsequent investment minimums generally are set forth in the 
accompanying table: 

Investment minimum initial/additional investment  ($)       
  Class A   Class C1   Class R   Class I   Class IS 
General 1,000/50   1,000/50   N/A   1 million/        

None2 
  N/A 

Uniform Gifts or Transfers to Minor 
Accounts 

1,000/50   1,000/50   N/A   1 million/        
None2 

  N/A 

IRAs 250/50   250/50   N/A   1 million/        
None2,3 

  N/A3 

SIMPLE IRAs None/        
None 

  None/        
None 

  N/A   1 million/        
None2 

  N/A 

Systematic Investment Plans 25/25   25/25   N/A   1 million/        
None2,4 

  N/A4 

Clients of Eligible Financial 
Intermediaries 

None/        
None 

  N/A   None/        
None 

  None/        
None5 

  None/        
None5 

Eligible Investment Programs None/        
None 

  N/A   None/        
None 

  None/        
None 

  None/        
None 

Omnibus Retirement Plans None/        
None 

  None/        
None 

  None/        
None 

  None/        
None 

  None/        
None 

Individual Retirement Plans except 
as noted 

None/        
None 

  None/        
None 

  N/A   1 million/        
None2 

  N/A 

Institutional Investors 1,000/50   1,000/50   N/A   1 million/        
None 

  1 million/        
None 

  
1 Class C shares are not available for purchase through Distributor Accounts. 
2 Available to investors investing directly with the fund.  
3 IRA accountholders who purchase Class I or Class IS shares through a Service Agent acting as agent on behalf of its 

customers are subject to the initial and subsequent minimums of $250/$50. If a Service Agent does not have this 
arrangement in place with the Distributor, the initial and subsequent minimums listed in the table apply. Please 
contact your Service Agent for more information. 

4 Investors investing through a Systematic Investment Plan who purchase Class I or Class IS shares through a Service 
Agent acting as agent on behalf of its customers are subject to the initial and subsequent minimums of $25/$25. If a 
Service Agent does not have this arrangement in place with the Distributor, the initial and subsequent minimums 
listed in the table apply. Please contact your Service Agent for more information. 

5 Individual investors who purchase Class I shares or Class IS shares through a Service Agent acting as agent on behalf 
of its customers are subject to the initial and subsequent minimums of $1,000/$50. If a Service Agent does not have 
this arrangement in place with the Distributor, the initial and subsequent minimums listed in the table apply. Please 
contact your Service Agent for more information. 

 
Your Service Agent may impose higher or lower investment minimums, or may impose no 
minimum investment requirement. 

For more information about how to purchase, redeem or exchange shares, and to learn which 
classes of shares are available to you, you should contact your Service Agent, or, if you hold your 
shares or plan to purchase shares through the fund, you should contact the fund by phone at 877-
6LM-FUND/656-3863, by regular mail at Legg Mason Funds, P.O. Box 33030, St. Petersburg, FL 
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33733-8030 or by express, certified or registered mail at Legg Mason Funds, 100 Fountain 
Parkway, St. Petersburg, FL 33716-1205. 

 Tax information 
The fund’s distributions are generally taxable as ordinary income or capital gains. 

 Payments to broker/dealers and other financial intermediaries  
The fund’s related companies pay Service Agents for the sale of fund shares, shareholder 
services and other purposes. These payments create a conflict of interest by influencing your 
Service Agent or its employees or associated persons to recommend the fund over another 
investment. Ask your financial adviser or salesperson or visit your Service Agent’s or 
salesperson’s website for more information.  
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