m FRANKLIN
L. TEMPLETON

ClearBridge International Growth Fund

ClearBridge

Class I: LMGNX Class A: LGGAX Commentary | as of September 30, 2025

Key Takeaways

* Markets: International equities delivered mixed results in the third quarter as the unbridled optimism that lifted
European markets earlier in the year began to fade. The benchmark MSCI EAFE Index rose a respectable 4.8%, led by
Asian markets, while Europe Ex U.K. underperformed. The MSCI EAFE Small Cap Index increased 6.2%, while the MSCI
Emerging Markets Index advanced 10.6%, boosted by a 20.7% rally in China.

* Contributors: Holdings in Argenx, UCB, Tencent, and Celestica. Stock selection in the health care and industrials
sectors.

* Detractors: Holdings in Tokyo Electron, Constellation Software, London Stock Exchange Group, and BYD. Stock
selection in the financials and consumer discretionary sectors.

* Qutlook: Broader macro trends, like a weakening U.S. dollar, are shifting in favor of overseas companies.

Performance Review

* During a period of rising bond yields, international value stocks retook leadership from growth. The MSCI EAFE Value Index
rose 74% in the quarter, outperforming the MSCI EAFE Growth (+2.2%) Index by over 500 basis points.

The Fund mostly kept pace with its core MSCI EAFE benchmark in the third quarter, with our sector positioning in IT and
financials, which reflects our orientation as growth managers, creating headwinds. The Fund outperformed its secondary
benchmark, the MSCI EAFE Growth Index.

In financials, London Stock Exchange fell sharply due to concerns of Al threatening its desktop and data business. Dutch
payments firm Adyen was also down after quarterly revenue missed expectations on declining transaction volumes and
management lowered its full-year revenue guidance.

In consumer discretionary, Latin America e-commerce and fintech provider MercadoLibre sold off as the company is
extending its free shipping and reducing merchant fees, which could weigh on near-term profitability. Chinese EV maker BYD
declined after cutting its domestic 2025 sales targets and reporting its first drop in monthly shipments in 18 months.

Offsetting these losses, the Fund saw solid contributions from European biotechs Argenx and UCB. Argenx was lifted by
robust sales of its Vyvgart autoimmune treatment and renewed confidence in its long-term pipeline. UCB rose on robust first-
half results, strong uptake of recently launched treatments Bimzelx for psoriasis and Rystiggo for an autoimmune condition,
and positive phase 3 clinical trials for a seizure disorder.

China’s Tencent rose strongly as its core gaming business performed well on new game launches while sentiment improved
over its content and data ecosystem using Al solutions to accelerate growth.

We meaningfully repositioned our bank exposure in the quarter, adding three new positions (Banco Santander, HSBC and
KBC Group) while closing out of two others (BBVA and HDFC Bank).

We also sharpened our Al exposure with the purchase of Canadian cloud provider Celestica and Japanese investment
holding company SoftBank, which offers exposure to privately held OpenAl.

Outlook

* Broader macro trends, like a weakening U.S. dollar, are shifting in favor of overseas companies. Emerging markets are taking
the baton on the weak dollar and running with it, as evidenced by their outperformance versus developed markets in the
third quarter. While our MSCI EAFE benchmark does not include emerging markets, we have maintained steady exposure to
the asset class and have recently been expanding our EM weighting with a returmn to China.

We believe China is poised for growth due to its push to develop not only a standalone Al and technology universe but also a
self-sufficient health care system. The latter priority has led to a burgeoning homegrown biotechnology industry. Meanwhile,
its bellwether tech and Internet names have been gaining share in domestic consumer markets.

Morningstar Rating™
Overall Rating as of September 30, 2025
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As 0f 09/30/2025 the fund'’s Class | and Class A shares
received a 4 star overall Morningstar rating™, measuring risk-
adjusted returns against 373, 338 and 224 Foreign Large
Growth funds over the 3-, 5- and 10- year periods,
respectively. Afund’s overall rating is derived from a
weighted average of the performance figures associated with
its 3-, 5- and 10-year (if applicable) rating metrics.

(4-Star) Class |
(4-Star) Class A

Top Holdings (% of Total)

Holding Fund
Sea Cl.AADR 32
Sony Corporation 32
Siemens Energy AG 315
SAP SE 3.04
Astrazeneca Azn Ln 246
Intesa Sanpaolo 245
Argenx SE 244
Tencent Holdings Ltd. 24
Airbus Group SE 2.39
Safran SA 229
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Average annual total returns and fund expenses (%) - as of September 30, 2025

Without Sales Charge With Maximum Sales Charge Expenses Sales Charges Inception
Class CUSIP Ticker 3-Mo YTD 1-Yr 3-Yr 5-Yr 10-Yr Inception 3-Mo YTD 1-Yr 3-Yr 5-Yr 10-Yr Inception Gross Net Initial Charge CDSC Date
Class | 524686524 LMGNX 428 2206 1321 20.05 724 10.04 568 428 2206 1321 20.05 724 10.04 568 079 079 - — 3/4/2004
Class A 524686540 LGGAX 421 2181 1290 1972 694 975 165 -153 1612 669 1749 569 910 125 110 107 550 - 2/3/2009
Benchmark - — A7 2514 1499 2170 115 817 — A7 25141499 2170 115 817 - - - - - -

Benchmark(s)
Benchmark =MSCI EAFE Index-NR

Performance data quoted represents past performance, which does not guarantee future results. Current performance may be lower or higher than the figures shown. Principal value
and investment returns will fluctuate, and investors’ shares, when redeemed, may be worth more or less than the original cost. Performance would have been lower if fees had not been waived
in various periods. Total returns assume the reinvestment of all distributions and the deduction of all fund expenses. Returns with sales charge reflect a deduction of the stated maximum sales
charge. An investor cannot invest directly in an index, and unmanaged index returns do not reflect any fees, expenses or sales charges. Returns for periods of less than one year are not
annualized. All classes of shares may not be available to all investors or through all distribution channels. For current month-end performance, please visit franklintempleton.com.

