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Key Takeaways " rd' qurty (% ) Fund

* Markets: The third quarter continued the sharp post-Liberation Day rebound for U.S. equity markets, with animal spirits (_) ng un
driving the benchmark Russell 3000 Index to record highs. Investor optimism was fueled by better-than-feared tariff Microsoft Corp 151
outcomes, the passing of the One Big Beautiful Bill Act in July, the Federal Reserve delivering a 25 basis point cut in NVIDIA Corp 541
September and signaling further easing and continued appetite for Al-driven investment.

Apple Inc 516

¢ Contributors: The Fund’s financials holdings were strong relative contributors, in particular financial services Amazon.com Inc 5.04
companies like Morgan Stanley and BlackRock. Broadcor | 415

* Detractors: Stock selection in the IT (in particular software), consumer discretionary and industrials sectors detracted. foadcom fnc :

* Outlook: With broad expectations for a continued soft landing for the U.S. economy, we continue to construct our Alphabet Inc 323
portfolio on a bottom-up basis, focusing on long-term compounders with leading sustainability characteristics that we JPMorgan Chase & Co 291
can buy at attractive valuations. Bank of America Corp 263

Netflix Inc 238
Performance Review Morgan Stanley 9234

* The Fund underperformed, driven mainly by challenges in information technology (IT), where stocks perceived to not be Al
beneficiaries like ServiceNow and Monday.com were left behind.

Electronic design automation software company Synopsys, meanwhile, has been benefiting from Al-driven chip design
cycles, especially in its IP segment, but guidance came in below consensus due to timing effects, China-related headwinds
and a slower than expected ramp up of the foundry business at Intel — a major customer — which adversely impacted the
shares. However, the shares began to rebound toward the end of the quarter as investors perceived the initial sharp decline
to be an overreaction.

Some of the biggest positive contributors were also in IT among the Al-exposed names such as Broadcom — a large position
in the portfolio — which has emerged as a competitor to Nvidia on the custom ASIC chip side. In semis, we also benefited
from a rebound in ASML — a high-quality semiconductor chip manufacturing equipment name — as the market focused on
the continued need to increase chip manufacturing capacity in the years to come.

The Fund’s financials holdings were strong relative contributors, in particular financial services companies like Morgan
Stanley and BlackRock; our underweight to certain payments companies was also additive to relative performance.

While relative performance has been lagging in recent quarters, we have observed improving relative results in 2025
compared to the prior two years, partly due to recent positioning moves. Large relative contributors in the quarter, for
example, include United Rentals, Reddit, Argenx — all new positions in the last 12 months, and we believe we are positioned
well for a broadening market with gains more evenly distributed across economic sectors.

While deployment of renewable energy sources such as solar, wind and hydro will likely play the largest role in the energy
transition, carbon capture and sequestration (CCS) remains an important technology for heavy industries that produce
unavoidable CO2 emissions.

There are many types of CCS, and Fund holdings with which we engage regularly represent a diverse portfolio of CCS
technologies. Recent engagements with portfolio companies have touched on ways they are developing CCS across several
industries and how in most cases CCS capabilities are driving share gains and improving cash flows.

Outlook

* Looking ahead, the macro backdrop is stable but the uncertainty that has persisted all year continues. On the one hand,
hiring has slowed and federal deficits remain high. On the other hand, unemployment remains low, tariff uncertainty has
declined, consumer spending has remained strong (albeit at the upper end of the income spectrum), credit losses are
manageable, the Federal Reserve has started lowering rates and the One Big Beautiful Bill Act is expected to inject stimulus
into the U.S. economy starting in 2026.

While these conditions are broadly expected to result in a continued soft landing for the U.S. economy, we continue to
construct our portfolio on a bottom-up basis, focusing on long-term compounders with leading sustainability characteristics
that we can buy at attractive valuations. Regardless of the near-term macro conditions, we continue to believe that the U.S.
market offers attractive long-term investment potential due to a combination of the U.S.'s world-leading innovation, favorable
demographics, vibrant capital markets and energy security, among other factors.
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ClearBridge Sustainability Leaders Fund as of September 30, 2025

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 | 52469C702 LCISX 563 994 1050 16.06 1129 1348 1221 563 994 1050 16.06 1129 1348 1221 098 085 - — 3/31/2015
Class A 52471R341 CLSUX 556 9.67 1015 15672 1092  — 1240 -025 365 408 1366 962 - n73 127 120 550 —  11/2/2015
Benchmark - — 8181440 1741 2412 1574 147 — 8181440 1741 2412 1574 14N - - - - - -

Benchmark(s)
Benchmark =Russell 3000 Index

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. 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 portfolio is non-diversified and may invest in a relatively small number of issuers, which may negatively impact
the fund’s performance and result in greater fluctuation in the value of the fund’s shares. The managers’ environmental, social and governance (ESG) strategies may limit the types and
number of investments available and, as a result, may forgo favorable market opportunities or underperform strategies that are not subject to such criteria. There is no guarantee that the
strategy’s ESG directives will be successful or will result in better performance. These and other risks are discussed in the fund’s prospectus. These and other risks are discussed in the fund’s
prospectus.

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

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 Russell 3000 Index measures the performance of the 3,000 largest U.S. companies based on total market capitalization. Source: FTSE.
Important data provider notices and terms available at www.franklintempletondatasources.com. All data is subject to change.

© 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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