Gross expenses are the fund’s total annual operating expenses as of the fund’s prospectus available at the time of publication. Actual expenses may be higher and may impact portfolio returns.
Net expenses reflect contractual fee waivers, expense caps and/or reimbursements, which cannot be terminated prior to 12/31/2026 without Board consent. Additional amounts may be
voluntarily waived and/or reimbursed and may be modified or discontinued at any time without notice.

Maximum sales charges have been updated as of August 15, 2022, please refer the Fund’s prospectus for more information.

What are the Risks?

All investments involve risks, including possible loss of principal. Equity securities are subject to price fluctuation and possible loss of principal. Small- and mid-cap stocks involve
greater risks and volatility than large-cap stocks. The investment style may become out of favor, which may have a negative impact on performance. To the extent the portfolio invests in a
concentration of certain securities, regions or industries, it is subject to increased volatility. International investments are subject to special risks, including currency fluctuations and
social, economic and political uncertainties, which could increase volatility. These risks are magnified in emerging markets. The manager may consider environmental, social and
governance (ESG) criteria in the research or investment process; however, ESG considerations may not be a determinative factor in security selection. In addition, the manager may not
assess every investment for ESG criteria, and not every ESG factor may be identified or evaluated. These and other risks are discussed in the fund’s prospectus.

Glossary

Abasis point (bp, or bps) is one one-hundredth of one percent (1/100% or 0.01%).

MSCI EAFE Growth Index captures large- and mid-cap securities exhibiting overall growth style characteristics across Developed Markets countries around the world, excluding the U.S. and
Canada. Source: MSCI makes no warranties and shall have no liability with respect to any MSCI data reproduced herein. No further redistribution or use is permitted. This report is not prepared
or endorsed by MSCI.

The MSCI EAFE Small Cap Index is an unmanaged, free float-adjusted, market-weighted index of small capitalization companies in each industry group of each country represented by the
MSCI EAFE Index, which is designed to measure the equity market performance of developed markets outside of the U.S. & Canada. Source: MSCI makes no warranties and shall have no liability
with respect to any MSCI data reproduced herein. No further redistribution or use is permitted. This report is not prepared or endorsed by MSCI.

The MSCI EAFE Value Index is designed to measure performance of stocks exhibiting overall value style characteristics in developed markets, excluding the U.S. and Canada. Source: MSCI
makes no warranties and shall have no liability with respect to any MSCI data reproduced herein. No further redistribution or use is permitted. This report is not prepared or endorsed by MSCI.

The MSCI Emerging Markets Index is a market capitalization-weighted index that is designed to measure equity market performance in the global emerging markets. Source: MSCI makes no
warranties and shall have no liability with respect to any MSCI data reproduced herein. No further redistribution or use is permitted. This report is not prepared or endorsed by MSCI.

Important Information

The information provided is not a complete analysis of every material fact regarding any country, market, industry, security or fund. Because market and economic conditions are subject to
change, comments, opinions and analyses are rendered as of the date of this material and may change without notice. A portfolio manager’s assessment of a particular security, investment or
strategy is not intended as individual investment advice or a recommendation or solicitation to buy, sell or hold any security or to adopt any investment strategy; it is intended only to provide
insight into the fund's portfolio selection process. Holdings are subject to change.

The MSCI EAFE Index is a free float-adjusted market capitalization-weighted index designed to measure developed market equity performance, excluding the U.S. and Canada. Source: MSCI
makes no warranties and shall have no liability with respect to any MSCI data reproduced herein. No further redistribution or use is permitted. This report is not prepared or endorsed by MSCI.
Net Returns (NR) include income net of tax withholding when dividends are paid.

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

Morningstar Rating™: Source: Momingstar®, 09/30/2025. For each mutual fund and ETF with at least a 3-year history, Morningstar calculates a Morningstar Rating™ based on how a fund ranks
on a Morningstar Risk-Adjusted Return measure against other funds in the same category. This measure takes into account variations in a fund’s monthly performance, and does not take into
account the effects of sales charges and loads, placing more emphasis on downward variations and rewarding consistent performance. The top 10% of funds in each category receive b stars, the
next 22.5% receive 4 stars, the next 35% receive 3 stars, the next 22.5% receive 2 stars and the bottom 10% receive 1 star. The weights are: 100% 3-year rating for 36-59 months of total returns,
60% 5-year rating/40% 3-year rating for 60-119 months of total returns, and 50% 10-year rating/30% 5-year rating/20% 3-year rating for 120 or more months of total returns. While the 10-year
overall star rating formula seems to give the most weight to the 10-year period, the most recent 3-year period actually has the greatest impact because it is included in all three rating periods.
The fund’s Class A shares received a Morningstar Rating of 3, 3 and 4 and fund’s Class | shares received a Morningstar Rating of 4, 3 and 4 star(s) for the 3-, 5- and 10-year periods, respectively.
Franklin Templeton provides this fund’s Morningstar Rating™ for Class A and Class | shares only. Other share classes may have different Morningstar ratings.

© Franklin Distributors, LLC. Member FINRA/SIPC.
ClearBridge Investments, LLC, and Franklin Distributors, LLC, are Franklin Templeton companies.

Before investing, carefully consider a fund’s investment objectives, risks, charges and expenses. You can find this and other information in each prospectus, or summary
prospectus, if available, at www.franklintempleton.com. Please read it carefully.
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